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Term of service 

From- To— 
Official Secretary of the Treasury President 

Mar. 
Jan. 

4.1933 
1.1934 

July 23.1945 
June 25,1946 

May 19,1933 
Nov. 17,1933 
May 2,1934 

Jan. 29,1937 
Nov. 1,1938 
Jan. 18,1940 

Mar. 4,1946 

Mar. 16,1945 

Apr. 18,1933 
June 6,1933 
June 12,1933 
Dec. Li934. 
Feb. 19,1936 
July 1,1938 
June 23,1939 

Jan. 18,1940 
Jan. 24,1945 

Apr.-15,1946 

Dec. 31,1933 
July 22,1945 

June 23,1946 

Nov. 16,1933 
Dec. 31,1933 
Feb. 15,1936 

Sept. 15,1938 
Dec. 31,1939 
Dec. 3L1945 

Feb. 15,1936 
Sept. 30,1939 
Dec. 12,1933 
Nov. 1,1937 
Feb. 28,1939 
Oct. 31,1938 
Dec. 2,1945 

Nov. 30,1944 
May L1946 

Secretary ofthe Treasury 

William H. Woodin, New York 
Henry Morgenthau, Jr., New York. 
Fred M. Vinson, Kentucky. 
John W. Snyder, Missouri.. 

Under Secretary 

Dean G. Acheson, Maryland 
Henry Morgenthau, Jr., New York. 
Thomas Jefferson Coolidge, Mas

sachusetts. 
Roswell Magill, New York _.. 
John W. Haijes, North Carolina... 
Daniel W. Bell, Illinois 

Woodin 
Woodin 
Morgenthau-

0 . Max Gardner, North Carolina.. 

Fiscal Assistant Secretary 

Edward F . Bartelt, Illinois 

Assistant Secretaries 

Lawrence W. Robert, Jr., Georgia.. 
Stephen B. Gibbons, New York.. . 
Thomas Hewes, Connecticut 
Josephine Roche, Colorado 
Wayne C. Taylor, Illinois 
John W. Hanes, North Caro l ina-
Herbert E. Gaston, New York 

John L. Sullivan, New Hampshire. 
Harry D. White, Maryland 

Edward H. Foley, Jr., New York.. 

Morgenthau 
Morgenthau---
Morgenthau, Vinson.. 

Vinson, Snyder 

Morgenthau, Vinson, 
Snyder. 

Woodin, Morgenthau 
Woodin, Morgenthau. 
Woodin 
Morgenthau-
Morgenthau-
Morgenthau 
Morgenthau, Vinson., 

Morgenthau 
Morgenthau, Vinson.. 

Vinson, Snyder 

Roosevelt. 
Roosevelt, 

Truman. 
Truman. 
Truman. 

Roosevelt. 
Roosevelt. 
Roosevelt. 

Roosevelt. 
Roosevelt. 
Roosevelt, 

Trumari. 
Truman. 

Roosevelt, 
Truman. 

Roosevelt. 
Roosevelt.' 
Roosevelt. 
Roosevelt. 
Roosevelt. 
Roosevelt. 
Roosevelt, 

Truman. 
Roosevelt. 
Roosevelt, 

Truman. 
Truman. 

1 For officials since 1789 see annual report for 1932, pp. xvii to xxi, and corresponding table in annual report 
for 1933. 
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John W. Snyder---^ - Secretary of the Treasury. 
0 . Max Gardner. Under Secretary ofthe Treasury. 

John S. Graham Executive Assistant to the Under Secretary, 
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ANNUAL REPORT ON THE FINANCES 

TREASURY DEPARTMENT, 

Washington, D. C , January 10, 1947. • 
S IR : I have the honor to make the following report on the finances 

of the Federal Governinent for the fiscal year ended June 30, 1946. 

Fiscal policy 

Einployment and production are both at high levels at the present 
time, but the transition to a peacetiirie economy is not yet complete. 
While the output of most types of finished goods is now high, that 
of other types is still low relative to demand. The output of these 
types of goods, such as automobiles, electric refrigerators, and sewing 
machines, will continue to increase as the pipe lines of production and 
distribution are filled and shortages of component parts no longer 
interfere with the smooth flow of the productive process. As a con
sequence of the time required to attain volume production of some 
types of goods and of the short time which has elapsed since the end 
of the war, there is still a substantial backlog of unsatisfied consumer 
demand for many types of goods and services; and upward pressures 
on prices persist in many areas of the economy. 

In the present economic environment, the Federal Government 
should make every effort, not only to attain a balanced budget, but 
also to achieve a substantial surplus of taxes over expenditures, and 
so to reduce the public debt. This requires both the maintenance of 
a high level of taxes and the utmost economy in Government expendi
ture consistent with national security and with an adequate level of 
Government services at home. The President's Budget Message 
reflects a determination to achieve both of these objectives. 

I recognize, of course; that present tax rates are high. I am anxious 
that these rates be reduced as rapidly as possible. But, I believe that , 
under present circumstances, first priority must be given to effecting 
a substantia! reduction in the public debt. 

We cannot aft'ord a general reduction of tax rates so long as the 
economy is confronted with strong inflationary pressures. Further
more, even when these pressures subside, we should maintain tax rates 
high enough to effect as rapid a reduction in the public debt as is 

• •• 1 
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consistent with the maintenance of a high-production. high-employ
ment economy. 

I t is necessary to keep the economic conditions which enter into the 
formulation of a well-balanced tax policy under constant review. If, 
in the light of this continuing review, some reduction in tax rates 
should be possible, I believe that these reductions should be concen
trated in those areas where they will be the most useful in maintaining 
purchasing power and in providing the incentives necessary for a 
continued high level of production throughout the economy. 

The public debt 

The gross public debt (including guaranteed obhgations) amounted 
to $259.5 billion on December 31, 1946. This was a decline of $20.3 
billion from the peak of the postwar debt which was reached on 
February 28, 1946. 

This $20.3 billion reduction in the debt was accomplished by reduce 
ing the Treasury balance from a wartime level to a peacetime level. 
By the erid of December, the Treasury balance was only $3.5 billion. 
The Treasury was able to 'use its cash balance for the purpose of debt 
reduction because Federal expenditures were cut more rapidly than 
had earlier seemed possible; while tax receipts were maintained at a 
level not far below their wartime peak. 

The Budget Message of the President envisages a continued reduc
tion in the debt to be achieved by a surplus of Federal Teceipts over 
Federal expenditures. But no matter how successful we are in 
achieving debt reduction, we will not be able to reduce greatly the 
magnitude of the problems of debt management for many years to 
come. The manner in which the public debt is handled will continue 
to affect the entire economy for a long time; and the problems of debt 
management will continue to be among the major concerns of the 
Government. 

The interest cost of the debt does not represent an undue burden 
to the country from the standpoint of ability to pay. Although the 
annual interest payment is approximately $5 billion, this is less than 
3 percent of our gro^s national product at .the'current rate of close to 
$200 billion. Furthermore, it is clear that, by keeping the national 
jproduct higb, the burden of the debt can be kept relatively low. On 
the other hand, a sharp decrease in the national product could in 
one year increase the burden of the debt much more than we can hope 
to decrease it through many years of debt reduction. 

About seven-eighths of the $20.3 billion reduction in the debt 
from the postwar peak to the end of 1946 was effected in the holdings 
of the banking system. At the end of the year, the total holdings 
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of Federal securities by nonbank investors were less than $3 billion 
under their holdings at the beginning of the debt-reduction program. 
This concentration of debt reduction in bank holdings was made 
possible because the Treasury's wartime policy of fitting the debt to 
the needs of the various investor classes had placed a large volume 
of short-term debt in the hands of the banking system. 

The present structure of the debt, with respect to both type of 
security and maturity, is well adapted to the needs of the various 
investor classes. There is, consequently, no occasion to change it, 
except when there is a corresponding change in these underlying 
needs. Such a change was recognized in reducing short-term debt 
during the past year coincident w^th a reduction in Treasury deposits 
in commercial banks. 

Interest rates.—There is one other aspect of public debt management 
upon which I should like to comment at this point. I refer to the 
matter of interest rates. 

The low level of interest rates during the war permitted the war 
to be financed much more economically than any previous war in the 
history of this country or of any other country. The average rate of 
interest on the public debt (including guaranteed obligations) on 
December 31, 1946, was 2.06 percent. At the corresponding date 
following World War I (March 31, 1920), the average rate oi interest 
was 4.19 percent. In each case, the great bulk of the outstanding 
debt had been borrowed in the war immediately preceding. 

The benefit of low interest rates in financing the war, and so in 
reducing the.burden of the debt on the taxpayers of the country, is. 
immediately apparent. 

The maintenance of stable interest rates during the transition 
period has contributed to the underlying strength of the bond market 
and has eased the problems of reconversion, not only for the Govern
ment, but also for the industrial and business enterprises of the country 
This stability has promoted business confidence, and has been of 
great importance in attaining a high level of employment and pro
duction during the reconversion period. 

No anti-inflationary purpose would be served by raising interest 
rates at the present time. President Truman has again emphasized 
in his Budget Message the desirability of the continuation of low 
interest rates. 

• 719509—47 2 
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Foreign financial policy 

In the field of foreign financial affairs, the United States Govern
ment has continued to pursue a broad program of financial aid and 
cooperation for the purpose of aiding the reconstruction of war-
devastated countries and of fostering our objectives, of expanding 
world trade on a multilateral basis and of promoting relative monetary 
stability. Our program of assistance has included not only active 
United States participation in international relief and financial 
organizations, but also a direct program of financial aid through 
Export-Import Bank loans for urgent reconstruction and develop
ment purposes, loans which were specifically authorized by Congress 
for the United Kingdom and the PMlippine Republic, credit arrange
ments covering sales to foreign governments of surplus property 
located abroad, lend-lease settlements, and payment for currencies 
provided by foreign countries to our military forces during the war. 

At the end'of the fiscal, year, the International Bank for Recon
struction and Development and the International Monetary Fund, 
institutions in the creation and promotion of w;hich the United States 
Government has plaj^ed an active role, were advancing toward the 
stag;e of active operations in their respective fields.. The Bank has 
authority to make or guarantee loans to member countries for pro
grams of economic development and of. economic reconstruction and 
the reconstruction of monetary systems, including long-term stabili
zation, loans. The Fund is designed to give temporary assistance 
to member countries in financing deficits in their balance of payments 
on current account for monetary stabilization operations. These 
institutions should make an important contribution to the expansion 
of world, trade and to the achievement and maintenance of high levels 
of employment, production, and purchasing power in the member 
countries. 
. Pending the initiation of active lending operations by the Inter
national Bank, the Export-Import Bank, under the increased lending 
powers voted by the Congress in 1945, has authorized loans urgently 
needed for reconstruction of war-torn countries and for foreign devel
opment projects, in addition to continuing the type of United States 
foreign trade financing for which the Export-Import Bank was orig
inally established. The United States Government's program of foreign 
lending and international financial cooperation was further imple
mented by Congressional approval in July 1946 of a' $3,750 million 
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line of credit to the United Kingdom for the purpose of aiding that 
country in restoring her economy and of enabling her to relax restrictive 
trade practices which she had been forced to resort to because of the 
war and the drain on her financial resources. In addition, the large 
volume of credit which has been made available to foreign governments 
for the purchase of surplus war property abroad will assist those 
countries in a quicker recovery of their economic activity without 
placing upon them an undue burden of large service charges during the 
recovery period. 

In the Bretton Woods Agreements Act which was approved by the 
President in July 1945, there was established the National Advisory 
Council on International Monetary and Financial Problems to coor
dinate this Government's program of international financial coopera
tion. The Council is composed of the Secretary of the Treasury as 
Chairman, the Secretaries of State and Commerce, the Chairman of 
the Board of Governors of the Federal Reserve System, and the 
Chairman of the Board of Directors of the Export-^Import Bank. The 
Council was directed to coordinate the foreign lending operations of 
United States Government agencies and to consult and advise with 
the United States representatives on the International Bank and the 
International Monetary Fund on all important matters arising in the 
administration of the Bank and the Fund. The coordination achieved 
through the National Advisory Council has resulted in a more effective 
application of United States foreign financial aid and has contributed 
to the soundness of this Government's foreign financial program. 

Treasury operations 

The preceding discussion applies primarily to present and prospec
tive conditions. Duriag most of the fiscal year which ended on June 
30, 1946, Mr. Fred M. Vmson, now Chief Justice of the United States, 
was Secretary of the Treasury. The report on operations immedi
ately follomng this introductory section, as well as the administrative 
reports, exhibits, and tables following thereafter apply, therefore, 
principally to the period of his administration. 

JOHN W . SNYDER, 

Secretary oj 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 
1946 amounted to $44.2 billion and compared with $47.7 billion in 
1945 and $45.4 billion in 1944. The decrease in 1946 as compared 
with 1945 represented the first decrease since 1939. Net receipts, 
which consist of total receipts less the net appropriation to the 
Federal old-age and survivors insurance trust fund, amounted to 
$43.0 billion in the fiscal year 1946. 

In the 6-year period beginning July 1, 1940, total receipts were 
$182.7 billion. Of this, aggregate income and excess profits taxes 
brought in $128.2 billion, or 70.2 percent. Net appropriations to the 
Federal old-age and survivors insurance trust fuiid amounted to 
$6.4 billion in the 6 years, leaving net receipts of $176.3 billion. 
Detailed data are contained in the tables beginning on page 362. 

A coriiparison of total and net receipts for the 6-year period begin
ning July 1, 1940, is shown in the table which follows. Chart 2 on 
page 10 outlines receipts by sources. 

Receipts, fiscal years 1941 through 194-6 

[Dollars in billions. On basis of daily Treasury statements, see p. 359] 

Year 

1941 
1942---
1943 
1944 . 
1945 
1946 

To ta l 

Income and excess 
profits taxes 

A m o u n t 

$3. 5 
8.0 

16.1 
34.7 
35.2 
30.9 

128.2 

Percen t 

42.0 
58.2 
68.8 
76. 3 
73.7 
69.8 

70.2 

All other receipts i 

A m o u n t 

$4.8 
5.7 

• 7.3 
10.8 

. 12.6 
13:4 

54.5 

Percent 

58.0 
41.8 
31.2 
23.7 
26.3 
30. 2 

29.8 

Tota l receipts 

A m o u n t 

• $8.3 
13.7 
23.4 
45.4 • 
47.7 
44.2 

182. 7 

Percent 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

100.0 

N e t appro
priat ion to 
Federa l old-
age and sur
vivors in

surance t rus t 
fund 2 

A m o u n t 

$0.7 
.9 

1.1 
1.3 
1.3 
1.2 

6.4 

N e t 
receipts 

A m o u n t 

$7.6 
12.8 
22.3 
44.1 
46.5 
43.0 

176.3 

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

1 Includes receipts from miscellaneous internal revenue, employment taxes, customs duties, and mis
cellaneous receipts. 

2 Represents appropriations equal to "Social security taxes—Federal Insurance Contributions Act" 
collected and deposited as provided under sec. 201 (a) of the Social Security Act Amendments of 1939 less 
reimbursements to the General Fund for administrative expenses. • • •• 

9 
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RECEIPTS; CLASSIFIED BY MAJOR SOURCES 
FISCALYEARS 1941 THROUGH 1946 

1941 1942 1943 1944 
FISCAL YEARS 

C H A R T 2 . 

1945 1946 

» Excludes net appropriation to the Federal old-age and survivors insurance trust fund. 
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Rebeipts jrom incorne and excess profits taxes 

In 1946, receipts from income and excess profits taxes amounted to 
$30,884.8 million, a decrease of $4,288.3 milhon or 12.2 percent from 
1945. Corporation taxes accounted for $3,473.6 million or 81.0 
percent of the total decrease and taxes on individuals accounted for 
$814.6 millidn or 19.0 percent. ^ As a proportion of total receipts, 
income and excess profits: taxes accounted for 69.8 percent in 1946 
compared with 42.0 percent in 1941. ^ 

As between the two sources, the individual income tax has for the 
past 3 years provided the larger amount of tevenue receipts and for 
the 6-year period as a whole it brought in more receipts than any other 
single tax source. The table following shows for each of the 6 years 
the amount of income and excess profits taxes received from individuals 
and corporations. 

Income arid excess profits tax receipts frorn individuals and corporations, fiscal yedrs 
; ^^ , 1941jhrougK^^ l̂̂ ^^ : ) : • 

[Dollars in millions. On basis of daily Treasury statements,1 see p. 359] 

, • . . • ' • Y e a r . . , . • • ' 

i94i .„ . . : . . - . . r . . . - . . . . . . . .^ : . :_ 
1942- - -- "- --
1 9 4 3 . : . - . . . - . . . . . _ - . . . . . . . . . . . _ 
1944...- .-u. . . :_. . . . . . . . : . _ . _ 
1945- . .^ . - . . - . : . . . _ . : . . . - . : . . 
1946 ._ ._ . . . . . . . . . _ . . . . . . . : . . . . : 

- T o t a L . . . . . . . - . ^ . . . . . . . 

Individual, 

Amount 

$1,416.2 
3,216.4 

. 6 , 5 0 5 . 0 
19,779.2' 

X. 19,145.8. 
18,331.2 

68,393.7 

Percent of 
. ; total 

receipts 

• • : 1 7 . 1 

. 2 3 . 5 
.• ; 27.8 

43.5 
40.1 
41.4 

: 37.4 

Corporation 

Amount 

$2,053.5 
4,744.1 
9,588.7. 

14,875. 7 
16,027.2 
12, 553.6 

59,842.8 

Percent of 
total- . 

receipts 

24.9 
34.7 

.41.0 
32.8 
33.6 
28.4 

32.8 

. . : ; ; Total 

Amount 

, $3,469.6 
7,960.5 

16,093.7 
34,654.9 
35,173.1 
30,884.8 

128, 236; 5 

Pier cent of 
total 

receipts 

^ '42.0 
58.2 
•68.8 
76.3 

. 73.7 
69.8 

70.2 

; NOTE.—Figures are rounded and willnot riefcessarily add to totals. . '̂> : •• 

1 For method of adjustment from basis of collections to basis of daily Treasury statements, see footnote 1, 
P.-694. • - . • • • . / ; • ',"-::.''- ^ ' '' - '..'-• '̂  ' ' ~ 

INDIVIDUAL INCOME TAXES 

Individual incoine tax receipts in the fiscal year 1946 continued 
the decline started in the fiscajhyear 1945. The decline in the fiscal 
year 1946 is the result of lower liabilities incurred under the Revenue 
Act of 1945 applicable to Galendar year 1946: incomes and a decline 
in the salaries and wages subject to withholding as compared with the 
fiscal year 1945. Individual income tax receipts during the fiscal 
years 1941 through 1946 accounted for $68,393.7 milU 
The table which follows shows individual income taxes withheld, 
taxes not \v:ithheld, and back taxes. The figures for current taxes 
not withheld and back taxes are shown only on a collection basis as 
the corresponding detail is not available on the daily Treasury state
ment basis, Incoirfe taxes withheld and total individual income 
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taxes not withheld are shown on the^ daily Treasury statement basis. 
The figures for income taxes not withheld are adjusted to a daily 
Treasury statement basis by making arbitrary adjustments of the 
individual income tax collections as reported by the Bureau of 
Internal Revenue. ^ 

Individual income taxes withheld and not withheld,, fiscal years 1941 through 1946' 
[In millions of dollars . On basis of in ternal revenue collections, a n d adjusted to dai ly T reasu ry s t a t emen t 

basis, s e e p . 359] ' 

y - ^ ' - ' - . . : , : . ; • ' . •: ^ • : 

; , • • ••• - Y e a r . / . ' , . ; • . 

1941 
1942 '.___. 
1943 
1944. ._.^, .^_c- . . . . . . . _ _ . . _ _ . 
1 9 4 5 . : . . _ . - . - ' : . . 
1946 ? 

Tota l 

, \ Collections bas i s , 

W i t h h e l d 

686.0 
7,823;, 4 

'•10,263.4 
9,857.5 

28,630.3 

N o t w i t h h e l d , 

Cur ren t 

1,314.3 
3,108. 0 
5̂  771.0 

• f 0^253; 8-
8, 258:5 
8,430.^4' 

37,136.0 

Back 
,. taxes 

103. 4 
154.8' 
172.9 

, . : i 83 .7 
r 2 512. 4 

• • 416.7 

1;543.9 

• T o t a l . 

1, 417. 7 
3, 262. 8 
6,629.9 

. 18,261.0 
19,034. 3 
18, 704. 5 

67,310.2 

D a i l y T reasu ry s t a t emen t 
basis . . , •' 

Wi thhe ld 

1686.0 
1 9,177.8 
10,289.'2 
9, 391. 7 

29, 544. 7 

N o t wi th 
he ld 1 

1,416.2 
3, 216. 4 

•6,818.9 
10, 601. 4 
8,856.6 
8,939.5 

38,848. 9 

T o t a l 

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

19,779.2 
19,145. '8 
18, 331. 2 

68, 393. 7 

NOTE.—Figures are rounded and willnot necessarily add to totals. 

»• Revised. ' : 
:.i Estimated. : , 
2 Consists principally of the final payment of the so-called unforgiven tax.of the 1943 'tax liability, which 

was due in March 1945. . , , ; 
• . • V - - ^ • . . . • • ' . . ' • • • • • 

Total individual income tax receipts in thc fiscal year 1946 of 
$18,331.2 million were $814.6 million or 4.3 percent less than receipts 
from this source in 1945. Income taxes withheld and back taxes 
both declined in 1946 as compared with 1945. Income taxes not 
withheld, consisting of payments on declarations, and the final clean
up of liabilities, increased $171.8 million or 2.1 percent over 1945 
receipts from this source. 

Income taxes withheld declined in the fiscal year 1946 as compared 
with 1945 as a result of the lowering of the rate of withholding in the 
Revenue Act of 1945 and the lower level of salaries and wages subject 
to withholding in the fiscal year 1946. The lower rate of withholding 
instituted by the Revenue Act of 1945 became effective January 1, 
1946, and affected receipts for one-half of the fiscal year 1946. 

Receipts from income taxes other than withheld increased in the 
fiscal ye^r 1946 as compared with 1945. A shift in the seasonal dis
tribution of payments between the 2 years more than offset the effect 
-6f the Revenue Act of 1945 which reduced the liabilities reflected in 
the 1946 declaration payinehts due in the fiscal year 1946. • 
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Back tax receipts in the fiscal year 1946 were $416.7 million or 18.7 
percent less than receipts from this source in 1945. In the fiscal year 
1945 the final payment of the so-called '^unforgiven" tax of the 1943 
liability which was due in March 1945 was classified as a back tax. 
This nonrecurring payment in the fiscal year 1945 more than oft'set the
increase in back taxes that would be expected in the fiscal year 1946 
as the result of the high level of liabilities in the preceding years. 

CORPORATION I N C O M E AND E X C E S S P R O F I T S T A X E S 

Total corporation income and excess profits tax receipts of $12,553.6 
million in the fiscal year 1946 were $3,473.6 million lower than the 
peak receipts in 1945. The decline of 21.7 percent between 1945 and 
1946 reversed the consistent upward trend of the war years and fol
lowed rises of 7.7 percent between 1944 and 1945, 55.1 percent between 
1943 and 1944, and 102.1 percent between 1942 and 1943. 

Details of corporation income and excess profits taxes for the fiscal 
years 1941 through 1946 are shown in the table which follows: 

Corporation income and excess profits taxes, fiscal years 1941 through 1946 
[In millions of dollars. On basis- of internal revenue collections,' see p. 360] 

Year 

1941 
1942 
1943 
1944 
1945 - -
1946 

T o t a l . 
. 

Income 

1, 649.0 
2, 764. 0 
4.137. 0 
4, 762. 7 
4, 421. 7 
3, 901.9 

21, 636. 3 

Excess 
profits 

^ 6 5 . 9 
1, 595.4 
i, 844. 0 
8, 4.79. 4 

10,111.9 
6, 732. 0 

31,928.6 

Declared 
value 
excess 
profits 

. M 8 . 1 
39.1-
61.1 

••IOS. 5, 
117.9 
70.7 

. 415.6 

Back 
taxes 

• r 220. 4 
345.6 
626.9 

r 1, 416. 1 
1, 375. 7 
1, 849. 0 

5, 833.6 

T o t a l 

2,053. 5 
4, 744.1 
9, 669. 0 

14, 766.8 
16, 027. 2 

.12,553.6 

59,814.1 

T o t a l 
adjusted 
to dai ly 

T rea su ry 
s t a t emen t 

basis 

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

14, 875. 7 
16, 027. 2 
12, 553. 6 

59, 842. 8 

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

' Revised. 

The decline of $3,473.6 million in total receipts from corporation 
income and excess profits taxes between the fiscal years 1945 and 1946 
was the result of an aggregate decrease of $3,946.9 million in the 
current income, excess profits, and declared value excess profits tax 
receipts and a partially offsetting increase of $473.2 million in back 
tax receipts which continued in the fiscal year 1946 to reflect the high 
profits and tax liabilities of the war years through the calendar year 
1944. 

The aggregate decrease of $3,946.9 million or 26.9 percent between 
the fiscal years 1945 and 1946 in the current income, excess profits, 
and declared value excess profits tax receipts was the result of simul
taneous decreases in the three classifications of 11.8 percent, 33.4 
percent, and 40.0 percent, respectively. These decreases reflect the 
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declining trend of corporate profits in the calendar years 1943, 1944, 
and 1945, but were accentuated by two provisions of the Tax Adjust
ment Act of 1945 and by the Presidential Proclamation of September 
29,1945. 

The first relevant provision of the Tax Adjustment Act of 1945 
amended those sections of the Revenue Acts of 1942 and 1943 which 
entitled a corporation to a credit amounting to 10 percent of gross 
excess profits tax liabilities and consisting of two parts, namely, 
the so-called ^'credit for debt retirement^'which was currently deduct
ible and the balance which was currently payable but subject to 
refund after the war. Under the Tax Adjustment Act of 1945, which 
was signed on July 31, 1945, the entire 10 percent credit became cur
rently deductible from payments with respect to excess profits tax 
liabilities for taxable years beginning on or after January 1, 1944. 
Thus the Tax Adjustment Act of 1945 reduced tax receipts after 
July 31, 1945, first by the amounts which otherwise would have 
been paid subject to postwar refund after July 31, 1945, and secondly 
by offsets arising from amounts already paid subject to postwar 
refund prior to July 31, 1945, with respect to the liabilities of taxable 
years beginning on or after January 1, 1944. 

The second relevant provision of the Tax Adjustment Act of 1945 
perinitted a corporation to defer tax payments otherwise due in the 
course of a given taxable year but in an amount not exceeding the 
refund claims that would be generated by carrybacks to the two pre
ceding years of the estimated unused excess profits credit and the 
estimated net operating loss for the given taxable year. Such defer
ments were applicable only to payments following the signing of the 
Tax Adjustment Act of 1945 on July 31, 1945. 

Section 124 of the Internal Revenue Code permitted a corporation 
to amortize any project covered by a necessity certificate over a 
5-year period and the Presidential Proclamation of September 29, 
1945, permitted the corporation to spread back the unamortized 
balance, as of that date, uniformly over the expired portion of the 
5-year period. The consequent reduction in tax liabilities for prior 
taxable years was recouped by such corporations partly through cash 
refunds and partly through tax credits in the fiscal year 1946 for taxes 
due in the period following September 29, 1945. 

Receipts Jrom all other sources 

Receipts from sources other; than income and excess profits taxes 
were $13,353.8 inillion in the fiscal year 1946, 30.2 percent of total 
receipts. Such receipts exceeded fiscal year 1945 receipts from similar 
sources by $787.3 million or 6.3 percent. Thus 1946 was the seventh 
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consecutive year showing an increase. Increases in miscellaneous 
internal revenue, customs, and miscellaneous receipts partially offset 
by a decrease in receipts from employment taxes accounted for the 
increase in receipts from this source for the fiscal year 1946. The 
table following summarizes the four main sources of these receipts 
for the 6 fiscal years beginning with 1941: 

Receipts from sources other than income and .excess profits taxes,^ fiscal years 1941 
through 1946 

[In millions of dollars] 

Source 

Miscellaneous in ternal revenue: 
Capi ta l stock tax . 
E s t a t e a n d gift tax 
Liquor 2 _ 
Tobacco 2 . . 
S t a m p taxes 2 
Manufac ture rs ' excise taxes 
Retailers'" excise taxes 
Miscellaneous taxes 2 

T o t a l miscellaneous internal 
revenue (collection basis) 

Ad jus tmen t to daily Treasury 
s t a t emen t bas i s . ^ 

T o t a l miscellaneous in ternal 
revenue (daily Treasu ry s ta te
m e n t basis) 

E m p l o y m e n t taxes a n d railroad un
e m p l o y m e n t insurance contr ibu
t ions 

Cus toms 

Miscellaneous receipts: 
Renegot ia t ion of war contracts 3. . 
A l l o t h e r 

T o t a l miscellaneous receipts 

T o t a l . . -

1941 

166.7 
407.1 

' 819.9 
••697.7 

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 ,048.2 
780.8 
41.7 

768.3 
. 80.2 
»• 404.1 

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 
•• 923.9 

45.2 
•• 504. 2 

165.3 
r 732.9 

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 

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 

2,040.9 
1,428. 6 

3,469. 5 

12, 566. 5 

1946 

352.1 
676.8 

2, 525. 5 
1,165. 5 

87.7 
922. 4> 
492.0 

1,490.9 

7,713.0 

11.8 

7, 724.8 

1, 713.7 
435.5 

1,062.8 
.2,417.0 

3, 479.9 

13, 353.8 

Total 

1,882. 2 
3,118. 2 
9, 744.8 
5, 488. 4 

329.9 
• 4, 096. 7 

1, 386. 8 
5,342 2 

31, 389. 3 

—67.4 

31,331.9 

8,891.6 
2,326. 6 

5,897.4 
6,023.8 

11, 921.1 

54, 471.2 

NOTE.—Figures are rounded and will not necessarily add to totals. 
' Revised. 
» See footnote 1, p. 694. 
2 Collections for credit to trust funds are not included. 
3 Includes so-called voluntary returns. 

MISCELLANEOUS INTERNAL REVENUE 

The increase in receipts from miscellaneous internal revenue for 
the fiscal year 1946 was the greatest increase from any one major 
source of revenue. Collections of all major groups of miscellaneous 
internal revenue increased with the exception of the capital stock tax. 
Miscellaneous internal revenue receipts accounted for $31,331.9 
million or 17.1 percent of total receipts for the 6-year period from 
July 1, 1940, through June 30, 1946. 

Capital stock tox.—Collections from the capital stock tax were 
$352.1 million in the fiscal year 1946, a decrease of $19.9 million 
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from receipts of $372.0 million in 1945. The decrease resulted from 
a lower valuation in 1945 than in 1944 of capital stock, reflecting lower 
corporation income in the calendar year 1945 as compared with 
calendar year 1944. 

Estate and gift taxes.—Estate and gift tax collections amounted to 
8676.8 million in the fiscal year 1946, representing an increase of 
S33.8 million in collections from this source over the previous year. 
The increase resulted from the augmented value of property 
transferred. 

Liguor taxes.—Collections from liquor taxes amounted to $2,525.5 
million in the fiscal year 1946, as compared with collections of $2,309.8 
million from this source in the fiscal year 1945. This increase reflected 
the increased availability of distilled spirits. Liquor taxes accounted 
for $9,744.8 million of collections in the 6 war years and represented 
31.1 percent of receipts from miscellaneous internal revenue for this 
period. 

Tobacco and products taxes.—Tobacco tax collections amounted to 
$1,165.5 million in the fiscal year 1946, an increase of $233.4 million 
over collections of $932.1 million in 1945'. The increase was produced 
by the larger civilian supply of taxable cigarettes resulting from the 
demobilization of the armed forces. Tobacco taxes represent the 
second most important source of miscellaneous internal revenue and 
accounted for $5,488.4 million of collections in the period from July 
1, 1940, through June 30, 1946. 

Stamp taxes.—Collections from stamp taxes on issues of securities, 
bond and stock transfers, etc., and on playing cards and silver bullion 
sales were $87.7 million in the fiscal year 1946. These collections 
represented an increase of $22.1 million over receipts from the same 
source in 1945. 

Manufacturers' excise taxes.—Manufacturers' excise tax collections 
of $922.4 million in the fiscal year 1946 were $140.3 million greater 
than collections in 1945. The major part of the increase comes from 
the tax on automobiles, trucks, tires, and tubes, parts and accessories, 
production of which had been curtailed drastically during the war. 
The tax collections from lubricating oils decreased to $74.6 million 
in 1946. Government purchases of lubricating oil declined in 1946 
and collections reflect this fact. During the war period, fiscal years 
1941 tlirough 1946, collections from manufacturers' excise taxes 
amounted to $4,096.7 million. The principal taxes in this category 
are shown for the 6-year period in the following table: 
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Manufacturers^ excise taxes, fiscal years 1941 through 1946 
[In millions of dollars. On basis of internal revenue collections, see p. 360] 

17. 

Year 

1941 
1942 - . . . -
1943 -
1944 
1945 . . . : 
1946 . - . 

To ta l . . - . ' 

Gasoline 

343.0 
369.6 
288.8 
271. 2 
405.6 
405.7 

2,083. 9 

Automobiles , 
t rucks , tires, 
tubes , par t s , 

and acces
sories 

156.3 
' 188.4 

44.4 
76.3 

148.1 
250.0 

.863.5 

Lubr i 
cating 

oils 

38.2 
46.4 
43.3 
52.5 

^92.9 
74.6 

347.9 

Electr i
cal en
ergy 

47.0 
50.0 
48.7 
51.2 
57.0 
59.1 

313.1 

Other 

32.5 
••113.8 
r 79.0 

51.4 
• 78.6 
133.0 

488.3 

To ta l 

617.0 
768,3 

' 504. 2 
502.7 
782.1 
922.4 

4,096. 7 

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

••Revised. , -

Retailers' excise taxes.—Collections from retailers' excise taxes 
increased froin $424.1 million in the fiscal year 1945 to $492.0 million in 
1946. Collections increased from each of the four retailers' excise 
taxes principally as. a result of higher purchasing power in 1946.' 
Retailers' excise taxes have accounted for $1,386.8 million of collec
tions in the 5 years in which they have been in effect. Collections from 
each.of the retailers' excise taxes are shown in the following table: 

Retailers' excise taxes, fiscal years 194^ ^ through 1946 
[In mUlions of dollars. On basis of internal revenue collections, se.,e p. 360] 

Year 

1942 . -
1943 ---
1944 1 
1945 
1946 

T o t a l . . . - : ,--. 

Jewelry 

41.5 
88.4 

113.4 
184.2 
223.3 

650. 8 

F u r s 

19.7 
44.2 
58.7 
79.4 
91.7 

293. 8 

Toilet prep
arat ions 

18.9 
32.7 
44.8 
86.6 
95.6 

278.6 

Luggage 

----
73.9 
81.4 

163. 6 

To ta l 

80.2 
165.3 
225.2 
424.1 
492.0 

1,386.8 

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

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

Miscellaneous taxes.—Miscellaneous tax collections amounted to 
$1,490.9 million in the fiscal year 1946 as compared with $1,430.9 
million in 1945. Increases in coUections are shown from telephone, 
telegraph, radio and cable facilities, etc., local telephone seryice, and 
admissions. Collections from both transportation of persons and 
transportation of property showed decreases as the result of the end 
of the warfare which reduced the necessity for travel and freight move
ments. The Revenue Act of 1945 repealed the use tax on motor 
vehicles and boats eft'ective in the fiscal year 1947. This tax would 
have ordinarily, been due on the first day of the fiscal year 1947, and 
a considerable portion of collections from this tax would have been 
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received in June 1946. The small collections from this source in June 
1946 and the continued decline in the number of automobiles in use 
account for the decrease in collections from this tax. The sugar tax 
collections declined in the fiscal year 1946 as a residt of the reduction 
in the amount of sugar available. Admission tax collections rose in 
the fiscal year 1946 as a result of the increased purchasing power in 
the fiscal year 1946. Total miscellaneous taxes accounted for collec
tions of $5,342.2 million in the period from July 1, 1940, through June 
30, 1946. The principal sources of tax collections in this group are 
shown in the following table: 

Miscellaneous taxes, fiscal years 1941 through 1946 
[In millions of dollars. On basis of internal revenue collections, see p. 360] 

Source 1942 1943 1944 1945 1946 Total 

Telephone, telegraph, radio, and cable facili
ties, etc 

Local telephone service 
» Transportation of persons.. 

Transportation of property 
Admissions 
Use of motor vehicles and boats 
Sugar tax . 
All other, including repealed taxes i 

27.3 48.2 
26.8 
21.4 

71.0 

1 74.8 
34.0 

115.0 
72.9 
68.2-

^51.6 

91.2 
67.0 
87.1 

.82.6 
154.5 
146.7 
53.6 

'•50.4 

141.3 
90.2 

153.7 
215. 5 
205.3 
134.7 
68.8 
66.8 

208.0 
133.6 
234. 2 
221.1 
357.5 
129.0 
73.3 
74.2 

234.4 
145.7 
226.7 
220.1 
415.3 
116.1 
56.7 
75.8 

750.4 
463.2 
723.1 
739.3 

1,318.5 
599.4 
395.4 
352.9 

Total. 207.2 ' 404.1 ' 732. 9 1,076.2 1,430. 9 1, 490. 9 5,342. 2 

NOTE.—Figures are rounded and will not necessarily add to totals. 
»" Revised. 
1. Collections for credit to trust funds are not included. 

E M P L O Y M E N T T A X E S AND 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 

C O N T R I B U T I O N S 

Total receipts from employment taxes amounted to $1,713.7 
million in the fiscal year 1946 and were $79.0 million less than in 
1Q45. The decrease in receipts was the first break which occurred in 
the upward trend of employment tax receipts which began with the 
fiscal year 1940. 

The decrease of $79.0 million in receipts resulted from a drop in 
taxable pay rolls in the period affecting receipts in the fiscal year 1946 
which was occasioned by the decline in production following VJ-day. 
The coverage and the tax rates in the fiscal years 1946 and 1945 were 
the same except for an increase in the tax rate on carriers and their 
employees which affected receipts from that source in the last 3 
months of the fiscal year 1946. 

Total employment taxes in the 6 fiscal years, 1941 through 1946, 
have amounted to $8,891.6 million or 4.9 percent of total receipts from 
all sources in the period. In each of the 6 years, receipts from the tax 
imposed by the Federal Insurance Contributions Act have composed 
about three-fourths of the total employment taxes. Receipts from 
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employment taxes in the 5 war years and in the first postwar year are 
shown in the following table: 

Employment tax receipts and railroad unemployment insurance contributions, 
fiscal years 1941 through 1946 

[In millions of dollars.- On basis of daily Treasury statements, see p. 369] 

Year 

1941-
1942 
1943.. . --_ 
1944 -. -
1945 
1946 -. 

Total - . 

Federal 
Insurance 
Contribu
tions Act , 

690.6 
895.6 

1 130.5 
1 292.1 
1 309.9 
1,238.2 

6, 556.9 

Federal 
Unem

ployment 
Tax Act 

97.7 
119.9 
158.4 
179.9 
184.5 
179.9 

920. 4 

• 

Taxes on 
carriers 

and their 
employees 

136.9 
170.0 
208.8 
267.1 
285.0 
282.6 

1,350. 5 

Railroad 
unemploy

ment 
insurance 

contri
butions 1 

6.8 
8.5 

10.3 
12.1 
13.2 

^ 12.9 

63.8 

Total em
ployment 

taxes 

932.0 
1 194.0 
1 507.9 
1 75L2 
1 792.7 
1 713.7 

8,891. 6 

Net em
ployment 

taxes 2 

270.7 
325.2 
404.9 
491.7 
509.7 
612.9 

2,615.1 

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

1 Not classified as an employment tax imder 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 on p. 9 of this report.) 

Receipts under the-Federal Insurance Contributions Act in the 
fiscal year 1946 amounted to $1,238.2 million. This was a decrease 
of $71.7 millidn under the receipts of $1,309.9 million in 1945. The 
tax was collected at the same rate in both years, since the automatic 
increase in the rate (from 1 percent to 2 percent each on employer 
and employee) which was scheduled to become effective on January 
1, 1946, was postponed for one calendar year by Public Law 214, 
approved November 8, 1945. All receipts under this act with the 
exception of a minor portion representing reimbursements to the 
General Fund fpr administrative expenses are appropriated to the 
Federal old-age and survivors insurance trust fund. 

Net receipts from employment taxes in the fiscal year 1946, after 
deducting the net appropriation to the trust fund, amounted to 
$512.9 million and were composed of $282.6 million from the tax on 
carriers and their employees, $179.9 million from the tax imposed by 
the Federal Unemployment Tax Act, $12.9 million of railroad unem
ployment insurance contributions, and $37.4 miUion of receipts 
under the Federal Insurance Contributions Act which were paid into 
the General Fund. Approximately $5 million of the receipts from 
the taxes on carriers and their employees resulted from the increase in 
the tax rate (from ^}i to 3^ percent each on the carrier and.the em
ployee) which became effective on January 1, 1946. The effect of 
the rate increase was included in receipts in the last 3 months of the 
fiscal year 1946. 

719509—47 3 
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CUSTOMS 

Customs receipts in the fiscal year 1946 increased to $435.5 million 
from the $354.8 million received in 1945. The increase of $80.7 
million consisted of increases in receipts under 12 of the 16 tariff sched
ules, particularly wool and metals, and reflects freer movement of 
dutiable commodities in international trade. 

MISCELLANEOUS RECEIPTS 

Miscellaneous receipts in the fiscal year 1946, as shown in the 
table on page 15, were $3,479.9 million, a net increase of $10.3 million 
or 0.3 percent over the $3,469.5 miUion in the previous year. Re
coveries from the renegotiation of war contracts amounted to $1,062.8 
million, a decrease of $978.1 million or 47.9 percent from receipts in 
1945. This decrease' in recoveries from the renegotiation of war 
contracts was more than offset by an increase of $988.4 mUlion in all 
other misceUaneous receipts. Receipts from the proceeds from sales 
of surplus property accounted for $400.0 million of this increase: 

Renegotiation oj war contracts.—The decline of 47.9 percent in 
receipts from the renegotiation of war contracts reflected the more 
conservative pricing policies wliich becaime possible with the accumu
lation of cost data relating to wartime production and with increasing 
experience by the Government in wartme procurement. Contracts 
subject to renegotiation were contracts (or subcontracts thereof) 
made with departments of the Government such as the War and 
Navy Departments, the United States Maritime Commission, and 
the Treasury Department. Profits subject to recovery by renego
tiation were the ^^excessive profits" attributable to performance of 
such contracts (or subcontracts) prior to December 31, 1945. As a 
result of the lag in settlements, however, this time limitation of 
HabUity had virtually no effect on receipts in the fiscal year 1946. 
Total receipts froni renegotiation through the fiscal year 1946 
amourited to $5,897.4 mUlion. 

EXPENDITURES FROM GENERAL AND SPECIAL ACCOUNTS 

Total expenditures of the Federal Government from general and " 
special accounts amounted to $65.ObiUionin the fiscal year 1946. Except 
for the final 6 weeks of warfare. Federal spending throughout the fiscal 
year reflected the country's transition from an economy geared for 
war to a Nation prepared to meet postwar requirements. The 
expenditures declined $35.4 biUion from the record war peak of $100.4 
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billion in the flscal year 1945. The 1946 total was below that in any 
year since 1942 and marked the first annual decline since 1938. 

Expenditures in the 6 years including the armed conflict are classi
fied in the following table and in chart 3 on page 22 to show those 
for war and national security, activities closely relating to war (some
times termed the ' 'aftermath of war"), and aU other. 

Budgetary expenditures, fiscal years 1941 through 1946 

[Dollars in billions. On basis of daily Treasury statements, see p. 359] 

Year 

1941... 
1942 
1943.:. . . 
1944 
1945 
1946-

Total 

War and security 

Amount 

$6.3 
26.0 
72.1 
87.0 
90.0 
48.5 

330.0 

Percent 

49.3 
80.0 
92.2 
92.9 
89.6 
74..6 

86.3 

Mainly related 
to war 1 

Amount 

$1.8 
1.9 
2.5 
3.6 
7.4 

12.0 

29.2 

Percent 

13.8 
5.9 
3.2 
3.8 
7.4 

18.5 

7.6 

Other 

Amount 

$4.7 
4.6 
3.6 
3.1 
3.0 

24.5 

23.4 

Percent 

36.9 
14.1 
4.6 
3.3 
3.0 
6.9 

6.1 

Total 

Amount 

$12.8 
32.5 
78.2 
93.7 

100.4 
65.0 

382.6 

Percent 

100.0 
100 0 
100.0 
100.0 
100.0 
100.0 

100.0 

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

' Interest on the public debt, veterans' pensions and benefits, and refunds of taxes and duties. 
2 Includes two new items of international finance: $158,750,000 for the Intemational Bank established 

under the Bretton Woods Agreements Act and $674,000,000 for the Export-Import Bank of Washington 
(capitalstock). 

War and security expenditures in the fiscal year 1946 totaled $48.5 
bUlion. They constituted 74.6 percent of all expenditures as against 
an average in the three full years of armed conflict, 1943-45, of 91.5 
percent. 

Expenditures for activities which mainly resulted from war in
creased sharply to $12.0 billion, or 18.5 percent of all 1946 expenditures, 
from a total of $7.4 billion, or 7.4 percent, in 1945. These outlays 
consisted of interest on the public debt, veterans' pensions and . 
benefits, and refunds of taxes and duties. 

Moreover, general expenditures were swollen in the fiscal year 1946 
by other repercussions of the war. The total of $4.5 billion of ^^all 
other" expenditures included -more than $0.8 billion for two new items 
in international finance. Without these items '^all other," which 
includes the regular departmental expenditures of the Government 
together with special programs, amounted to $3.6 bUlion, as compared 
with $3.0 billion in 1945. 

Immediately following the surrender of Japan, curtailment of ex
penditures was begun. The curtailment became apparent in the 
first quarter of the fiscal year 1946,. and in the last 6 months spending 
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EXPENDITURES, CLASSIFIED BY MAJOR PURPOSES 
FISCAL YEARS 1941 THROUGH 1946 

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

1946 

Classification of All Other Expenditures 
DOLLARS*"" DOLLARS — 

Billions pgiQ^g^ mainly to War ^ ' " ' ° " ' Genera lDepar tmenta l 

I 
m 

'DOLLARS 
Billions 

m 
1941 1942 1943 1944 1945 1946 

F I S C A L Y E A R S 
1941 1942 1943 1944 1945 1946 

F I S C A L Y E A R S 

CHART 3. 
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was at approximately one-half the rate of the year before. The 
table below shows comparative expenditures by quarters in the fiscal 
years 1945 and 1946. 

Total expenditures hy quarters, fiscal years 1945 and 1946 
[In millions of dollars. On basis of daily Treasury statements, see p. 359] 

Period 

July l^Sept. 30- . - ._ . ._ . . . l 
Oct. 1-Dec. 31 ._ _ _--. _..-
J to . 1-Mar. 31 . ' 
April 1-June 30. . . _ . . . i _. 

Total. . . . . : . . . . . 

Fiscal year 

1945 

$24,159 
24,267 
25,094 
26,884 

100,405 

1946 

$22,523 
16,052 
13,003 
13,441 

.65,019 

Decrease 

$1,636 
8,216 

12,091 
13,443 

35,386 

Expenditures for war and security, which in the first quarter 
of the fiscal year averaged $6.4 billion monthly, progressively declined 
until in the last quarter they averaged $2.4 billion. Total and de
tailed monthly expenditures for the fiscal year 1946 are shown in 
table 4 beginning on page 378. Comparable figures for early years 
were published in the current annual reports. Monthly war expendi
tures for 1941 through 1946 appear in table 19 beginning on page 432. 

War and security expenditures 

Expenditures for war and security of $48.5 billion in the fiscal 
year 1946 compared with record war expenditures of $90.0 billion 
in 1945. War program disbursements by the Reconstruction Finance 
Corporation and its affiliates are not included in this amount but are 
treated separately beginning on page 25. 

Immediately after the Japanese surrender was announced on 
August 14, 1945, cancellations were begun of contracts for munitions 
and other war goods no longer.needed. The armed forces were de
mobilized throughout the year from a waxtime peak strength of over 
12 million men to about 3 mUlion. Ships and aircraft, together 
with supporting facilities and supplies, were reduced. At the same 
time, resulting declines in expenditures were offset in part by ex
penses arising in connection with the curtailments. Substantial 
expenditures were required to settle the terminated war production 
contracts. Heavy expenses were entailed in transportation to bring 
the troops home, and in their mustering-out pay; the costs of laying 
up ships and aircraft; and costs involved in occupying enemy territory. 
Concurrently, the postwar Army and Navy had to be maintained and 
equipped, and deployment of our overseas forces revised to meet the 
changed strategic situation. 
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Reductions in expenditures during the fiscal year 1946 from those 
in 1945 by the War Department amounted to 45 percent; by the 
Navy Department, about '50 percent; and by the United States 
Maritime Commission and the, War Shipping Administra/tion to
gether, almost 61 percient. Major increases in war and security 
expenditures included payments for the United Nations Relief and 
Rehabilitation. Administration amounting to $551 million; National 
Housing Agency, $10 million; and expenditures of $106 million by 
the surplus disposal agencies, which in 1945 had not been classified 
under war activities but as a general expenditure. 

War and security expenditures in the six fiscal years beginning 
with 1941 amounted to $330.0 bUlion, or 86.3 percent of the total 
of $382.6 bUIion. The War Department expended $187.4 billion, or 
56.7 percent; the Navy Department, $103.5 biUion, or 31.4 percent; 
and the United States Maritime Commission and the War Shipping 
Administration, $18.1 . bUlion, or 5.5 percent. The expenditures 
of these four agencies for war procurement arid operation accounted 
for $309.0 billion, or 93.6 percent of the war and security expenditures. 

The following, table shows the expenditures by departments and 
agencies chiefly concerned with war and security operations. 

War and security expenditures, fiscal years 1941 through 1946 
[In billions of dollars. On basis of daily Treasury statements, see p. 3591 

Year 

1 9 4 1 . . . .-
1942 . . . 
1943 1 . . . . . . . 
1944 . ' . 
1945 •. 
1946 

Tota l 

W a r De
p a r t m e n t 

3.7 
14.1 
42.3 

.49.2 
• 50.3 

27.8 

187. 4 

N a v y 
Depar t 

m e n t 

2.3' 
8.6 

20.9 
26.5 
30.0 
15.2 

103.5 

U . S . 
Mar i - • 
t ime 

Commis
sion 

0.1 
.9 

2.8 
3.8 
3.2 

.7 

11.5 

W a r 
Shipping 
A d m i n 
istrat ion 

. 1 
1.1 
1.9 
2.0 
1.4 

6.6 

Agricul
t u r e De
p a r t m e n t 

(*) 
. 7 

. 2.0 
2.1 
1.2 
1.0 

7.1 

T reasu ry 
Depa r t 

m e n t 

(*) 
. 5 

1.2 
1.4 
1.-5 

.7 

5.3 

Other 

• 
0.2 
1.1 
1.9 
1.9 
1.7 

.11 .8 

8.6 

To ta l 

6.3 
26.0 
72.1 
87.0 
90.0 
48.5 

330.0 

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

*Less than $50 milhon. 
1 Includes expenditm-es of surplus property disposal agencies. 

'* War and security expenditures'/ as classified in the foregoing table 
(exclusive of Reconstruction Finance Corporation disbursements) in
clude amounts expended for the production of munitions, the training 
of personnel of the armed forces, transportation, communication, pay, 
subsistence, maintenance, and other purposes. They 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 
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agencies in the Executive Office of the President, and Smaller War 
Plants Corporation (to extent of capital stock). They include also 
certain expenditures of the following departments and agencies which 
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 offices, and the Panama Canal. 
They include also expenditures for aid to China and payments for the 
United Nations Relief and Rehabilitation Administration. In 1946, 
aid to China entailed expenditures of $120 million, and payments to 
the United Nations Relief and Rehabilitation Administration $664 
million. 
. Expenditures by the departments and agencies listed above include 

the.amounts disbursed for materials transferred and for services 
rendered to other nations under the provisions of the Defense Aid Act 
of 1941 and the Military 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 regular 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. 

Disbursements by the Reconstruction Finance Corporation and its 
affiliates are not included in expenditures from general and special 
accounts. Their charges for the war program for the fiscal years 194r 
through 1946 totaled $24.2 bUlion and their credits (repayments, sales, 
rentals, etc.)'amounted to $14.8 bUlion, or net charges of $9.4 billion. 
Credits were 61.2 percent of charges. In the fiscal year 1946 credits 
of $3.9 billion more than offset the charges of $3.6 billion. 

In the 6 years covered, the largest dollar Volume oi charges of the 
Reconstruction Finance Corporation and its affiliates was in connec
tion with defense supphes which amounted to $9.0 billion. Against 
this total there was credited $6.4 billion, or 70.5 percent of charges. 
Defense plants came next with charges of $7.7 billion a.nd credits 
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of $3.4 billion, or 43.6 percent. In the fiscal year 1946, charges for 
defense supplies amounted to $2.1 billion and credits totaled $1,1 
billion. 

Cbarges and credits for the war program for the Reconstruction 
Finance Corporation and its afiiliates are summarized in the following 
table. Additional data for the Reconstruction Finance Corporation 
are shown in the table on page 435. 

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

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

Reconstruction Finance Corporation 

Affiliates: 
. Rubber Development Corporation. 

U. S. Commercial Company . . 
The RFO Mortgage Company 

Direct: 
Defense Plants 
Defense Supplies . . 
Metals Reserve 
Rubber Reserve . 
Stock—War Damage Corporation 
Loan—Qreat Britain and Northern Ire

land :_, . . 
Loans—Defense Homes Corporation 
Loan—Petroleum Reserves Corporation. 
Loan—War Assets Corporation 
Other defense loans and purchases, e t c . -

Total ; -
Less intercompany and interoffice elimina

tions 

Total - '-_.. 

Charges 

Fiscal 
years 

1941-45 

269 
1,252 

113 

8,015 
6,955 
2, 359 

. 2, 243 
1 

390 
65 

1 

950 

22, 611 

22, 611 

Fiscal 
year . 
1946 

81 
584 

2 

-290 
2,060. 

744 
381 . 

(*) 
66 

3,629 

3,629 

Total 

350 
1,837 

115 

7,725 
9,016 

, 3,104 
2,624 

1 

390 
66 

1,013 

26, 239 

2 2,068 

24,171 

Credits (repayments, sales, 
rentals, etc.)i 

Fiscal 
years 

1941-45 

202 
769 
79 

2,901 
5,231 
1,632 

, .1,335 

118 
8 

638 

12, 913 

12, 913 

Fiscal 
year 
1946 

149 
874 
32 

467 
1,125 

495 
494 

1 

38 
8 

(*) 
247 

3,930 

3,930 

Total 

351 
1,643 

111 

" 3,368 
6, 356 
2,127 
1,829 

1 

157 
16 

(*) 886 

16,843 

«2,042 

14,802 

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

•Less than $500,000. 
1 Includes total sales proceeds. 
» Distribution by fiscal years not available. 

War-related expenditures 

As a result of the First World War, expenditures for interest on 
.the public debt and for veterans' pensions and benefits were lifted 
to new high levels. Likewise, the Second World War accelerated 
such expenditures. In addition, refunds of taxes and duties sharply 
increased because of increases in volume and type of wartime taxes, 
and changes in their methods of payment. Since these three groups 
of outlays are not .strictly war expenditures, for convenience they are 
discussed as war-related expenditures. 

In the 6 years 1941-46, expenditures for the three items totaled 
$29.2 billion. Interest on the public debt amounted to $15.1 billion. 
Veterans' pensions and benefits accounted for $8.8 bUlion, and re-
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funds of taxes and duties for $5.3 billion. The table following and 
chart 3 on page 22 show their annual rise since 1941 and their 
6-year totals. 

Expenditures for activities mainly related to iioar, fiscal years 1941 through 1946 
[In billions of dollars. On basis of daily Treasury statements, see p. 359] 

Year 

1941. 
1942 . 
1943. -
1944. 
1945. . . . 
1946 

Total 

Interest on 
the public 

debt 

$1.1 
1.3 
1.8 
2.6 
3.6 
4.7 

15.1 

Veterans' 
pensions 
and bene

fits 

$0.6 
.6 
.6 
.7 

2.1 
4.3 

8.8 

Refunds of taxes and 
duties 

Excess 
profits tax 

(bonds) 

$0.1 
.9 
.1 

1.1 

• 

Other 

$0.1 
.1 
.1 
.1 
.8 

3.0 

4.2 

Total 

$1.8 
1.9 
2.5 
3.6 
7.4 

ol2.0 

29.2 

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

In the fiscal year 1946 the total of the three items rose to $12.0 
billion from $7.4 billion in 1945. Interest on the public debt in 1946 
totaled $4.7 biUion. 

Veterans' pensions and benefits of nearly $4.3 billion more than 
doubled in 1946, increasing from $2.1 bUlion in the fiscal year 1945, 
the first year in which the volume of expenditures for veterans broke 
away completely from their level between the two wars. The detaU 
of these disbursements is shown in the tabulation below. 

Expenditures for veterans' pensions and benefits, fiscal years 1946 and 1946 

[In millions of dollars. . On basis of daily Treasury statements, see p. 359] 

Veterans' Administration: 
Benefits under Servicemen's Readjustment Act 
Pensions and compensations i 
Other.—.. . 

Subtotal- . _ . . - _ 
Adjusted service certificate fnnd 
National servicft life insurance fund - - - - -

TotaL. . . . . . ' 

1945 

$0.3 
708.2 
225.6 

934.1 
9.0 

1,116.5 

2 059. 7 

1946 

$1, 266. 6 
1, 218. 2 

386.4 

2,871. 2 

1, 381.4 

4, 252. 6 

Increase 

$1,266.3 
510.0 
160.8 

1,937.1 
—9.0 
264.9 

2,192.9 

Benefits under the Servicemen's Readjustment Act, accounting for 
the largest category of these expenditures, included the education 
program providing tuition expenses and maintenance allowances, 
on-the-job training, unemployment and readjustment allowances, 
and loan guarantees for homes, farms, and business. Pensions and 
compensations for disabled veterans and for survivors of those de
ceased constituted the next largest group of expenditures. 
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Refunds of taxes and duties in the fiscal year 1946 totaled more than 
$3.0 bUlion, nearly all internal revenue. Of the refunds of income, 
profits, and miscellaneous internal revenue taxes, approximately $1.9 
billion represented excessive withholdings and declarations of esti
mated income tax. Owing to improved procedure designed to insure 
more rapid payment, this amount included substantially all excessive 
withholdings relative to the tax year 1945, and the balance of excessive 
withholdings for the tax year 1944 which had not been refunded 
during the fiscal year 1945. Of the remainder of approximately $1.0 
billion, the largest single item arose from recomputation of the special 
amortization allowance for emergency war facilities. Other refunds 
were due to the relief provisions relating to excess profits taxes; carry
back of unused excess profits credits and net operating losses; cash 
refunds iri lieu of postwar refund bonds; audits; and drawbacks and 
miscellaneous internal revenue taxes wrongfully assessed and collected 

Other expenditures 

In the fiscal year 1946, for the first time in the 5 years since the war 
began, expenditures for purposes other than for war and war-related 
activities increased. They totaled $4.5 billion compared with $3.0 
billion in 1945. The following table shows their distribution among 
major programs from 1941 through 1946. 

Other expenditures, fiscal years 1941 through 1946 
[In billions of dollars. On basis of daily Treasury statements, see p. 359] 

Year 

1941 . 
1942 
1943 
1944 
1945 
1946 . 

Total . 

Social 
security 

program i 

$0,6 
.7 
.7 
.8 
.8 
.8 

4.4 

Aid to 
agriculture 

$0.9 
L2 
1.2 
.9 
.8 

1.0 

6.0 

Public 
works 

$0.7 
.7 
.5 
.4 
.3 
.4 

3.1 

Relief and 
work relief 

$L6 
1.1 
.3 

(*) 
(*) 
(*) 

3.1 

Other 

$0.8 
.9 
.8 
.9 

1.1 
2.3 

6.8 

Total 

$4. 7 
4.6 
3.6 
3.1 
3.0 
•4.5 

23. 4-

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

* Less than $50 million, or 0.05 percent. 
1 Excludes refunds of (1) social security taxes, and (2) taxes upon carriers and their employees (relating 

to old-age insurance benefits). 

An increase of $1,168 million in ^'other" expenditures within this 
category consisted mainly of $674 million for capital stock of the 
Export-Import Bank of Washington and $159 mUlion for the Inter
national Bank for Reconstruction and Development established under 
the Bretton Woods Agreements Act. A Post Office Department 
deficiency of $160 mUlion constituted another substantial increase in 
1946. 
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Expenditures for aid to agriculture increased (net) by $218 mUlion 
in the fiscal year 1946. Payments to the Commodity Credit Corpora
tion of $500 mUlion for postwar price support of agriculture were 
only partially offset by decreases in some other items and in some 
payments received from the Federal Farm Mortgage Corporation and 
the Federal"land banks. 

Public works expenditures were nearly $85 mUlion larger than in 
the fiscal year 1946. The largest increases occurred in the components 
of river and harbor work and flood control (War Department), reclam
ation projects (Interior Department), Public BuUdings Administra
tion, and the Tennessee Valley Authority. Expenditures for social 
security, including raUroad retirement and raUroad unemployment 
insurance expenditures, increased by $37 mUlion which consisted 
mainly of additional grants to States by the Social Securit^r Board. 

DEFICIT IN GENERAL AND SPECIAL ACCOUNTS 

In the fiscal year 1946, expenditures exceeded receipts in general 
and special accounts by $21,981 mUlion. This sum represented the 
net deficit exclusive of statutory debt retirements. The derivation of 
the deficit in 1945 and 1946 follows. 

Deficit in general and special accounts^ fiscal years 1946 and 1946 
[In millions of dollars. On basis of daily Treasury statements, see p. 359] 

1945 

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

trustfund-- .- 1.-

Netreceipts- --
Expenditures excluding statutory debt retirements -

Net budgetary deficit 

47, 740 

1,283 

44, 239 

1,201 

46, 457 
100, 405 

43, 038 
65, 019 

53,948 21,981 

RECEIPTS AND EXPENDITURES IN TRUST ACCOUNTS AND CHECKING 
ACCOUNTS OF CORPORATIONS AND CERTAIN OTHER AGENCIES 
OF THE UNITED STATES GOVERNIMENT 

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 Daily Statement of the United States 
Treasury under the title of 'T ru s t accounts, etc." Transactions 
involving the receipts and expenditures under these accounts are 
not included as such in the Federal Budget. However, certain 
receipts and expenditures included in the Fedei:al Budget are reflected 
in the accounts carried under the classification of ' 'Trust accounts, 
etc." For example, appropriations made from the General Fund to 
various trust accounts, such as the Government's pajrment to em-
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ployees' retirement funds, the raUroad retirement account, the 
national service life insurance fund, etc., appear as expenditures 
under general and special accounts and as receipts under trust 
accounts, etc. 

Certain Government corporations and other agencies maintain 
only checking accounts with the Treasurer of the United" States, and 
the transactions of these agencies reported under the classification 
"Trust accounts, etc." in the daUy 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 informa
tion and records. These data have been combined and appear in 
the table beginning on page 608 showing sources and application of 
funds for the flscal year 1946. The figures are not on the basis of the 
DaUy Statement of the United States Treasury and, 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 1946 wUl be found in table 1 on 
page 362 and detaUs by months for the fiscal year 1946 in tables 3 and 
4 beginning on pages 372 and 378. 

FINANCING THE NET BUDGETARY DEFICIT AND OTHER 
REQUIREMENTS 

The Treasury's financing program during the fiscal year had to 
provide for the net budgetary deficit shown ori page 29, which was 
offset, in part, by net receipts of Government corporations and credit 
agencies. The following table summarizes the total cash requirements 
and the net amount of new money raised during the year. 
_ . , Amount (in millions of 
Requirements: dollars) 

Net budgetary deficit, excluding statutory debt retirements 21, 981 
Excess of expenditures in— 

(a) Checking accounts of Government corporations 
and credit agencies: 

General ^ 1, 046 
• Sales and redemptions df obligations in the 

market (net) J 95 
(6) Trust and other accounts 171 

Subtotal 1781 
Decrease in General Fund balance 10,460 

11,241 

Total requirements -__ 10,740 

1 Excess of ̂ receipts (deduct). 
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Means of financing: s ^ 
Public debt receipts (net) from— 

(a) Publicissues: 
Treasury bills-_____-.^.._-_-_.,;-_______-_. 
Treasury certificates of indebtedness-_______ 728 
Treasury notes. ________! _______:____ 2 5̂  240 
Treasury notes, tax series and savings series. _ 2 3, 410 
Treasury bondsl. .- — .-.____-______. 12, 982 
United States savings bonds. _______ _______ 3,467 
Other issues'._-.—-_-_._ 2 I/303 

Amount {in millions 
of dollars) 

r 2 4 

(6) Special issues to trust funds, etic _ _ _ _ _ _ _ 

Total net borrowing______________ _ 
NOTE.—Figures are. rounded and will not necessarily add to totals. 

sExcessof expenditures (deduct). . , 

7, 220 
3, 520 

10,740 

The distribution of the $10,740 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 borrowed, fiscal years 1945 and 1946 

• [In millions of dollars. On basis of daily Treasury stiatements, see p. 359] 

Month 

J u l y _ . . — . 
August 
"September.. 
October 
November.. 
December.-
January^-.. 

1945 

7,670 
1,229 
. -307 

748 
4,761 
15,626 
1,778 

1946 

3,362 
• •956 

-980 
-203 
3,624 
12,773 

H 

Month 

February.. 
March.:. . . 
April _. 
M a y . . . . . . 
June. . . 

Total-. 67,679 

1,300. 
242 

1,120 
3,763 
19,850 

327 
-3,201 
—2,114 
-1,316 
-3,161 

.10,740 

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

THE PUBLIC DEBT 

The public debt increased by the net amount of $10.7 billion in 
the fiscal year 1946. This amount was $46.9 billion less than the net 
ambunt borrowed in 1945 and the lowest since 1941. 

Reflected in the public debt operations during 1946 was the shift 
from the financing of the war and the requirenients relating to the 
termination of the conflict to the taking of further steps to facilitate 
reconversion and to promote the stability of the postwar economy. 

Gross receipts from the sale of public debt obligations amounted 
to $151.0 biUiori. Details on gross receipts, gross expenditures for 
the fediemptiori and retirement of public debt issues, and the net 
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amount of new money borrowed during the year are shown by classes 
of public debt securities in the table which follows. 

Public debt receipts and expenditure^, fiscal year 1946 ' _ 
[In billions of dollars. On basis of daily Treasury statements, see p. 359] 

Issues 

Publicissues: . ' * 
Cash: , -• ,. 

., Treasury bills...: __. . . . . . . . . . . . . . . 
Certificates of indebtedness . . . , . 1 . . . ;_... 

^ Certificates of indebtedness, special seriesi' ^^.._'...._.".'... 
Treasury notes.. .__._.. .._.__: 
Treasury notes, tax and savings series - - - - -T 
Treasury bonds -__ ,̂  ^.•_.._..._ 
United States savings bonds (including accrued discount).. 
Allother •- V : . . , L _ . . , _ - . . . _ . - . 1 . . . . _ : . . . . : . . . : 

Exchanges... . . . .__. . . . . . 
Special issues to trustfunds, etc . . . : . : . . ._ . 

Receipts 

68.1 
4.1 
.5 

(*) 3.5 
17:0: 
10.2 

.3 
r3i;0 
16.3 

151.0 

Expendi
tures 

68.1 
8.5 

1.5 
6.9 
2.7, 
6.7 
1.6 

31. 0 
12.7 

• 440. 2 

Net re
ceipts 

(*) -4.4 

- 1 . 5 
- 3 . 4 

+14.3 
+3.5 
- 1 . 3 

"'+3.'5 

+10. 7 

NOTE.—Figures are rourided and will iipt necessarily addto totals. ' • ̂ ^ ' 

*LessthaJi $50 million. : ' ^ : •; \ ^ - / ' . ' ^ 

Surnmary oj financing operations by periods 

Each of the three main phases of the Treasury's finaricing opera
tions .consumed. approximately 4 months, and for convenience they 
are treated chronologically^, by the three periods in the following 
sections. The major featurjes of the publie debt securities offered to 
or held by the public during these periods and for the fiscal year as 
a whole are. shown in the tables beginning on page 41. ' • 

As the fiscal year 1946 opened, the sales of the final week of the 
Seventh War Loan were being made. This was the largest of the 
loans and the receipts covered the Treasuryis borrowing require
ments for the first ,third of the fiscal year. From October 29, 1945, 
through January 3, 1946, the Victory Loan, the last; of the eight loan 
drives, was coriducted to provide payment for the final requirements 
of combat and of the period immediately following the. Japanese 
surrender. Later in the fiscal year, with .these requirenients pro
vided for, it became feasible on March 1 to begin a program of cash 
retirement of the debt. This program was applied ,to a substantial 
portion of, the Treasury marketable securities which matured or 
were called for payment in the final third of the year. , 

United States savings bonds and stamps and Treasury sayings 
notes were on continuous sale throughput the year, Operations 
involving these securities, and Treasury bills, adjusted service bonds, 
depositary bonds, excess profits tax refund bonds, special issues to 
trust funds, and special short-term certificates of indebtedness sold 
exclusively to the Federal Reserve Banks, together with some general 
aspects of the public debt, are considered for the year as a whole in 
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the sections beginriing on page 43. Official announcements relating 
to the transactions in securities issued during the year are included 
in the exhibits beginning on page 259. 

First period—July 1 through October 28, 194-6.—In the first 9 days 
of July the final sales of securities in the Seventh War Loan were 
recorded. Total sales in the loan, as shown in detail in last year's 
annual report, amounted to $26.3 billion. 

The Treasury's principal offerings of marketable securities during 
this period consisted of three new issues of 1-year certificates of in
debtedness. These were made to refund three similar issues of matur-. 
ing certificates of indebtedness and one issue of Treasury bonds called 
for redemption. Of the securities matured and called, 94 percent of 
the total outstanding were exchanged for the new issues. • 

Sales of United States savings bonds between July 1 and October 
28, 1945, totaled $2,950 million and sales of savings notes amounted 
to $598 million. Redemptions of savings bonds totaled $2,104 million 
and of tax and savings notes $2,173 million. Details by months appear 
on pages 518 and 539 of this report. 

During the period of July 1 through October 28, 1945, the gross 
public debt and guaranteed obligations increased by $2.8 billion. 

Second period—October 29, 194-6y through February 28, 1946.—On 
Augusb 23, 1945, the Secretary of the Treasury announced the plans 
for the Victory Loan, running from October 29, 1945, througb Janu
ary 3, 1946. A goal of $11.0 billion was set, which was less than the 
goal for any loan except the first. Sales totaled $21.1 billion, the 
third^ largest of the eight loans. As in the immediately preceding 
loans, subscriptions were confined to noribank investors. Goals and 
sales in the Victory Loan are shown in the following table. 

Sates of securities by classes of investors during the Victory Loan compared with 
established goals 

[Dollars in millions. On basis of reports of sales] 

Class of investor 

Individuals, partnerships, and personal trust accounts: 
Series E savings bonds . . . 
Other securities . . 

Total . . 
Corporations and other investors 

Total, all investors 

Goal 

$2,000 
2,000 

4, 000 
7,000 

11,000 

Sales 

$2, 204 
4, 572 

. 6, 776 
14, 368 

21,144 

Percent 
of goal 

attained 

110 
229 

169 
205 

192 

The Victory Loan opened on October 29, and subscriptions for 
marketable securities were accepted through December 8. Sales of 
the nonmarketable securities, comprising United States savings bonds 
(Series E, F, and G) and savings notes, through December 31 were 
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credited to the drive in accordance with the original announcement. 
Later, the final date was extended to January 3, 1946, for Series E 
bonds arid to January 2 for the other nonmarketable securities. 
The over-all period was a month shorter than the term of the Seventh 

: W a r L o a n . ; - . . ' • ^ '\' ' : •> ' - - : • • / -y '••'',' ': ' ':•. '•--
Securities offered.—Seven securities were offered in the drive, three 

marketable and four nonmarketable. A description of the offerings 
in the Victory Loan is contained in the table which follows. 

Description of securities offered in the Yictory Loan, and periods during which they 
, ' • _ were offered 

.Nonmarlietable issues: , .' 
. Securities:' , ' J 

Savings bonds, Series E, F, and G. I 
Savings notes. Series C. ' t 

Sales period, October 29 through Deceinber 31, 1945;^ 
Marlietable issues :v . \ 

Securities:••• -'_,,• ,. - , \( 
%% certificates of indebtedness, due December 1, 1946. ^i 
Treasury bonds: ' 1 

2)^ bonds of December 15, 1959-62. 1 
2>^-bbnds of December 15, 196';^72. - , ° \ 

Salesyperiod, October 29 through December 8, 1945, for individuals, partner
ships, and personal trust accounts^ and December 3 through December 8, 
1945, for all others. :./ ' 

Issue date, November 15,, 1945.2 . 
1 The final date for processing subscriptions was extended through January 3, 1946, for Series E bonds, J 

and through January 2,1946, for other nonmarketable securities. , , . <̂  
2 Except for Ji percent certificates of indebtedness dated December 3, 1946. j 

The four nonmarketable securities offered in the Victory Loan 
carried the same terms as those in the three preceding loans. There 
was, however, one additional denomination offered^-in the Victory 
Loan, a $200 Series E bond with an issue price of $150. This was 
issued in memory of the late President Franklin D. Roosevelt^ and ^ 
carried terms and attributes similar to those of other Series E bond j 
denominations. \The $200 bond was placed on sale on the opening ] 
day of the drive. ' f 

Unlike the securities offered in the three preceding, drives, no | 
marketable note or medium-terin bond available for bank ownership j 
was offered in the Victory Loan. The two long-term bonds offered are < 
restricted as to bank ownership. Neither may be owned by com- J 
mercial banks until the period to the final maturity date does npt | 
exceed 10 years. This restriction is similar to the restrictions on the î 
2)i percent and 2^ percent bonds offered in the Seventh War Loan. ° J 
In contrast, in the fiscal years 1943 and 1944 restrictions on bank j 
ownership consisted of waiting periods of 10 years from issue date. <, 
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The third marketable issue in the Victory Loan was a % percent 
Î  ceirtificate of indebtedness, w;hich was the only bank eligible security 
1 offered in the loan although, of course, they were sold #nly to non-
( bank investors. . . '/ • 
-- In the Victory Loan, as in earlier, drives, the Treasury attempted 
I to keep to a miniiriuiri the indirect participation of commercial banks. 
I' The form of the Treasury's efforts was similar to that taken in earlier 
t drives. The banks were requested to refuse to make loans for 
I speculative purchases of' Governnient securities and to decline to 
I accept subscriptions from customers which appeared to be entered 
U for speculative purposes. The banks were requested also to decline 

to purchase any outstanding securities from nonbank investors on the 
I understanding that a subscription for substantially simUar amounts 
- of Treasury securities offered during the drive would be entered 
I tlirough the bariks with payment to be made thrpugh the war loan 
I accounts, a practice which would result in expansion^ of the banks' 
^ war loan balances. 

The Treasury reiterated its position takeri in the preceding drives. 
that it favored the making of loans by banks in order to facilitate 

r permanent investment in Government securities, prdvided such loans 
were made in accordance with the joint statement of riational and 
State supervisory authorities on November 23, 1942, which stated 
that such loans should^ be on a short-term or amortization basis fully 
repayable within six months. 

- The Treasury also requested that there be no trading in the market-
. able securities offered during the drive and no purchases of such 

securities other than on direct subscriptiori until after December 8. 
For the first time in a drive, limitations were placed on the amounts 

of marketable securities which might be purchased by insurance 
companies and savings institutioris. Insurance companies were per-

'̂  mitted to subscribe to the marketable securities offered in the drive 
in aggregate amourits not in excess of an amount equal to 15 percent 
of the total amount of United States Government securities held by 
the subscribing company on December 31, 1944, or 6 percent of that 
company's total admitted assets as of that date, whichever figure was 
larger. Savings institutions were permitted to subscribe in aggregate 

f amounts not in excess of an amount equal to twice the amount of the 
net increase in assets (total assets less borrowed funds) of the sub
scriber during the period from July lj 1945, through Septeinber 30, 
1945, plus .7 percent of the amount of United States Government 
securities held by the subscriber on June 30, 1945. Savings institu
tions were defined, for the purpose of this limitation on subscriptions, 
as savirigs banks that do not accept demand deposits, savings and 

719509—47——4 
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loan associations, building and loan associatioris, cooperative banks, 
arid credit unions. 

••Sales of '̂ securities to individuals^ corporations, and others in the 
Victory Loan are shown in the following table. 

Sales of securities during the Victory Loan, by classes of investors and by issues 
- ' [Dollars in millions. On basis of reports of salesl 

Class of investor 

Ind iv idua l s , par tnerships , a n d per- ' 
sonal t rus t accounts 

Corporat ions a n d other investors: 
Insurance companies : . 
Savings b a n k s . . . c _.___....._• 
Savings a n d loan as soc ia t ions . . . . 

• Other corporations and associa
t ions ' __ '. 

S ta te and local governments 3-•..-. 
Dealers and brokers • 

To ta l , corporations and other 
inves tors . _ . • , 

To ta l sales.- ' . 
. Percen t of total sales-_.l .- ._: ._ 

To ta l 

$6, 776 

3,109 
1,770 

,493 

7,179 
1, 507 

310 

14,368 

21,144 
. 100.0 

Pe rcen t 
of tota l 

sales 

32.0 

14.7 
8.4 

. 2.3 

34.0 
7.1 
1. 5 

68.0 

100.0 

Savings bonds 
(issue price) 

Series 
E ' . 

$2,204 

:.-

2,-204 
-10.4 

Series 
F a n d 

o 

$503 

6 
1-

• 7 " 

125 
16 

154. 

657 
* 3.1 

Savings 
notes , 
Series 

C 

$115 

1 
1 

, 1 

1,452 
112 

(*) 

,1, 567 

1,682 
• 8.0 

J6 per
cent 
cer
tifi

cates 
of in

debted
ness 1 

$305 

19 
8 
7 

2,844 
553 

-(*) 

3,432 

3,737 
17.7 

2H per
cent 

Treas
u r y 

bonds 1 

$836 

440 
410 
172 

947 
162 
78 

2,209 

•3,045 
14.4 

2 ^ per
cent 

Treas
u r y 

bondsl 

. $2,813 

2,643 
1,350 

306 

. 1 810 
^ 665 

232 

7,006 

9,819 
'46.4 

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

*Less than $500,000. 
1 For specific maturities of marketable issues see table on p. 34.! 
•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 
• aniount to as much as $100 million during any war loan. 

,'rlncliides their agencies and their irust, sinking, and investment funds. 

Chart 4 on page 37 shows sales in the seven war loans and the 
Victory Loan by investor classes and by types of security. Sales of 
securities by investor classes and by issues in the several drives are 
shown in detail in the table beginning on page 510.-_ 

Deferred payments.—In the Victory Loan a greater proportion of 
total sales than in any previous loan consisted of sales under the de
ferred payment plan. This plan allowed life insurarice companies, 
savings institutions. State arid local governmental units, and certain 
other pnblic corporations arid agencies to defer payment in whole or 
in part, at par and accrued interest, through February 28, 1946, on 
their subscriptions to the two Ipng-term Treasury bonds. Savings 
institutions were defined for this purpose in the same way as for the 
limitation on their totalsubscriptions to marketable securities. (See 
p. 35.) Insurance companies arid savings banks subscribed to the 
largest volume urider this plan. Total subscriptions under the de
ferred payment plan amounted to $1,491 .million. 

Concurrent investment of time deposits by commercial banks and 
Treasury investment accounts.—Commercial banks (defined for this 

' ) 
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SALES IN THE 7 WAR LOANS AND THE VICTORY LOAN 
By Investor Glasses 

37 

1st 2nd 3rd 4th 5th, 6th 7th Victory 

By Issues 
DOLLARS" 

Billions 
"DOLLARS 

Billions 

24 

20 

16 

Bills^ 

t i%%: 

Notes 

m. 

m 
m 

?:•» 

^ -
/ : 

I'/2% Bonds 

' ^ h Z Certificates 

r- Bonds -
(l^ed. Term) 

,2^2% Bonds 
(Long Term) 

^ Savings Notes 

'-Series FandG 

- ^ SeriesE 

24 

2 0 

16 

12 

1st 2nd 3rd ^ 4th 5th 6th , 7 t h Victory 

CHART 4, 
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purpose as bariks accepting demand deposits), as in the w'ar loans be
ginning with the Third, were not perinitted to subscribe to securities 
in the Victory Loan. As in the Fourth through the Seventh Loans, 
however, conimercial banks were permitted to subscribe in limited 
amounts to specified issues offered in the Victory Loan. 

The securities avaUable were the % percent certificates of indebted
ness, the 2}( percent and 2K percent Treasury bonds,, and Series 
F and G: savirigs bonds, with sales limited to the period Decem
ber 3 through December 8. Total purchases by any one bank were 
limited to 10 percent of the combined amount of time certificates of 
deposit of individuals arid ripnprofit corporations or associations, and 
of savings deposits, but not more than $500,000 in al l . ' Purchases of 
Series F and G savings bonds were restricted by the usual $100,000 
annual limit (issue price) for both issues cpmbined applicable to all 
purchasers of these bonds. Subscriptions by conimercial banks con
current with the Victory ;Lpan were' not included in thei drive nor 
were they credited toward any quota. 

Subscriptions by Treasury inyestmerit accounts were made during 
the period of t;he drive hu t also were not credited to the Victpry Loan. 
Sales to commercial banks and Treasury iriyestpient accounts are 
shown in the table which follpws, ^. 

Sales of securities to commercial hanks and Treasury investment accounts concurrent 
with the Victory Loan 

[In millions of dollars] 

Security 
Treasury 

investment 
accounts 

Savings bonds, Series F and G.. 
%% certificates of indebtedness.. 
2H% Treasury bonds. _!.._ 
2}.^% Treasury bonds ..._. 

Total-

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

Marketable issues not in the Victory Loan.---Three issues of securi
ties matured in December 1945, an issue of the % percent certificates 
of indebtedness. Series H-^1945, due December 1, 1945, an issue of 
% percent Treasury notes, riational defense, Series B-1945, due 
December 15, 1945, and an issue of 2}^ percent Treasury bonds of 
December 15, 1945. 

In exchange for the three securities^ the offering was announced pn 
November 19 of an 11-month issue of % perctot certificates of indebted
ness, Series J- l946, due November 1, 1946, Of the aggregate out
standing, 69 percent were exehariged foi* the new is^^ 

The 3 percent conversion bonds of 1946 matured January 1,1946, in 
the amount of $16 mUlion. They were redeemed for cash. 

^ , 

X 

i 

M 

% 
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An issue of 0.90 percent Treasury riptes> Series G-1946, due Janiiary 
1, 1946, arid an issue of ^^ percent certificates of indebtedness. Series 
A-i946, due February 1, 1946, were refurided by two issues of i -
year % percent certificates of injdebteUness, Series A-1947 and Series 
B--1947, respectively. Each riiaturing issue was refurided 98 percent. 
For the 4-morith period^ 87 percent of the riiatured issues were ex
ch toged for the riew securities. - ^ 

Nonmarketable issues.—Sales of savings bonds in the period ended 
February 28, 1946, totaled $4,202 million and sales of savings notes 
$^j067 mUlion. Redemptioris of savings bonds totaled $2,287 mUlion 
and of tax and savirigs notes $2,550 million. Further detaUs appear 
ori pages 43 arid 50. - ; 

Change iri the public debt.—-During the period of October 29, 1945, 
through February 28, 1946, the gross public debt and giiaranteed 
obhgations in<3reased by $17.8 bUlion. 

Third period-^March 1 thrbugh June: SOy 1946.—The President on 
January 14, 1946, in his message on the State of the Union and 
transmitting the budget for the fiscal year 1947 stated that a part pf 
the cash balance then in the Treasury would be used for cash retire
ment of the public debt. • In the next few months the budgetary out
look improved, and the Treasury showed a surplus of receipts in 
February- and again in March, makirig possible greater cash retire
ments than contemplated at the time of the President's message. 
The funds used for the retirements consisted of a: part of the moriey 
raised in the Victory Loan. 

Betweeri March 1 and June 30, eight issues of marketable securi
ties, amounting to nearly $19.0 billion, matured or were called for 
payment. Of this amount, $10.2 billion, or 54 percent, was redeemed 
for cash. The 1 percent Treasury notes due March 15, 1946, and the 
three issues of Treasury bonds called for redemption, Pne on March 
15 and two on June 15, carrying coupon rates of 3 percent, 3 ^ percent, 
and 3^( percent, were paid in full in cash. Three of the four iriaturing 
Ys percent certificates of indebtedness, due March 1, April 1, and 
June 1, were exchariged for new issues and the remainder were re
deemed in cash. The fourth maturing issue of certificates, due May 
1, was paid in full in cash. The refunding offerings cpnsisted of three 
issues of % percent 1-year certificates pf indebtedness. , • 

Savings bonds sold in this period totaled $2,460 milliori and savings 
notes sold, $860 miUion. There were $2,326 mUlion of savings bonds 
redeemed, and redemptions of tax and savings notes amounted to 
$2,212 million. Fur ther details appear on pages 43 and 50. 

Tn the 4 months ended June 30, 1946, the net reduction in the debt 
of $10.0 billion b r o u ^ t the total debt tP $269,8 billipji from its peak 
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of $279.8 billion on February 28. The aggregate net reduction of 
$10.0 billipn was $0.2 billion less than the net amount of marketable 
issues repaid during the year. This difference reflected the results of 
other transactions, including net increases in outstanding savings 
bonds and in special issues to United States Govemment trust funds. 
The increases in these two classes, totalirig $1.8 billion, were offset in 
part by net decreases in savings notes and other obligations amounting 
to $1.4 biUion. 

:In the process of the retireinent program the Treasury redeemed a 
larger than proportionate amPunt of barik-held securities, thereby 
continuing its policy of reducing as much, as possible the volume of 
securities owned by the banking system. Of the classes of marketable 
securities retired, % percent certificates of indebtedness were . 
redeemed in cash in the amount of $6.6 billion. The maturing 
issue of 1 percent Treasury notes amounting to $1.3 billion, together 
withfthree issues of Treasury bonds which were eligible for purchase 
by bariks and amounted to $2.3 billion, was repaid in full in cash. 
Estimates indicate that from February 28 through June ,30 holdings 
by commercial banks and Federal Reserve Banks declined $8.2 billion 
or about five-sixths of the net decrease of $10.0 billion in the interest-
bearing debt. Thus, the retirement program altered the percentage 
distribution of ownership of the debt and to some extent altered its 
structure. /" ' 

The table which foUows summarizes the redemptipns and the de
cline in the debt between February 28 and June 30. 
' Composition of gross puhlic debt and guaranteed obligations ^ 
,- ,'- - , , [In billions of dollars] • . 

Feb. 28, 1946 June 30, 1946 

Marketable interest-bearing public debt: . 
Treasury bills ..-. _.. ._. '.._.y.._._ 
Certificates of indebtedness and 0.90% notes . 
Other Treasury notes..'- . . . . . :__.. . . 
Treasiiry bonds : 

Bank-restricted--..-J . . . . i ...-_ 
Bank-eligible.. -._.._._ . . e . 

Postal savirigs and otber bonds . . . . . ' . . . . . : . 

17.0 
39.7 
13.4 

Subtotal.:-. . _ : . . . - . 

Net change from February 28-. 

' Other public debt and guaranteed obligations: i 
Savings bonds -.---•-. . 
Savings notes L ._ - ' . . . . J 
Special issues : . . ' . . J 

:* All other 3 . ._„ . . . . . - , .^ . . . . . : . . . . 

Subtotal--...L .. ' . .^-.J_.._..^ . . . . 

Net change from February 28.L. . . . . . . : 

Total public debt and guaranteed obligations i 

Net change from February 28-: . . . ._ . . . . . .^__- . 

•1 Excludes guaranteed securities heldby the Treasury. 
2 Includes matured debt, excess profits tax refund bonds, monetary fund notes, guaranteed obligations, 

and miscelJaoeous bonds. 

\ 
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Securities offered and. matured or redeemed in fiscal year.-—OSeringsi 
of bonds, notes, and - certificates and the disposition of matured 
securities are shown for the three periods of the fiscal year 1946 and 
summarized for the entire year in the two tables which follow. 

Offerings of honds, notes, and certificates of iiidebtedness, fiscal year 1946 
[In millions pf dollars] 

• • 

D a t e issued 

F i r s t , period, Ju ly 1 
th rough Oct. 28, 1945: 

J u n e 1, 1945 1 . . : 
D o . i - - - - - . . 
D o . 1 . - - - - - . . - . . 

D o . i 
" Aug. 1, 1945 • - . 

Sept . 1, 1945 . . . . 
> Oct 1, 1945 

Second period, Oct. 29, 
1945, th rough F e b . 28, 
1946: 

N o v 15, 1945 
Do - . : . . 

Dec . 1, 1945-^-
Dec . 3, 1945 
J an . 1, 1 9 4 6 - . . . . 
F e b . 1, 1946 

T h i r d period, M a r . 1 
th rough J u n e 30,1946: 

M a r 1, 1946 
.. A p r . l , 1946 - - - - -

J u n e i , 1946 ---

Fiscal year 1946: 
Recap i tu la t ipn . - , 

•Securi ty . 

Marketable issues 

T rea su ry bonds : 
' 21/^% of J u n e 15,• 1 9 6 7 - 7 2 . . . . . - . . _ . . . 
2 H % of J u n e 15; 1959-62. . . . . . - - - . _ . -
n ^ % o f D e c . 15, 1 9 5 0 - - - - . - : : - , . l - - -

%% Cer t i f ica tesof indebtedness : ' 
Series E-1946, due J u n e i ; 1946: - . . _ -
Series F-1946, due Aug. 1, 1946 - . - -_ 
Series G-1946, due Sept. 1, 1946:- .---
Series H-1946, due Oct. 1, 1946 

Subto ta l , first pe r iod . . . . : 

T reasu ry bonds : 
2 H % of Dec. 15, 1967T-72. . - - . - . _ 
2 H % of Dec. 15, 1 9 5 9 - 6 2 . . . . : _ . . - , - . : 

^ % Certificates of indebtedness: 
Series J-1946, due N o v . 1, 1946— - . - . 
Series K-1946, due Dec. 1, 1946-: . - . -
Series A-1947, due Jan . 1, 1 9 4 7 . . . . - -
Series B-1947, due F e b . 1, 1947 

, • Subto ta l ; second peiriod . . . . . . . . . . 

%% Certiflcates of indebtedness: 
'Series C-1947, due M a r c h 1, 1947 . . . 
Series D-1947, due .Apr . 1, 1 9 4 7 . . : . . . 
Series E-1947, due J u n e 1, 1947.. 

Subto ta l , t h i r d period . - . . 

Marketable issues 

J,i% Certificates of indebtedness . - . . -
T r e a s u r y bonds _ -

Subto ta l , marke tab le issues . . -

Nonmarketable issues 

U n i t e d Sta tes savings bonds : , 
S e r i e s E • . : . -
Series F and G - v : - . : . - ' 

T reasu ry savings notes. Series C - - - _ _ . . 

To ta l , all issues 

Cash 

W a r 
loans 

1 759 
.1769 
1 241 

1 334 

i . . ' . . 

2,103 

9, 819. 
3,045 

- - _ , _ — • -

3,737 

16,601 

4,071 
14, 633 

18. 704 

2, 910 
790 

1,805 

24, 209 

Othe r 

29 
28 

229 

' 22 

• 48 

2 1,870 
2 425 

231 

2, 326 

• 33 
2,341 

2, 373 

3,829' 
3 2,083 

1,720 

10, 005 

Tota l . 

768 
777-
270 

336 

2,151 

11,689 
3,470 

3,768 

18,927 

4,104 
16,974 

21,077 

6, 739 
2,873 
3,525 

34, 216 

: . Ex
changes 

""2,".470' 
4,336,' 
3, 440 

10,246 

3,778 

"3, '330 ' 
' 4, 954 

12,062 

3,133 
2,820 

. 2 , 7 7 5 

8,728 , 

31, 036 . 

31, 036 

31,036 

Total 
issues 

" ' 7 6 8 
777 
270 

336 
2, 470 
4, 336 
3, 440 

12, 397 

11,689 
3,470 

3,778 
3,768 
3,330 
4, 954 

30,989 

3,133 
, 2,820 

2,775 

8,728 

35,140 
16,974 

52,113-

6,739 
2,873 
3,525 

65, 250 

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

1 These issues were sold during the Seventh War Loan; amounts include sales in the fiscal year' 1946 only. 
Complete and detailed figures for the Seventh War Loan appear in the tables beginning on p. 507. . 

2 Includes subscriptions by commercial banks and Treasury investment accounts not credited to the war 
loans, as well as subscriptions reported too late to be credited to the official drive flgures. , 

3 Includes subscriptions by commercial banks. . 
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Disposition of maturing or redeemable puhlic issues of /Bonds, riotes, and certificates 
of indebtedness, fiscal year 1946 

D a t e of refunding 
or r edempt ion 

Fi rs t per iod, J u l y 1 
t h r o u g h Oct. 28,1945: 

A u g . l y i 9 4 5 _ - . . . . -
Sep t . 1 ,1945 . . . 

D o ..:^ 

Oct . 1, 1 9 4 5 . : - : . . . . -

Second period, Oct. 29,. 
1945, t h r p u g h F e b . 

-:28,1946: 
: D e c . l , 1945_ . .v - - - -

D o - . . . - . . - : . . -

• - • ; : ; D O : - . - . - . . - : . . 

J a n . 1 , 1 9 4 6 . . - . . . . - . 
, D o . — . . . . . . . . . 

F e b . 1,1946-_-._. .- . 

T h i r d per iod. M a r . 1 
^through J u n e 30,1946:. 

M a r . 1 , 1 9 4 6 - - - . - - . 
M a r . 1 5 , 1 9 4 6 . . . . - . : 

.. D o . . - - ^ - . . . . . . . . 

A p r . 1, 1 9 4 6 . „ . - . . - : 
M a y 1,1946 _ 
J u n e l , 1946__—..... 

J u n e 15,1946 
D o . . - , - - . - — — . 

Fisca l yea r 1946: 
Recap i tu la t ion : 

. . . - . , - • • , • • , • " , , ' ; . 

[Dollars in millions] 

r Secur i ty 

Marketable issues 

y^% Certificates of indebtedness : 
• Series E-1945, d u e Aug. 1 , 1 9 4 5 . . . . . . . . . . 

Series F-1945, d u e Sept . 1, 1 9 4 5 . . . . . 
2 ^ % T r e a s u r y b o n d s of Sept . 1 5 , 1 9 4 5 ^ 7 . . - -
J^% Certificates of indebtedness : 

Series G-1945, d u e Oct. 1,1945.__- - - - - - _ _ 

Subtotal^ first per iod . . - . —: . . . . . . 

14,% Cer'tiAcates of indebtedness : \ ' !:. 
Series H-1945,,due Dec . 1, 1945- - . . . . _ - . : 

'%% Treasu ry notes , na t iona l defense, Series 
; B-1945, d u e Dec . 15, 1 9 4 5 — — — . — : - i . 
2 J'^% T r e a s u r y bonds of Dec . 15,1945___.. . .-
3 % Convers ion b o n d s of J a n . 1,1946:-- .- . --_ 
0 90% T r e a s u r y notes , Series C-1946, ,due 

J a n . 1, 1946 - - - - - __.-..— _. 
.%% Certificates of indebtedness : 

Series A-1946, d u e F e b . 1,1946 '"..'..-'..'. 

Sub to ta l , second period 

%% Certificates of indebtedness : 
Series B-1946, d u e M a r . 1,1946- - - - . . . . . . 

1% Treasu ry no tes . Series A-1946, due M a r . 
15, 1946 _ - - . _ - - - - - . . - : - . _ - : - - _ - . _ . 

S H % T r e a s u r y b o n d s of M a r . 15,1946-56-•-. _ 
K % Certificates of indebtedness : 

Series C-1946, d u e A p r i l l , 1 9 4 6 _ . . - - - . : 
, Series D-1946, d u e M a y 1,1946--. . 

Series E-1946, d u e J u n e 1,1946. . . . . -
T reasu ry bonds : 

3 % of Jur ie 15, 1946-48 - . 
3 1 ^ % of J u n e 15,1946-49-. . _ - . . . . . , . . . -

Sub to ta l , t h i r d period . : . - - . . - - . 

Marketable issues 

M7o Certiflcates of indebtedness and 0.90% 
Treasu ry n o t e s . . . . . . . - — 

Treasu ry b o n d s a n d o ther T reasu ry no t e s . . -

. Sub to ta l , ma rke t ab l e i s s u e s - . — - - - _ - - . . . 

Nonmarketable issues 

U u i t e d Sta tes savings bonds : 
Series A - E ' v • 

• Series F arid G . . _ . . 
T rea su ry t ax a n d savings riotes, Series A, 
: B , a n d C . . . . - — _ - . . . , . — . . . . . . 

T o t a l all issues . . . . : — — - . . . _ - . 

R e 
deemed 

for 
cash 1 

$41 
265 
307 

„ - 52 

665 

: 1,464 

93 
133 
16 

• 85 

89 

1,880, 

1,014 

1,291 
. 4 8 9 

1,991 
• 1, 579 

2,025 

1,036 
: 819 

10,243 

8,605 
4,183 

12,788 

6, 220 
497 

2 6,935 

26; 440 

Ex
changed 
for n e w 
securi-
/ ties>' 

$2,470 , 
3,429 

907 

3,440 

10, 246 

2,932 

• 438 
408-

. 3,330 

4,954 

.12,062 

3,133 

2,820 

2,775 

8, 728 

29, 282 
1,753 

31,036 

31,036 

To ta l 

$2,511: 
3,694 
1,214 

3,492 

10,910. 

4,395 
• . 

531 
541 

. 1 6 

3,416 

5,043 

13,942 

4,147 

1,291 
489 

4,811 
1, 579 
4,799 

1,036. 
819 

18,971 

37,887 
5„936 

43,823 

6, 220 
497 

2 6,935 

57,476 

P e r c e n t 
ex

chariged 

98 
93 
75 

99 

94 

> 67 

83 
. 75 

•' ' 98 

98 

.. 87 

• 76 

59 

68 

-..-.-.-.-
46 

• 7 7 
30 

• • ' • - 7 1 

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

^ Includes amount transferred to matured debt. , 
2 Iricludes taxand savings notes surrendered in payment of taxes in the arnount of $4,305 milliori. 

Bank purchases oj restricted Treasury bonds 

On May 17, 1946, the Secretary of the Treasury announced an 
amendment to Treasury regulations to permit commercial banks to 
hold a limited amount ofirestricted Treasury bonds for trading pur
poses. The new arrangement was designed to enable banks to render 

} 
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better service to individuals and corporations wishing to trade in re
stricted bonds. The'limit set on commercial bank holdings of all the 
restricted issues combined was 1 percent of demand deposits (exclud
ing war loan deposits and interbank deposits) or $500,000, whichever 
was less. I t was stipulated that the bonds so held should be in addition 
to and should be kept in separate accounts from restricted bonds 
which were acquired in other ways. 

Restricted Treasury bonds are those which, with minor exceptions, 
may not be owned by commercial banks prior to designated-^ dates. 
The exceptions have been (1) purchases by commercial baiUis which 
were permitted concurrently with the Fourth, Fifth, and Sixth War 
Loans and the Victory Loan for the limited mvestment of their savings 
deposits, and (2) temporary acquisitions by commercial banks of re
stricted issues through forfeiture of collateral. The new arrange
ment provides for a third exception. 

The restricted issues of Treasury bonds to which the new regulation 
referred were outstanding in the amount of $53.5 billion on June 30, 
1946. Of the $53.5 billion, all issues except one are restricted as to 
commercial bank ownership before 1952. The one exception is the 
issue of 2% percent Treasury bonds of 1956-59 outstanding in the 
amount of $3.8 billion, which becomes eligible for commercial bank 
ownership on September 15, 1946. There remain $49.6 bUlion which 
do not become eligible to commercial banks until some time in the 
years 1952 to 1962, or for 6 to 16 years. 

Purchases of all the securities made available to banlcs during the 
four loans, including the restricted issues, were limited by formulas 
based upon a specified percentage of commercial bank holdings of 
savings deposits with a maximum limit ranging from $200,000 in the 
Fourth War Loan to $500,000 in the Sixth War Loan and the Victory 
Loan. 

The effect of the new regulation will be small in relation to the 
total of $53.5 billion of restricted issues outstanding since maximum 
bank holdings under the new arrangement are estimated at around 
$400 mUlion. Combined with restricted issues previously acquired, 
as of June 30, 1946, about $2 bUlion or only 4 percent of the total 
were held by commercial banks. 

Securities on continuous sale 

United States savings bonds.—At the time of the announcement of 
the Victory Loan, in August 1945, it was also stated that the sales 
program of Series E, F, and G savings bonds would be continued 
through payroll savings deductions'and banks and schools, at least 
until such time as the inflationary pressures had lifted. As of Janu-
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ary 1, 1946, the War Finance Division was succeeded by the United 
States Savings Bonds Division to promote the sale of United States 
savings bonds in fpeacetime. . 

Savings bond saZes.—Total sales of savings bonds during the fiscal 
year 1946 amounted to $9,612 million, issue price. As of June 30, 
1946, the current redemptipn value of United States savings bonds 
putstanding, including those sold before 1946, amounted to $49,035 
million. This amount was 18.2 percent of the* total public debt put-
standing, as compared with i;7.6 percent at the end of the fiscal year 
1945. Detailed information on savings bonds from March 1935, 
when Series A bonds were first offered, through June 30, 1946, is con
tained in the tables beginning Pn page 518. Sales of savings bonds of 
Series E , F , and G, those issued throughout the war period, are showii 
by series in the following table. Chart 5 on page 45 shows sales, re
demptions, and amounts outstanding of the various issues pf savings 
bonds frPm January 1944 through June 1946. • : 

Sales of Series E , F , and G savings bonds, by fiscal years 1941 through 1946 and by 
months during 1946 

[In millions pf dollars, at issue price. On basis of daily Treasury statements, see p. 359] 

Period 

By fiscal years: 
1941 (May and^June). 
1942.- - . . 
1943.. . . . . 
1944.... . . . . . . . 
1 9 4 5 . . . . . . . . . . . . . . . . . . 
1946 : ._ . . 

By months: 
1945—July... . . . . . . . . . 

• August-.-. . . .-, , 
September . 

., October----.... 
' , November 

. December.— 
19467^January . 

February 
March 
April _-...J. 

. May . . . . . 
...' '•' Jurie.. — . .. 

• Series E 

203 
3, 526 
8, 271 
11, 820 
11, 553 
6, 739 

1,032 
571 
420 
510 
865 
908 

, 641 
' 367 

371 
388 
345 
- 321 

SeriesF 

.67 
435 
758 
802 
679 
407 

• 47 
22 
18 
8 

, • 54 
83 
40 
30 
27 
29 
24 

. • 24 

Series G 

395. 
2,032 
.2,759 
2, 876 
2,658 
2,465 

215 
107 
76 
107 
265 
262 
278 
225 
228 
250, 
.225 

. .- 226 

Total 

.664 
5,993 
11,789 
15,498 
.14,891 
9,612 

1,294 
700 
514 
624 

1,184 
1^254. 
960 
622 
626 
668 
594 

. 571 

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

About 70 percent of the sales of savings.bonds in 1946 wasaccounted 
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 
fiscal years 194rthrough 1946 and by months for 1946 are shown in 
the table on page 524. Chart 6 on page 46 gives this information by 
months from January 1944 throjugh Junp 1946. . 

Payroll plan.—Particiysition in the payroll savings plan declined 
sharply during the fiscal year 1946 with respect to the number partici
pating and the amount deducted as the stimulus of patriotic wartime 
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SALES, REDEMPTIONS AND AMOUNTS OUTSTANDING 
OF UNITED STATES SAVINGS BONDS 
MONTHLY, JANUARY 1944 THROUGH JUNE 1946 

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 
1944 1945 1946 

DOLLARS 

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 
1944 1945 1946 

CHART 5. 

NOTE.—Redemptions include matiured Series A and B savings bonds. 
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SALES OF SERIES E SAVINGS BONDS BY DENOMINATIONS 
MONTHLY, JANUARY 1944 THROUGH JUNE 1946 

A. NUMBER OF PIECES 
MILLIONS" 

1944 1945 ^ ^ . 1946 " 1944 1945 

B. DOLLAR VALUE AT ISSUE PRICE 
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motives was reduced. At the end of June 1946 about one-fourth of 
the number participating at the wartime peak were enrolled in the 
payroll savings program. The average deduction, however, remained 
at about the same level as in the nondrive months during the war. 
Participation in the plan during the months of June 1945 and June 
1946 is shown in the tabulation following. 

Participation in payroll savings plan, June 30, 1945 and 1946 

June 30,1946 

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

Savings bond redemptions.—rThe trend of redemptions of savings 
bonds during the spring of 1946 seemed to indicate that a large part^ 
of the savings bdnd volume outstanding was rather firmly held. 
Redemptions of all series of savings bonds during the fiscal year 
amounted to $6,717 million including accrued discount. Redemptions 
of Series E bonds increased immediately after the Japanese surrender, 
but during the spring tapered off substantially. A part of the rise 
in the total redemptions consisted of matured Series A and B bonds. 
The table which follows compares redemptions of all series of United 
States savings bonds annually for the last six fiscal years, and by 
months for the fiscal year 1946. . ^ 

Redemptions of savings honds, fiscal years 1941 through 1946 and hy months during 
1946 

[In millions of dollars, at current redemption value. On basis of daily Treasury statements, see p. 359] 

Period 

By fiscal years: 
1941.„. 
1942 
1943 
1944 . . 
1945 - . . ' . . . . . 
1946 

By months: 
1945—July 

August 
September. 
October..-
November. 
December. 

1946—January... 
February.. 
March 
April 
May 
June 

Series A 

7 
5 
3 
3 

67 
2 103 

16 
10 
8 

13 
15 
18 
11 
4 
3 
2 
2 
1 

Series B-D 

141 
128 
85 
76 
75 

2 206 

6 
6 
6 
8 
7 
7 

31 
25 
28 
29 
27 
26 

Series E 

(0 
60 

689 
2,100 
3,846 

2 5,912 

487 
662 
474 
490 
541 
492 

• 550 
546 
469 
439 

Series F 

(0 

Series G 

1 
12 
55 

134 
220 
348 

22 
22 
20 
23 
26 
31 
33 
30 
37 
31 
37 
36 

Total 

148 
207 
848 

2,371 
4,298 
6,717 

428 
531 
528 
616 
533 

, 559 
•629 
• 665 

634 
621 
552 
519 

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

»Less than $500,000. 
2 There were $114.8 million of Series A-E savings bonds redeemed through June 30, 1946, which had not 

been identified by series. For purposes of this table, it has been assumed that all of these were Series E 
bonds. 
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Redemptions as a percentage of the amount outstanding of all 
series of savings bonds were fairly stable throughout the fiscal year 
1946. The monthly average rate of redemptions after VJ-day was 1.32 
percent at its highest in October 1945 and lowest at 1.06 percent in 
June 1946. 

The table which follows compares redemptions of all series of 
United States savings bonds with the amounts outstanding monthly 
for the fiscal year. 

Redemptions of all series of savings bonds as percent of amount outstanding, hy 
months during the fiscal year 1946 

[Dollars in millions. On basis of daily Treasury statements, see p. 359] 

Month Redemptions 
during month i 

Amount out- -
standing at 

end of month i 

Redemptions 
as percent of 
amount out

standing 

1945—July 
August 
September 
October.... 
November. 
December. 

1946—January. _. 
February.. 
March 
April 
May 
June -. 

'428 
531 
528 
616 
533 
559 
629 
565 
634 
621 
552 
519 

46, 508 
46,715 
46,741 
46,786 
47, 473 
48, 224 
48,617 
48,718 
48,756 

' 48, 849 
48, 936 
49,053 

.92 
1.14 
1.13 
1.32 
1.12' 
1.16 
1.29 
1.16 
1.30 
1.27 
L13 
L06 

» At current redemption values, except Series G bonds which are valued at par. 

The table which follows shows the redemption experience of savings 
bonds by yearly series. The experience for Series A through E bonds 
is shown in the upper part of the table and that for Series F and G 
bonds combined, in the lower part. A break-down of these data by 
denominations is given in a table commencing on page 534. 

Percent of savings honds sold in each year redeemed through each yearly period 
thereafter ^ 

Series and calendar year in 
which issued 

^ 

A-1935 . . : 
B-1936-
C-1937 
C-1938 
D-1939 
D-1940 
D-1941 and E-1941 

E-1942 _-
E-1943 
E-1944 
E-1945 

[On basis of-Public D e b t accounts , see p . 359], 

Redeemed b y end of— 

1 year 2 years '3 years 4 years 5 years 6 years 7 years 8 years 9 years 

Series A th rough E 

5 
.6 
7 
5 
4 
4 
3 

8 
15 
19 
28 

11 
12 
12 
10 
9 
8 
7 

15 
24 
33 

16 
17 
17 
15 
13 
11 
10 

21 
34 

20 
21 
20 
18 
15 
13 
13 

29 

23 
24 
2 3 . 
19 
17 
15 
17 

26 
26 
25 
21 
18 
18 

28 
28 
26 
22 
20 

. -

29 
29 
27 
24 

31 
30 
29 

See footnotes at end of table. 
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Percent of savings honds^ sold in each year redeemed through each yearly period 

thereafter ^—Continued 

Series and calendar year in 
^ which issued 

Average, Series A - E issued 
through December 31, 
1941 . 

Average, Series E issued 
from J a n u a r y 1, 1942 

F-1941 and G-1941 
F-1942 and G-1942 
F-1943 a n d G-1943 
F-1944 and G-1944 . 
F-1945 a n d G-1945 

Average, Series F and G 
issued from M a y 1, 1941. . . 

Redeemed b y end of— 

1 year 2 years 3 years 4 years 6 years 6 years 7 years 8 years 9 years 

Series A th rough E—Cont inued 

5 

2 17 

10 

3 24 

14 

2 27 

17 

29 

20 22 25 27 30 

Series F a n d G 

1 
1 
2 
2 
2 

2 

3 
4 
6 
6 

5 

5 
7 

10 

7 

7 
11 

9 

10 

10 

NOTE.—The percentages shown in this table are the proportions of the value of the bonds sold in any 
calendar year which are redeeined before Ju ly l of the next calendar year, and before July 1 of succeeding 
calendar years. Both sales and redemptions are taken at maturity value. The average percentages 
shown above are simple averages of the percentages for the applicable annual series. 

1 Percentages by denominations may be found beginning on p. 534. 
2 Comparable June 30,1945, figures have been revised. 

Maturity oj Series B savings bonds.—All savings bonds issued in 
the calendar year 1936 were designated Series B, and carried a 10-
year maturity. This issue, accordingly, began to mature on January 
1, 1946. Maturities of savings bonds of Series A which began on 
March 1, 1945, continued through December 1945. 

Series B savings bonds were sold at 75 percent of niaturity value 
with an annual limit of $10,000 on purchases, maturity, value. They 
were issued oi^iginally in the amount of $370 million, issue price. As 
of December 31, 1945, there were stUl outstanding $331 million-
(current redemption value), or about 73 percent of the Series B bonds 
issued. 

As Series B bonds began to mature, the Secretary of the Treasury 
called attention to the fact and stated that they would be paid at 
their face value on presentation to any qualified paying agent. In
dividuals who wished to continue their investment in savings bonds 
without interruption were invited to present their matured bonds in 
the month of maturity for reinvestment in savings bonds of Series E, 
F, or G. The new bonds purchased were subject to the regular 
annual limit on the amount of purchases, however, namely $5,000 
maturity value on Series E bonds, and $100,000 issue price on Series 
F and G bonds combined. 
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Sales of Series B savings bonds in 1936 were not restricted to 
natural persons, as is the case with Series E bonds. Some Series B 
bonds, therefore, were held by banks, corporations, and estates. 
Since such holders are not eligible to purchase Series E bonds, they 
were invited to invest the proceeds of their maturing bonds in other 
issues of United States Government securities which they are eligible 
to purchase. 

United States savings stamps.—Sales of United States savings stamps 
duruig the fiscal year 1946 totaled $110 mUlion, whUe redemptions, 
amounted to $191 mUlion. Of the amount redeemed, $130 mUlion, or 
68.1 percent, were exchanged for United States savings bonds. A bal
ance of $96 mUlion was outstanding at the end of the year. Data on 
sales and redemptions of savings stamps from May 1, 1941, through 
June 30, 1946, are shown in the tables beginning on page 537. 

Treasury notes: Tax series and savings series.—Series C Treasury 
savings notes were sold during the fiscal year 1946 in the face amount 
of $3,525 mUlion. Redemptions of Series C notes amounted to 
$6,873 mUlion. In addition $9 mUlion matured but were not redeemed. 
There were outstanding at the end of the fiscal year four issues of 
Series C savmgs notes, maturing September 1, 1945. Total redemp
tions of Series A and B tax notes and Series C savings notes during 
the year aggregated $6,935 mUlion. Of the total amount redeemed, 
$4,305 mUlion, or 62.1 percent, were applied in pajrment of taxes, 
and the remainder paid in cash. 

Other public debt transactions 

Treasury bills.—Offerings of Treasury bUls were made each week 
during the fiscal year 1946; 47 issues were for a term of 91 days, 3 for 
a term of 92 days, and 2 issues were for a term of 90 days. The 
aniount of the weekly offerings was $1,300 mUlion throughout the 
year. The 13 issues outstanding at the beginning of the year totaled 
$17,041 mUlion; the 13 issues outstanding at the end of the year totaled 
$17,039 mUlion. The 52 issues offered during the year were sold at an 
average rate of discount ranging from 0.344 to 0.376 percent. 

Duriag the fiscal year 1946, in accordance with the provision 
effective November 30, 1944, tenders for bUls in the amount of 
$200,000 or less from any one bidder at a fixed price of $99,905 per 
$100 were accepted in full. Bids on a fixed price basis averaged about 
$49 mUlion a week duruig 1946 and amounted in the aggregate to about 
3.7 percent of all bids accepted. 

Further information concerning Treasury bUls wUl be found in 
the exhibits beginning on page 277, and in the table on page 481. 

Adjusted service bonds.—The 3 percent adjusted service bonds were 
issued originaUy as of June 15, 1936, in exchange for adjusted service 
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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 out
standing loans and unpaid accrued interest thereon to September 30, 
1931. Payment was authorized in the form of nonnegotiable, but 
immediately redeemable, bonds. The bonds matured June 15, 1945. 

A total of $1,850 mUlion of adjusted service bonds pf 1945 were 
issued. Of this amount $1,421 mUlion were retired by June 30, 1937, 
and°an additional $318 mUlion were retired up to the beginniag of the 
fiscal year 1946. Of the remainiag amount, $87 mUlion were repaid 
during the fiscal year 1946, leaving $23 mUlion which had not been 
presented 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 serifes 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 iri amounts not exceediag the amount for which 
each depositary and financial agent had qualified. The total issue 
during the fiscal year 1946 amounted to $68 mUlion and redemptions 
amounted to $149 mUlion. There were $331 mUlion outstandiag 
on June 30, 1946. 

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 $8 mUlion, 
and redemptions amounted to $6 mUlion. There were $96 miUion 
outstanding on June 30, 1946. 

Excess projits tax rejund bonds.—On November 10, 1945, the 
Treasury Department issued instructions regardiag the procedure for 
the redemption of excess profits tax refund bonds. These bonds 
were issued in connection with a postwar credit of 10 percent of the 
excess profits tax paid by corporations for each year ending after 
December 31, 1941 (except for taxable years beginning in 1941 and 
ending before July 1, 1942). I t was provided tha t the credit for a 
year could be taken currently to the extent of 40 percent of net debt 
retired in that year. To the extent that credit was not taken cur
rently the balance was issued to the taxpayer in the form of non
interest-bearing bonds. The bonds were made nonnegotiable and 
nontransferable untU after the formal declaration of the cessation 
of hostUities of World War I I . 

The authoriziag act set maturity dates for the bonds at stated 
intervals after the cessation of hostUities, depending upon the excess 
profits tax year for which they were issued. Provision was made, 
however, that the bonds would be redeemable at the option of the 

719509—47 5 
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United States, after the cessation of hostUities, on 3 months^ notice. 
The Tax Adjustment Act of 1945, approved July 31, 1945, prpvided 
that the bonds become eligible for redemption on or after January 
1, 1946, and that the credit of 10 percent of excess profits tax for the 
calendar year 1944 and subsequent years was to be taken currently 
as a tax credit or refund. 

Excess profits tax refund bonds were issued during the year, under 
Pepartment Circular No. 728, dated December 31, 1943, in the 
amount pf $88 million. Redemptions during the fiscal year L946 
totaled $1,057 mUlion. There were $58 mUlion outstanding on 
June 30, 1946. 

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 
obligations increased by $3,520 mUlion during the year. The total 
outstanding as of June 30^ 1946 amounted to $22,332 mUlion. 
DetaUs VUl be found in the table on page 446 of this report. 

Special short-term certijicates oj indebtedness.—Special short-term 
certificates of indebtedness were sold in December 1945 directly and 
solely to the Federal Reserve Banks to cover overdrafts on Treasury 
balances in the Federal Reserve Banks made in anticipation of the 
receipt of income tax payments due December 15. The amount 
issued was $484 mUlion,^ and the certificates were retired as rapidly 
as funds from tax payments became avaUable. 

Guaranteed issues 

Matured and unmatured obligations guaranteed by the United 
States (excluding guaranteed securities held by the Treasury). totaled 
$334 million as of June 30, 1946. This was a net decrease of $175 
mUlion from the total a year earlier. There were publicly outstanding 
a total of $324 million of unmatured obligations which were guaranteed 
by the United States. These consisted of two groups: (1) $281 
million of certain demand obligations of the Commodity Credit Cor
poration issued principally to commercial banks in connection with 
commodity transactions, and (2) $43 million of debentures issued by 
the Federal Housiog Administration in connection with insurance 
funds. 

Further information concerning the issuance of guaranteed obliga
tions appears on page 75 of this report. 
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Cumulative sinking jund 

Credits accruing to the cumulative stakuig fund duriag the year 
amounted to $588 million which, added to the unexpended balance 
of $4,937 million brought forward from the previous year, made 
avaUable $5,525 mUlion for.the year. None of the funds were used 
for the retirement of bonds and notes which matured or which were 
called during the fiscal year 1946. The unexpended balance of 
$5,525 million was carried forward to the fiscal year 1947. 

Tables showing the transactions on account of this fund since its 
inception on July 1, 1920, will be found on page 506 of this report. 

Absorption and ownership oj Federal securities by investor classes 

During the fiscal year 1946, the Treasury Department continued 
to implement, tn all possible ways, the policy of minimizing, bank 

- ownership of the debt while emphasizing ownership by nonbank 
investors. The total increase in the interest-bearing debt for the 
fiscal year 1946 aggregated $11.8 billion of which about five-sixths is 
estimated to have occurred ia the holdings of nonbank investors. 
The picture of absorption and ownership during the fiscal year can 
conveniently be divided into the same three financing periods that 
were used in the previous discussion of the public debt. These three 
periods each cover approximately 4 months, as follows: (1) July 
1945 through October 28, 1945, covering the period from the beginning 
of the fiscal year to the opening of the Victory Loan, (2) October 29, 
1945, through February 1946, covering the period of the Victory 
Loan through the peak of the debt, and (3). March 1946 through June 
1946, coveriag the period from the beginning of the debt paj^-off pro
gram to the end of the fiscal year. 

First financing period—July through October, 28, 1945.—This period 
included the wind-up of the Seventh War Loan and the continuing 
programs untU the begianing of the Victory Loan. Durtng the 
period the Treasury sold $7.7 billion of new securities ^ while there 
were redemptions and cash maturities of $4.9 bUlion leaving a net 
increase tn debt of $2.8 billion. Nonbank investors as a group 
absorbed an estimated $0.9 billion of the increase in debt while com
mercial and Federal Reserve Banks accounted for $2.0 billion. The 
following table presents estipaates of transactions in Federal securities 
by the various investor groups for this period. 

1 Throughout this discussion, 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 in amounts outstanding. 
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Ju ly 1-October 28, 1945: Analysis of net absorption of Federal securities ^ hy 
investor classes 

[In billions of dollars] 

Investor classes 

I. 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 govern

ments : 
5. Federal agencies and trust 

funds. . . . 

6. Total other nonbank in
vestors 

C. Total nonbank investors 

II. Banks: 
A. Commercial banks 
B. Federal Reserve Banks . 

C. Total banks . . . . _ 

III . Total all investors . . . . 

Purchases from Treasury 

Seventh 
War 
Loan 

1.2 

.4 

.6 

.5 

• .3 

1.8 

3.0 

3.0 

Other 

2.1 

( * ) o 

(*) 
.6 

(*) 
1.8 

2.3 

4.5 

.2 

.2 

4.7 

Total 

3.4 

.4 

.6 

1.1 

.3 

1.8 

4.2 

7.5 

.2 

.2 

7.7 

Redemp
tions and 

cash 
maturities 

-2 .4 

(*) 
(*) 

-2 .3 

• (*) 
(*) 

- 2 . 3 

-4 .7 

- . 2 

- . 2 

-4 .9 

Market 
trans

actions 

. - 0 . 3 

- . 7 
- . 1 

- . 8 

- . 1 

(*) 

-1 .6 

-1 .9 

.+.5 
+1.4 

4-1.9 

Total 
net 

absorp
tion 

0.6 

- . 3 

.5 

-1 .9 

.3 

1.8 

.3 

.9 
• 

.6 
1.4 

2 0 

2 8 

NOTE.—Figures are rounded and will not necessarily add to totals. 
*Less than $50 million. 
1 Comprises interest-bearing public debt and guaranteed obligations of the United States Government. 

Excludes transactions in Commodity Credit Corporation demand obligations which had not been reported 
in time for inclusion in the public debt statement published in the daily Treasury statement. 

2 Includes partnerships and personal trust accounts. 
3 Includes savings and loan associations, dealers and brokers, and investments of foreign balances in this 

country. 

Almost all of the investor groups showed net increases in their 
holdings of Federal securities with only one major exception. This 
exception occurred in the holdings of other corporations and associa
tions which showed an estimated net decline, of $1.9 billion. The 
decline in corporate holdings was made up in large part of a net 
reduction in savings notes as well as some net sales in the market, and 
reflected the need of corporations for liquidating some of their holdings 
as they began to prepare for reconversion to peacetime production. 

Second financing period—October 29] 1945, through February 1946.— 
The second period of the fiscal year 1946 began with the Victory Loan 
and ended on February 28, 1946, when the peak of the debt was 
reached. The Victory Loan constituted the last large-scale borrowing 
operation of the Treasury for the war period. 

The Victory Loan raised $21.1 billion while other programs involved 
an additional $5.3 billion, making $26.5 billion of securities sold by 
the Treasury during the period. These sales were offset by redemp
tions. and cash maturities to the extent of $7.6 billion leaving an 
increase in the debt of $18.9 billion durtng this period. More than 
half of this ($10.7 billion) was absorbed by nonbank investors whUe 
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the net absorption by banks aggregated $8.2 bUlion. Transactions 
in Federal securities by the various investor groups during this 
period are shown in the following table. 

October 29, 1945—February . '8, 1946: Analysis of net absorption of Federal securi
ties ^ hy investor classes 

[In billions of dollars] 

Investor classes 

I. Nonbank investors: 
A. Individuals 2 . 

B. Other nonbank investors: 
1. Insurance companies 
2. Mutual savings banks •. 
3. Other corporations and as

sociations 3-1 
4..state and local govern

ments 
5. Federal agencies and trust 

funds 

6. Total other nonbank in
vestors 

C. Total nonbank investors 

II. Banks: 
A. Commercial banks 
B. Federal Reserve Banks . 

C. Total banks 

III. Total all investors 

Purchases from Treasury 

Victory 
Loan 

6.8 

3.1 

1.8 

7.9 

1.5 

(*) 
14.4 

21.1 

21.1 

Other 

1.3 

(*) 
(*) 

.4 

(*) 
2.1 

2.6 

3.9 

1.4 

1.4 

5.3 

Total 

8.1 

3.1 
1.8 

8.4 

1.5 

2.1 

16.9 

25.0 

1.4 

1.4 

26.5 

Redemp
tions and 
cash ma
turities 

-2 .7 

- . 1 
(*) 

- 3 . 7 

- . 1 

- . 8 

- 4 . 8 

- 7 . 5 

- . 1 

- . 1 

-7 .6 

Market 
trans

actions 

-1 .0 

- . 5 
- . 7 

- 4 . 3 

- . 2 

- . 1 

-5 .8 

-6 .8 

+7.1 
- . 3 

+6.8 

Total net 
absorp

tion 

4.4 

2.5 
1.1 

.4 

1.2 

1.2 

6.3 

10.7 

8.4 
- . 3 

8.2 

18.9 

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

*Less than $50 million. 
See footnotes on p. 64. 

During this second period, individuals showed an estimated net 
investment of $4.4 bUlion in Federal securities, made up of their 
purchases in the Victory Loan and their purchases of savings bonds 

' after the drive was completed, but offset in part by redemptions, 
maturities, and net sales in the market. Mutual savings banks and 
insurance companies continued to invest most of their new funds in 
Government securities during the Victory Loan, as they had done 
during previous drives. State and local governments also followed a 
similar trend. Federal agencies and trust funds invested part pf their 
new funds in the Victory Loan securities, and the remainder in 
special issues. 

Other corporations and associations showed only a smaU net invest
ment during the second 4-month period. Large purchases from the 
Treasury during the Victory Loan were ojpfset by fm-ther heavy 
redemptions of savings notes as weU as by substantial sales in the 
market, prunarily to banks. The smaU net absorption by corpora
tions reflected the fact that their new accumulations of funds were 
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greatly reduced from the peak war years and their needs for recon
version funds made it necessary to liquidate some of their older 
holdings. 

Third financing period—March through June 194-6.—During the last 
financing period of the fiscal year 1946, there was a net decline of $9.9 
billion in the public debt due to the debt pay-off program instituted 
by the Treasury on March 1, 1946. The program of cash pay-offs has 
been effective in furthering the Treasury policy of reducing bank 
ownership of the debt. Of the total decline in the debt during this 
period, over 80 percent is estimated to have occurred in the holdings 
of Federal securities by banlcs (commercial banlcs and Federal Re
serve Banks). This decline in bank holdings reflected primarily the 
fact that banks held the largest portion of the securities paid off in 
cash. In addition, banks were liquidating some of their holdings in 
the market by sales to other investors as the Treasury withdrew 
United States Government deposits in commercial banks to finance 
the cash pay bffs. The following table presents an analysis of invest
ment in Federal securities by classes of investors for the last financing 
period of the fiscal year 1946. 

March l~June 30, 1946: Analysis of net absorption of Federal securities ^ by 
investor classes 

[In billions of dollars] 

Investor classes 

I. 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 
5. Federal agencies and trust funds 

6. Total other nonbank investors 

C. Total nonbank investors 

II. Banks: 
A. Commercial banks- - - .--'. 
B. Federal Reserve Banks..'. 

C. Total banks 

III. Total all'investors 

Pur
chases 
from 

Treasury 

2.5 

.9 
(*) 

^ 1 . 4 

2.4 

4.9 

. 1 

. 1 

5.0 

Redemp
tions and 
cash ma
turities 

-2 .9 

- . 1 

(*) 
- 4 . 1 
- . 2 
- . 2 

-4 .6 

-7 .5 

-5 .8 
-1 .6 

-7 .4 

-14.9 

Market 
trans

actions 

- 0 . 3 

+ .5 
+ .4 
+ .4 

(*) 
- . 1 

+1.2 

+ . 9 

-3 .4 
+2.5 

- . 9 

Total 
net ab

sorption 

-0 .7 

.4 

.3 
-2 .7 
- . 2 
1.2 

-1 .0 

-1 .7 

- 9 . 1 
.9 

- 8 2 

-9 .9 

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

*Less than $50.million. 
See footnotes on page 54. . 
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Of the various nonbank investor groups, three showed net increases 
[ in their holdings of Federal securities duruig the final 4-month period. 
These three groups were insurance companies, mutual savings banks, 
and Federal agencies and trust funds. The increase in the holdings 
of insurance companies and mutual savings' banks resulted from 
purchases from other investor groups in the market. Moreover, these 
investors held only negligible ainounts of the maturing issues paid off 
incash. 

Federal agencies and trust funds showed a substantial net increase in 
their holdings of Federal securities as mUitary and social insurance 
funds continued to be buUt up. These new funds were invested 
completely in special issues purchased from the Treasury. 

Nonbank groups which showed declines were individuals, other 
corporations and associations, and State and local governments. The 
net decline in individuals' holdings amounted to only $0.7 billion since 
liquidations of securities were mostly offset by new purchases of 
savings bonds under the continuing program. Other corporations 
and associations showed an estimated decline of $2.7 billion in their 
holdings of Federal securities during this period. This was a further 
refiection of their need for funds for reconversion purposes as well as 
for the payment of heavy 1945 tax liabilities. 

Total fiscal year 194-6.—During the fiscal year 1946 as a whole, the 
Treasury sold a total of $39.2 bUlion of securities. This total was 
offset to a large extent by redemptions and cash maturities aggregating 
$27,4 bUlion, leaving a net increase in the public debt of $11.8 billion. 

Of all the nonbank investor groups the only one with a decline for 
the fiscal year as a whole was other corporations and associations which 
had liquidated some holdings shortly after VJ-day in order to prepare 
for their reconversion needs. 

Individuals absorbed 36 percent of the increase in the public debt 
during the year, the largest amount taken by any investor class. 
Large increases for the fiscal year also occurred in the holdings of 
Federal securities by Federal agencies and trust funds. The following 
table presents a summary of transactions by investor classes for the 
full fiscal year 1946. 



58 REPORT OF THE SECRETARY OF THE TREASURY 

Total fiscal year 1946: Analysis of net absorption of Federal securities ^ by investor 
classes 

[In billions of dollars] 

Investor classes 

I. 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 govern

ments 
5. Federal agencies and 

trust funds 

6. Total other nonbank in
vestors ^ -

C. Total nonbank investors 

II. Banks: 
.A. Commercial banks 
B. Federal Reserve Banks 

C. Total banks 

III: Total all investors--

Purchases from Treasury 

Seventh 
War Loan 
and Vic

tory Loan 

8.0 

3.5. 
2.4 

8.5 

1..8 

• 1 . 

16.2 

24.2 

24.2 

Other 

6.0 

.1 

(*) 
L9 

5.3 

7.3 

13.3 

1.7 

1.7 

15. 0 

Total 

13.9 

3.5 
2.4 

10.4 

1.8 

5.3 

23.5 

37.5 

1.7 

1.7 

39.2 

Redemp
tions and 
cash ma
turities 

- 8 . 1 

- . 2 

- . 1 

-10.1 

- . 3 

- r . o 

-11.7 

-19. 7 

-6 .0 
- 1 . 6 

-7 .6 

-27.4 

Market 
trans

actions 

-1 .6 

- . 7 
- . 4 

-4 .6 

- . 3 

- . 2 

-6 .2 

-7 .8 

+4.2 
+3.6 

+7.8 

Total 
net ab
sorption 

4.3 

2.6 
1.9 

-4 .2 

1.2 

4.2 

5.6 

9.9 

—.1 
2.0 

1 9 

11.8 

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

*Less than $50 million. 
See footnotes on page 54. 

Historical summary oj absorption oj Federal securities, fiscal years 
I94I-46'—The following table presents a summary of the net increases 
in Federal securities fpr each of the last 6 years distributed between 
the various investor groups. 

Net absorption of Federal securities ̂  hy investor classes, fiscal years 1941 through 1946 

' Investor classes 

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 govern

ments-. --
(5) Federal agencies and 

trust funds -

(6) Total other nonbank in
vestors 

c. Total nonbank investors 

1941 1942 1943 1944 1945 1946 
Total 
1941-

46 

In billions of dollars 

1.2 

.6 

.3 

- . 1 

.2 

1.4 

2.4 

3.6 

7.0 

2.0 
.5 

3.0 

.3 

2.1 

7.9 

14.9 

. 12.4 

4.0 
1.4 

10.1 

.6 

'3.7 

19.8 

32.2 

14.8 

4.1 
2.0 

10.2 

1.7 

4.8 

22.9 

37.7-

13.4 

5.4 
2.3 

4.1 

2.1 

5.8 

19.7 

33.1 

4.3 

2.6 
L9 

- 4 . 2 

1.2 

4.2 

5.6 

9:9 

53.1 

18.8 
8.4 

23.1 

6 0 

22.0 

78;. 3 

131.4 

See footnotes on page 54. 



REPORT OF THE SECRETARY OF THE TREASURY 59 
Net absorption of Federal securities^ hy investor classes, fiscal years 1941 through 

.? 54(5—Continued 

Investor classes 

A. Estimated absorption by—Continued. 
2. Banks: 

a. Commercial banks 
b. Federal Reserve Banks--

, c. Total banks. .- . 

3. Total increase in interest-bearing 
debt outstanding 

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

3. Total increase in interest-bearing 
debt outstanding. ._ 

1941 1942 1943 1944 1945 1946 
Total 
1941— 

46 

In billions^of dollars 

3.6 
- . 3 

3.2 

6.9 

6.4 
.5 

6.8 

2L8 

26.2 
4.6 

30.7 

63.0 

16.2 
7.7 

23.9 

61.6 
• 

15.7 
6.9 

22.6 

55.7 

- . 1 
2.0 

1.9 

11.8 

68:0 
21.3 

89.3 

220.7 

Percent of total 

52 
48 

100 

69 
31 

100 

51 
49 

100 

61 
39 

100 

59 
•41 

100 

84 
16 

100 

60' 
40 

100 

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

See footnotes on page 54. 

As the table shows, nonbank investors absorbed a far larger pro
portion of Federal securities issued during the fiscal year 1946 than 
in any of the earlier years. Of a net increase in the debt of $11.8 
billion, nonbank investors accounted for $9.9 billion or 84 percent in 
contrast with percentages ranging from 51 percent to 69 percent 
during the earlier years. Banks, on the other hand, accounted for 
only 16 percent during 1946 as compared with percentages ranging 
from 31 percent to 49 percent during previous years. 

Ownership oj interest-bearing Federal .securities—June 30, 1940 
through 1946.—During the period from June 30, 1940 through 1946, 
the interest-bearing Federal debt increased from $48 billion to $269 
billion. Of the $269 bUlion outstanding at the end of the period, all 
nonbank investor groups combined owned $161 billion or 60 percent. 
Individuals accounted for $63 billion or almost one-fourth of the total 
amount outstanding. Commercial banks and Federal Reserve 
Banks combined accpunted for $108 billion or 40 percent of the total. 
Federal Reserve Banks accounted for $24 bUlion whUe commercial 
banks owned $84 bUlion, the largest amount held by any investor 
group. 

The interest-bearing Federal debt on June 30, 1946, was 5K times 
as large as on June 30, 1940. Despite the tremendous increase in se
curities outstanding, the percentage distribution of the debt between 
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banks and nonbank investors has remained about the same through
out the last 6 years. Individual holdings were almost 6M times as 
great at the end of the period as at the beginning. The distribution 
of the ownership of the interest-bearing debt by investor classes as 
of June 30, 1940-46, is presented in the following table. 

Ownership of Federal securities ̂  hy investor classes as of June 30, 1940 through 1946 

[In billions of dollars] 

Investor classes 

A. Estimated ownership by: 
1. Nonbank investors: 

a. Individuals 2 . 
6. Other nonbank investors: 

(1) Insurance companies 
(2) Mutual savings banks 
(3) Other corporations and 

associations 3 
(4) State and local govern

ments -
(5) Federal agencies and 

tnist funds 

(6) Total other nonbank in
vestors 

c. Total nonbank investors 

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

c. Total banks - . . . 

3. Total interest-bearing debt out
standing.. .'. 

B, Percent owned by: 
1. Nonbank investors: 

a. Individuals ^ b. Other nonbank investors 

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

3. Total interest-bearing debt out
standing 

June 30 

1940 

9.7 

6.6 
3.1 

2.6 

.4 

7.1 

19.6 

29.3 

16.1 
.2.5 

18.6 

47.9 

1941 

10.9 

7.1 
3.4 

2.4 

.6 

8.5 

22.0 

32.9' 

19.7 
2.2 

21.8 

54.7 

1942 

17.9 

9.2 
3.9 

5.4 

.9 

10.6 

29.9 

47.8 

26.0 
2.6 

28.7 

76.5 

1943 

30.3 

13.1 
5.3 

15.5 

1.5 

14.3 

49.7 

80.0 

52.2 
7.2 

59.4 

139.6 

1944 

45.1 

17.3 
7.3 

25.8 

3.2 

19.1 

72.6 

117.7 

68.4 
14.9 

83.3 

201.1 

1945 

58.5 

22.7 
9.6 

29.9 

6.3 

24.9 

92.3 

150.8 

84.1 
21.8 

105.9 

256.8 

1946 

62.8 

25.3 
11.5 

25.6 

6.6 

29.1 

97.9 

160.7 

84.1 
23.8 

107.9 

268.6 

Percent of total 

20 
41 

61 
39 

100 

20 
40 

60 
40 

100 

24 
39 

62 
38 

100 

22 
36 

67 
43 

100 

22 
36 

59 
41 

100 

23 
36 

59. 
41 

100 

23 
37 

60 
40 

100 

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

1 Comprises interest-bearing public debt and guaranteed obligations of the United States Government. 
Excludes transactions in Commodity Credit Corporation demand obligations 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. 

See footnotes 2 and 3 on page 54. 

Composition qj the public debt 

The gross public debt, together with guaranteed obligations, on 
June 30, 1946, amounted to $269,756 million, an increase of $10,565 
million from that of a year earlier. The table which follows shows 
the distribution of the gross public debt as of June 30 for 1945 and 
1946 by classes of securities. 
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Public debt and guaranteed obligations of the United States Government outstanding 

on June 30, 1945, and June 30, 1946) hy classes of issues 
[Dollars in millions. On basis of daily Treasury statements, see p. 359] 

Class of securi ty 

Interest-bearing publ ic debt : 
Pub l i c issues: 

Marke tab l e obligations: 
T reasu ry bonds 

B a n k restr icted i 
B a n k eligible . . 

B onds—P ostal savings and other 
T reasu ry notes 2 
Certificates of indebtedness 2 . 
T reasu ry b i l l s . . . . 

To ta l marke tab le obligations 

Nonmarke t ab l e obligations: 
U n i t e d States savings bonds . 
Deposi ta ry b o n d s . 
T reasu ry tax and savings notes 

To ta l nonmarke tab le obligations 

To ta l publ ic issues 
Special issues to t rus t funds, etc 

To ta l interest-bearing publ ic debt 
M a t u r e d debt on which interest has ceased 3 
D e b t bearing no interest * 

To ta l gross publ ic debt : . 

Gua ran teed obligations no t owned b y the Treas
u r y : 

Interest-bearing debt 
M a t u r e d deb t on which interest has ceased 

Tota l guaranteed obligations not owned b y 
the T r e a s u r y . . . -

To ta l gross publ ic deb t a n d guaran
teed obligations 

J u n e 30, 
1945 

$106,448 

36,756 
69,693 

196 
23,497 
34,136 
17,041 

181,319 

45,586 
505 

10,136 

56,226 

237,545 
18,812 

256,357 
269 

2,057 

258,682 

6 484 
24 

6 608 

•259,191 

J u n e 30, 
1946 

$119,323 

53,459 
65,864 

180 
18,261 
34,804 
17,039 

189,606 

49,035 
427 

6,711 

. 56,173 

245,779 
22, 332 

268, 111 
376 
935 

269,422 

6 324 
10 

6334 

269,756 

Percen t in
crease or de
crease (—) 

12.1 

45.4 
5.5 

- 8 . 3 
- 2 2 . 3 
• 2.0 

(*) 
4.6 

7.6 
- 1 5 . 4 
- 3 3 . 8 

- . 1 

3.5 
18.7 

4.6 
39.8 

- 5 4 . 5 

4.2 

- 3 4 . 4 

4.1 

Percentage distri
bu t ion 

1945 

41.1 

14.2 
26.9 

. 1 
9.1 

13.2 
6.6 

70.0 

17. 6 
.2 

3.9 

.21. 7 

91.6 
7.3 

98.9 
.1 
.8 

99.8 

.2 
(*) 

. 2 

100.0 

1946 

44.2 

19.8 
24.4 

. 1 
6.8 

12.9 
6.3 

70.3 

18.2 
. 2 

2.6 

20.8 

91.1 
8.3 

99.4 
. 1 
. 3 

99.9 

1 
("*) 

. 1 

100.0 

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

•Less than 0.05 percent. 
1 Bank restricted issues are those which commercial banks (banks accepting demand deposits) are not 

permitted to acquire prior to a specified date. 
2 If the 13-month 0.90 percent Treasury 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 - 15,173 13,351 -12.0 5.9 5.0 
Certificates of indebtedness 42,461 39,714 - 6 . 5 16.4 14.7 

3 Includes $109 million adjusted service bonds in 1945 and $23mDlion in 1946. 
* Includes $1,028 million excess profits tax refund bonds in 1945 and $58 million in 1946. 
6 Includes amounts of demand obligations outstanding which had not been reported in time for inclusion 

in the end-of-the-fiscal-year public debt statement published in the daily Treasury statement. 

Among the marketable obligations. Treasury bonds were the only 
class of securities which rose in proportion to the total in 1946. The 
net increase in this class amounted to $12.9 billion. This net increase 
was accounted for by a gross increase of $16.7 billion in bonds 
restricted as to bank ownership and a decrease of $3,8 billipn ux bpnds 
currently eligible for bank purchase. 



62 REPORT OF THE SECRETARY OF THE TREASURY 

Chart 7 below shows the.composition of the interest-bearing debt, 
including guaranteed obligations, outstanding at the end of each 
month from June 30, 1939, through June 30, 1946. 

COMPOSITION OF THE PUBLIC DEBT' BY TYPES OF ISSUES 
MONTHLY JUNE 1939 THROUGH JUNE 1946 

1939 1940 1941 1942 1943 1944 1945 1946 

1939 1940 1942 1943 

C H A R T 7. 

1944 1945 1946 

' Includes guaranteed issues. 

In the table which follows there is shown the distribution of the 
interest-bearing debt (including securities guaranteed by the United 
States and not .held by the Treasury) according to the number of 
years to the first caU date and according to the number of years to 
maturity. As of June 30, 1946, of the marketable securities eligible 
for bank ownership, about 71 percent were redeemable within 5 years 
and 59 p'ercent matured within 5 years. Of the marketable securities 
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restricted with respect to bank ownership, 37 percent were redeemable 
after 20 years, compared with 29 percent a year earlier. The propor
tion redeemable within 15 to 20 years declined during the year from 
48 percent to 40 percent. Both at the beginning and at the end of the 
fiscal year, maturities of about 77 percent of bank-restricted securities 
were for periods of 20 years or more. 

Classification, by type and maturity, of interest-bearing securities issued or guaranteed 

hy the United Staies, June 30, 1945 and 1946 

A. MARKETABLE D E B T CLASSIFIED BY NUMBER OF YEARS TO FIRST CALL AND MATURITY 

N u m b e r of years 

l y e a r or less 1-
1-5 years 
5-10 years 
10-15 y e a r s . 
15-20 years 
Over 20 years .•-. 

To ta l 

1 year or less 
1-̂ 5 years 
6-10 years 
10-15 years 
16-20 years 
Over 20 years . 

To ta l 

T o first call • 

' A m o u n t in billions 
of dollars 

J u n e 30, 
1945 

J u n e 30, 
1946 

Percen t of to ta l 

J u n e 30, 
1945 

J u n e 30, 
1946 

T o m a t u r i t y 

An ioun t in billions 
of dollars 

J u n e 30, 
1945 

J u n e 30, 
• 1946 

Percen t of to ta l 

J u n e 30, 
1946 

J u n e 30, 
1946 

B a n k eligible 

60.7 
34.8 
41.5 

3.4 
1.5 
2.7 

144.6 

62.1 
35.1 
32.8 
3.4 

2.7, 

136. 2 

, 42.0 
24.1 
28.7 

2.3 
1.1 
1.9 

100.0 

45.6 
25.7 
24.1 
2.5 

2.0 

100.0 

58.2 
25. 5 
48.2 

7.6 
1.0 
4.2 

144.6 

62.0 
18.9 
45.0 

5.1 
2.4 
2.7 

136. 2 

40.3 
17 .6 . 

' 33. 4 
6.2 

.7 
2.9 

100.0 

45.5 
13.9 
33.1 

3.7 
1.8 
2.0 

100.0 

B a n k restricted s 

8.3 
17.7 
10.7 

36.8 

12.6 
21.2 
19.7 

53.6 

22.7 
48.3 
29.1 

100.0 

23.5 
39.7 
36.8 

• IOO.O 

3.8 
4.6 

28.4 

36.8 

3.8 
8.8 

40.9 

53.6 

10.4 
12.3 
77.3 

100.0 

7.2 
16.4 
76.6 

100.0 

B. NONMARKETABLE DEBT CLASSIFIED BY TYPE OF SECURITY 

Type of security 

Amount in billions 
of dollars 

June 30, 
1945 

June 30, 
1946 

Percent of total 

June 30, 
1945 

June 30, 
1946 

United States savings bonds 
Depositary bonds 
Savings notes 
special issues. 
CCC demand obligations 2_. 

Total : 

45.6 
.5 

10.1 
18.8 

.6 

49.0 
.4 

6.7 
22.3 

.3 

60.4 
.7 

13.4 
24.9 

62.2 
.5 

8.5 
.28.3 

.4 

75.5 100.0 100.0 

See footnotes at end of table. 
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Classification, hy type and maturity, of interest-hearing securities issued or guaranteed 
hy the United Staies, June 30, 1945 and 1946—Continued 

C. RECAPITULATION 

Type of debt 

Marketable: 
Bank eligible 
Bank restricted 

Total marketable 
Nonmarketable 

Grand total 

Amount in billions 
of dollars . 

June 30, 
1945 

144. 6 
36.8 

181.4 
75.6 

256.8 

June 30, 
1946 

136. 2 
53.5 

189.6 
78.8 

268.4 

Percent of total 

June 30, 
1946 

56.3 
14.3 

70.6 
29.4 

100.0 

June 30, 
1946 

50.7 
19.9 

70.6 
29.4 

100 0 

NOTE.—Figures are rounded and will not necessarily add to totals. 
1 Includes Federal Housing Administration debentures. 
2 Includes amounts of demand obligations outstanding which had not been reported in time for inclusion 

in the end-of-the-fiscal-year public debt statement published in. the daily Treasury statement. 

Interest on the public debt 

Expenditures.—Total expenditures duriag the fiscal year 1946 for 
interest on the public debt amounted to $4,722 mUlion (on basis of 
daUy Treasury statements), an increase of $1,105 million over the 
precediag year. As shown ia table 59 (on basis of Public Debt 
accounts) on page 547, $3,531 million consisted of interest subject to the 
Federal inconie tax, $687 mUlion of interest subject, with minor 
exceptions, to the surtax only, and $26 million of interest wholly 
exempt from the Federal iacome tax. In addition, interest paid on 
special securities issued to Government agencies and trust funds, 
which are not taxable, amounted to $505 million. These amounts 
compare with expenditures in the previous year of $2,441 million of 
taxable, $748 million of partially tax-exempt, and $45 million of 
wholly tax-exempt interest, and $405 mUlion of interest on special 
issues. 

Interest rate structure.—The term structure of mterest rates on 
Government securities as of June 30, 1945, and June 30, 1946, is com
pared in chart 8 on page 65. The average rate pf interest on the 
outstanding interest-beariag debt again increased slightly during the 
year. The computed interest rate at the end of the fiscal year was 
1.996 percent as compared with 1.936 percent on June 30, 1945. The 
increase in the rate resulted in part from a decrease in the proportion 
of the debt consisting of short-term securities. In addition, special 
issues, which carried an average interest rate on June 30, 1946, of 
2.448 percent, were iacreased duriag the year by $3,520 million. 

The computed interest charge on the interest-bearing public debt 
of $268,111 million outstanding on Jane 30, 1946, was $5,351 million, 
as compared with a computed chargcbf $4,964 million a year earlier, 
when the outstanding interest-bearing debt was $256,357 mUlion. 
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YIELDS OF OBUGATIONS OF THE UNITED STATES 
BASED ON CLOSING PRICES 

2.8 

2.6 

2.4 

2.2 

2.0 

1.8 

1.6 

1.4 

1.2 

1.0 

2.2 

2.0 

.8 

.6 

.4 

.2 

.0 

.8 

.6 

.4 

NT 1 
1 TAXABLE SECURITIES 

Ban 

.••** 
../> 

\ f ^ 
p Bank Eligible-F 

30.1945 
30.1946 

S Eligible-Callable 

"ixed Maturity 

^ 

• 

. ^ 
^ 

Bank Restricted-C 

Pbh 

. - ^ 

10 15 
YEARS TO MATURITY OR GALL 

20 

10 15 
YEARS TO MATURITY OR CALL 

CHART 8. 

20 

2.8 

2.6 

2.4 

2.2 

2.0 

1.8 

1.6' 

1.4 

1.2 

25 

1 1 ' 1 
PARTIALLY TAX-EXEMPT SECURITIES 

• 

. 

^ 

1 ^/' 
/ 

. 

30. /945 
30,1946 

. . ^ 
Bank Eligible-Ca 

' 

. . . • • • • • • • ' — • 

lable 

..• 

l l l t l 

2.2 

2.0 

1.8 

1.6 

1.4 

1.2 

1.0 

.8 

.6 

.4 

25 

NOTE.—Partially tax-exempt securities with fixed maturities and all wholly tax-exempt securities are 
omitted because they are too few in number and too small in outstanding amount to permit drawing a 
significant curve. 

All bank-restricted issues are callable and all partially tax-exempt issues are bank-eligible. 
The bank-eligible 2i^'s of 1967-72 and the 2)4's of 1956-69 (which were bank-restricted until September 

15,1946) have also been omitted from the chart in order to avoid undue complexity. 
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Debt limit 

The Public Debt Act of 1946, approved June 26, 1946 (see exhibit 
on p . 282), 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 $275 billion outstandiag 
a t any one tioie. The present limitation includes obligations of 
Federal agencies fully guaranteed by the United States (except such 
obligations held by the Treasury). They were first uicluded in the 
limitation by a provision of the Public Debt Act of 1945. The 
iminediately preceding limitation on the public debt was $300 billion 
as fixed by the Public Debt Act of 1945. . 

A new provision in the Public Debt Act of 1946 in connection with 
the limitation stipulates that the current redemption value of any 
obligation issued on a discount basis which is redeemable prior to 
maturity at the option of the holder thereof shall be considered to be 
the face amount of such obligation. Prior to the Public Debt Act of 
1946, for the purposes of this limitation such obligations were included 
in the public debt at their maturity value. For the effect of the new 
provision on the amount of debt outstanding, see exhibit 26 on page 296. 

As of June 30, 1946, the unused borrowing authorization was 
about $6 bUlion. This is shown below, together with an analysis of 
United States Government securities outstanding subject to statutory 
debt limitation. 

Statutory limitation on the public debt as of June 30, 1946 
[In millions of dollars] 

Amount 

Maximum amount of securities which may be outstanding at any one time, under limita
tions imposed by Section 21 ofthe Second Liberty Bond Act, as.amended-

Amount of securities outstanding subject to such statutory debt limitation: 
Govemment securities issued under the Second Liberty Bond Act, as amended 
Guaranteed securities . 

275,000 

268,456 
1334 

Total amount of securities outstanding subject to statutory debt limitation-

Balance issuable under such authority ^ 

268, 790 

6,210 

I Excludes guaranteed securities held by the Treasury. Includes amounts of Commodity Credit Corpora
tion demand obligations outstanding which had not been reported in time for inclusion in the statement 
published in the daily Treasury statement of July 1,1946. 
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Analysis of Government securities outstanding subject to statutory debt limitation 

and comparison with the puhlic debt ouistanding, June 30, 1946 
[In millions of dollars] 

Issues 

Interest-bearing securities: 
M a r k e t a b l e issues: 

T reasu ry bills 
Ceriificates of indebtedness 
Treasu ry notes . _. _ - . 
Treasur> bonds -
Pos ta l savings and other bonds (authorized b y act 

prior to Apri l 6,1917) 

T o t a 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 (current r edempt ion 

value) --
Treasu ry tax and savings notes 
Deposi tary bonds__ 

To ta l nonmarke tab le issues . . 

Special issues to Government agencies and t rus t funds 

To ta l interest-bearing securities 

M a t u r e d securities on which interest has ceased 

Obligations bearing no interest : 
Un i t ed States savings s t amps 
Excess profits tax refund bonds 
Currencv i tems, e tc .L_ . . 

To ta l obligations bearing no interest 

T o t a l gross publ ic debt 

Guaran teed obligations no t owned b y t h e Treasu ry : 
Interest-bearing d e b t - - - - . . 
M a t u r e d deb t on which interest has ceased 

To ta l guaranteed obligation's no t owned b y t h e Treas
u ry _ _. 

T o t a l gross publ ic debt and guaranteed obligations 

G o v e m m e n t securities out
s tanding 

Subject to stat
u to ry deb t limi

ta t ion 

17,039 
34,804 
18, 261 

119,323 

189,426 

49,035 
6, 711 

427 

56,173 

22,332 

267, 931 

371 

96 
58 

154 

268,456 

324 
10 

334 

268, 790 

N o t subject to 
s t a tu to ry deb t 

l imi ta t ion 

c>180 
180 

180 

6 

.-... ..^. 
781 

966 

966 

To ta l p u b 
h c deb t out

s tanding 

° 17,039 
34,804 
18, 261 

119,323 

180 

189, 606 

49,035 
6,711 

427 

56,173 

22, 332 

268, 111 

376 

96 
58 

781 

935 

269 422 

324 
10 

334 

269,766 

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

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

IIMPACT OF TREASURY WARTIME FISCAL OPERATIONS ON THE 
NATION'S FINANCIAL STRUCTURE i 

The discussion on page 53 on ^^Absorption and Ownership of 
Federal Securities by Investor Classes'' indicates in some detail the 
specific investors from whom the Government has been obtaining its 
borrowed funds. A study of Federal borrowing would not be com
plete, however, without giving some attention to the hnpact of 
Federal fiscal activities on the Nation's financial structure. 

I The estimates available for the present analysis are taken from various sources and are.subject to certain 
technical qualifications as noted in footnotes. The Department of Commerce, the Securities and Exchange 
Conimission, and the Board of Governors of the Federal Reserve System have conducted studies which, 
together with available Treasury Department data, fill in the picture on the impact of Federal wartime 
expenditures, receipts, and borrowing on the Nation's financial structure. 

719509—47- - 6 
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In the six fiscal years from July 1, 1940 (when the defense program 
may be said to have begun), through June 30, 1946 (including the 
immediate war liquidation period following VJ-day), the Federal 
Government spent, in all, $387 bUlion.^ Of this total, close to 
95 percent was either directly for war and national defense or for 
items indirectly connected with the war—interest on the public debt, 
veterans' benefits, and tax refunds. 

As against $387 bUlion of expenditures, net budgetary receipts of 
the Federal Government (mostly from taxes) were $176 bUlion, 
leaving a deficit of $211 billion. This deficit was financed mainly by 
the war loans and a regular payroll savings program as well as by 
offerings of securities in the market in the early part of the period. 

The tremendous importance of Government buying in the market 
place during the conflict is evident from the fact that Federal 
Government expenditures accounted for $387 billion out of aggregate 
spendings of $1,042 bUlion throughout the country during the 6-year 
period.^. These figures show that the Government accounted for a 
little over one-third of the aggregate spendings taking place. The 
remaining $655 bUlion of spendings was accounted for by $545 billion 
of expenditures by consumers, $60 billion by business for capital goods, 
and $50 billion by State and local governmental units. 

The Federal Government's share of total spendings in this war 
reached a peak of close to one-half in the fiscal year 1945, when Treas
ury outlays accounted for $100 billion out of $214 billion total spend
ings. This contrasts sharply with World War I, when the Federal 
Government accounted for a maximum of only about one-fourth 
of aggregate market spendings, with the other three-fourths coming 
from consumers, business, and State and local governments. In 
the fiscal year 1919—the peak year of Federal spendings in World 
War I—total expenditures in this country amounted to about $75 
billion, of which the Federal Government accounted for a little 
under $19 bUlion. 

I t 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 effects become important all along 
the line. The figures merely point out the tremendous contrast 
between the financing problems of World War I and World War IL 

There is another side to the $1,042 billion of total spendings during 
the 6-year period. I t is axiomatic that aggregate spendings in the 
country are equal to aggregate income. The head of the coin is the 
'2 Budgetary expenditurfs plus net operating outlays of Government corporations. 
3 Forfurther detail concerning the $1,042 billion of spendings and incomeflow, see thie tableat theend ofthis 

section. Total spendings and income flow of $1,042 billion exceed gross national product of $997 billion for 
the 6 years combined by including Government expenditures of $45 billion for relief, pensions and miscel
laneous outlays which do not involve purchases out of current production. 
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$1,042 bUlion of spendings while the other side is the $1,042 billion 
of income flow. I t 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. 

W^ho received this gross income flow? The Federal Government 
received in taxes $176 bUlion, or about 15 percent of the total income 
flow, and State and local governments received about $59 bUlion. Of 
the remaining $807 bUlion of income after taxes, about 90 percent 
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 thetr hands over the 6-year period are counted as being 
received by them. The corporate income items thus consist of re
tained net earnings plus accretions in reserves, such as depreciation 
and depletion accounts, oyer and above what was invested in new 
capital goods—plant, equipment, and inventories. The income flow 
to individuals includes dividends received from corporations. 

These flgures indicate an important relationship when stated in 
another way. The Federal Governmeht spent $387 billion and re
ceived in taxes $176 billion, leaving a deficit of $211 biUion. Indi
viduals and corporations spent $605 billion but had income after taxes 
of $807 bUlion. The result was a surplus of $202 billion, and if the 
$9 billion surplus of State and local governments is added an exact 
correspondence with the $211 billion 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 $211 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 controls 
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 Federal securities. 

In analyzing the results of this program, it is convenient to examine 
the three major 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. Major hquid assets also may expand as a result of 
increases in monetary gold and silver, bank loans to business or to 
consumers, etc. The latter factors were not significant during the 
war, however, and accounted for only $6 billion out of the $217 bUlion 

* Nonbank investors include all investors in the economy except (1) the Federal Government and (2) 
banks—cornmercial banks and Federal Reserve Banks. 

6 Interest-bearing securities issued or guaranteed by the United States Government. 
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increase in major liquid assets, with the Federal deficit accounting for 
the remaining $211 billion. 

The following table presents data on the major forms of liquid 
assets held by all nonbank investors combined as of June 30,1940, and 
June 30, 1946. As already noted, the figures in the table below 
represent the holdings of each of the indicated types of liquid assets 
by all nonbank investors combined. The figures shown for holdings 
of Federal securities, are further classified on page 60 of this report to 
show holdings by each of the separate categories within the broad 
nonbank investor group. 

Of the $217 bUlion increase ia liquid assets over the 6-year period, 
$131 bUlion was placed in Federal securities. Thus, about 60 percent 
of the $217 billion of new funds was placed directly in Federal securities 
and 40 percent in money savings—that is, currency and commercial 
bank deposits. The picture was even better a year ago—prior to the 
beginning of postwar needs for additional money savings on the part 
of many investors. There has been no decline in aggregate nonbank 
holdings of Federal securities during the last year as a whole; in fact 
they increased by about $10 billion during 1946. The total of all 
liquid assets grew more rapidly, however, so • that the proportion 
invested in Federal securities declined slightly. 

Major forms of liguid assets of all nonbank investors, June 30, 1940 and 1946 
' [In billions of dollars] 

Money savings: 
Currency ' -- _-
Commercial bank accounts: 

Demand 2 , __ _ . 
Time 

Total money savings _.. 
Federal securities _ _ - . _ - - . _ 

Total — --

June 30 

1940 

6.8 

33.9 
15.5 

56.2 
29.3 

85.6 

1946 

26.6 

83.1 
32.4 

142.1 
160.7 

302.8 

6-year 
change 

19.8 

49.2 
16.9 

85.9 
131.4 

217.3 

1 Money in circulation, less currency held by commercial banks. 
• 3 Demand deposits in all active commercial banks in the continental United States of (1) individuals, 

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

The 40 percent placed in money savings in turn resulted in a 
corresponding amount of absorption of Federal securities by the 
banking system. Because individuals and businesses chose to place 
this ainount of their new savings in currency and commercial bank 
deposits, commercial banks and Federal Reserve Banks absorbed 
Federal securities of an equivalent amount. Over the 6-year period 
the banks, accordingly, absorbed $86 billion of Federal securities to 
match the growth of currency and commercial bank deposits. They 
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also absorbed another $3 billion of Federal securities as a result of 
other factors, as listed in the table at the end of this section. 

Coming back to this $86 billion of money savings over the 6-year 
period, why did the people of this country make the collective decision 
to place this much in cash rather than to invest even raore 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 circumstances. Several observations 
may be made, however, with respect to the factors bearing on these 
questions. 

First of all, there is the question of currency. Out of $86 bUlion of 
savings going into money forms, currency accounted for $20 bUlion. 
While this was a big increase, it must be seen in perspective to be 
understood. 

I t must be remembered that during World War I I the distribution 
of income was significantly altered so that mUlions of families, 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 dollars in some 
cases. In Treasury surveys some people stated frankly that they 
derived a sense of security and comfort from having a considerable 
supply of currency. 

An important factor bearing on the growth of currency during the 
war was the very fact that liquid assets of the public were rising to 
unprecedented levels. This meant that there was a much, greater 
ability to acquire and hold currency than ever before. Currency 
represented around 8 or 9 percent of total liquid assets throughout the 
6-year period, repeating the experience of World. War I, thus suggesting 
a rough tendency for currency to grow in something like a proportion 
of $1 for every $10 growth in liquid assets. 

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 
transactions. This particular reason for currency expansion has not 
subsided since the end of the war, as retail sales and other consumers' 
expenditures reached new peaks, and higher prices were reflected in 
greater currency needs. In spite of this, however, currency out
standing rose only $1.4 billion in the flscal year 1946, or less than a 
third of the average during the three preceding years. 

In addition, some currency expansion occurred during the war 
period simply because banking was not always convenient for many 
people, either because of odd working hours or because of a lack of 
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nearby banking facilities, particularly in communities where industrial 
growth was most striking. 

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

From the standpoint of selling war bonds, these explanations of 
the" currency outflow are important because most of the people who 
absorbed this currency also bought bonds. So long as the currency 
was legitimately needed it was not inconsistent with the campaign 
for new savings to avoid inflationary pressures. 

Subtracting the $20 billion growth of currency, the remainder of 
the $86 billion of money savings consisted of a $66 billion 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 all, that about $49 billion of this 
increase was in demand deposits, and about $17 billion in time deposits. 

In the case of demand deposits, corporations and associations 
accounted for almost 40 percent of the increase, or about $19 billion. 
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 accumu
lating temporary reserves which they preferred to keep to a consid
erable extent in readily available cash. 

Another large part of the increase in demand deposits was accounted 
for by unincorporated business and farmers, which in many cases 
were faced with the same need for larger working capital as corpora
tions. About $12 bUlion of the demand deposits accumulated by 
individuals during the period should be credited to these investors, 
mostly as business accounts. • In addition. State and local govern
ments acquired about $3 billion of demand deposits over the period. 
This leaves only about $15 billion of the increase in demand deposits 
to be credited to the broad group of wage earners, professional people, 
etc. Some of this was certainly inflationary money, but a large part 
was definitely in the class of legitimate savings. 

On balance, it is clear from these figures that only a relatively small 
part of the $49 billion increase in demand deposits was dangerous 
money in the inflationary sense. 

Demand deposit expansion has not slackened since VJ-day, as was 
true in the case of currency. Instead the fiscal year 1946 increase was 
higher than that in 1944 or 1945, as business pressure for more cash 
mounted and the momentum for purchases of Federal securities ta
pered off. 
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The growth of time deposits in commercial banks during the war 
period is probably to be explained mostly by the word ^diversifica
tion". Treasury surveys have indicated that many people wanted 
to spread their savings among different forms. They felt that they 
had 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 
thus became '^psychological ceUings" to many people, and they were 
difficult to penetrate. In any event, savings over and above the 
amounts invested in bonds were spread around partly into currency, 
partly into demand deposits, and partly into tune deposits. I t was 
true, however, that some part of the funds placed in tiaie deposits was 
just as inflationary as some of the currency or demand deposits. The 
psychology varied with each depositor.^ 

Increases in time deposits in commercial banks were quite smaU 
during the early war years, but gathered momentum during the latter 
part of the 6-year period. Their increase in 1946 was over $5 billion, 
almost equaling the record of $6 billion for the preceding year. Prac
tically all of these increases were in individuals' savings accounts. 

In all,, the inflationary dollars involved in the $86 billion of all types 
of money savings made over the 6-year period represented a fairly 
small proportion of the total. Some part of each of the categories 
of money savings was, definitely inflationary, but it is believed that 
in each case the largest part of the funds placed in cash forms repre
sented legitimate savings. 

In other words, in absorbing $131 billion out of $217 billion of new 
funds, the Treasury probably came close to absorbing the'optimum 
amount of funds, even though the results naturally were not perfect. 
I t is also realized that even Govermnent securities are not completely 
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 table presents detaUed flgures by fiscal years on the 
$1,042 billion of total spendings and income fiow in this country 
during the last six years, together with analytical data on income saved 
and the growth of major forms of liquid assets held by nonbank 
investors. 

6 Figures for increases in depositsin 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 Govemment 
securities with other nonbank purchases on the other hand. Deposits in savings banks increased by $5^i 
billion over the 6-year period; the purchases of Government securities by savings banks as they invested 
these funds aro included in the figures previously mentioned for nonbank absorption of Federal securities. 
The same situation is true of deposits in Postal Savings and share investments in savings and loan associa
tions. 
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Federal fiscal activities and their relationship to the Nation's financial structure, 
fiscal years 1941 through 1946 

[In billions of dollars] 

A. Federal expenditures, deficit, and borrowing: 
1. Federal expenditures 1 . . 
2. Less: Taxes 2 1 

3. Equals: Deficit..: 
4. Plus: Increase in Treasury General Fund balance.. 
6. Plus: Net trustfund expenditures, e tc . . . 

6. Equals: Net increase in Federal securities out
standing 3 

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 

6. Aggregate spendings, resulting in equivalent gross 
incomeflow.... 

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

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

4. Equals: Private income after taxes 
5. Less: Private spendings 

6. Equals: Private income saved 
7. Plus: State and local surplus 

8. Equals: Total income saved _ 
D. Sources of growth of major liquid assets of nonbank 

investors: 
1. Federal deficit 
2. Net Federal trust fund expenditures, etc 
3. Other credit expansion factors: 

a. Increase in monetary gold and silver 
b. Increase in bank loans and other investments.. 
c. Increase in miscellaneous bank assets, etc 
d. Subtotal - - . 
6. Less: Increase in bank liabilities and capital 

(other than currency and deposits) . . . _-
f. Total of otber credit expansion factors.. 

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

E. Composition of increase in major liquid assets of non-
bank investors: 

1. Money savings: 
a. Currency 
b. Commercial bank accounts: 

(1) Demand 
(2) Time . 

c. Total money savings 
2. Federal securities . - . 
3. Total 

F. Money savings of nonbank investors and bank absorp-
tidn of Federal securities:-

1 Money savings of nonbank investors . . . . . 
2. Plus: Increase in Treasury General Fund balance.. 
3. Equals: TotaMncrease in deposits and currency 
4. Less: Other credit expansion factors (see D above)-
5. Equa l s : N e t b a n k absorption of Federal secur i t ies . . 

1941 

13.8 
7.6 

6.2 
.7 

( * ) • 

6.9 

14 
9 

17 
69 

109 

109 

1 
92 
86 

. 5 
1 

6 

6.2 
(*) 
2.9 
3.0 

- . 3 

5.6 

.2 

.5.4 

11.5 

1.5 

6.0 
.4 

7.9 
3.6 

11.5 

7.9 
. 7 

8.6 
5.4 

3.2 

1942 

34.2 
12.8 

21.4 
.4 

(*) 

21.8 

34 
8 

16 
78 

137 

137 

13 
10 

114 
94 

20 
1 

21 

21.4 
(*) 

. 3 
- . 4 

.6 

-.5 

(*) 
.5 

21.9 

2. 7 

4:5 
- . 3 

6.9 
14.9 

21.9 

6.9 
. 4 

7.3 
.5 

6.8 

1943 

79.7 
22.3 

57.4 
6.5 

- 1 . 0 

63.0 

80 
8 
2 

87 

177 

177 

22 
10 

145 
89 

56 
2 

57 

57.4 
- .1 .0 

- . 4 
- 3 . 1 

.9 

- 2 . 6 

.2 

- 2 . 8 

53.7 

4.9 

14.6 
1.9 

21.4 
32.2 

53.7 

21.4 
6.5 

28.0 
- 2 . 8 

30.7 

1944 

95.3 
44.1 

51.1 
. 10.7 

- . 2 

61.6 

95 
8 
3 

94 

200 

200 

44 
10 

146 
97 

49 
2 

. 51 

51.1 
- . 2 

- 1 . 6 
3.1 

- 1 . 4 
.2 

.6 

- . 4 

50.5 

6.1 

4.0 
3.7 

12.8 
37.7 

50.5 

12.8 
10.7 

23.4 
- . 4 

.23.9 

1945 

100.0 
46.5 

53.6 
4.5 

- 2 . 4 

55.7 

100 
8 
4 

102 

214 

214 

46 
• 10 

158 
106 

52 
2 

54 

53.6 
- 2 . 4 

- 1 . 2 
3.2 

- . 6 

1.4 

.7 

.6 

51.8 

4.2 

8.6 
6.0 

18.7 
33.1 

51.8 

18.7 
4.5 

23.3 
.6 

22.6 

1940 

64.0 
43.0 

20.9 
- 1 0 . 5 

, 1.3 

11.8 

64 
9 

18 
115 

205 

205 

43 
10 

152 
132 

• 20 
1 

21 

20.9 
1.3 

- . 1 
4.7 
2.2 

6.7 

1.0 

5.7 

28.0 

1.4 

11.4 
5.3 

18.1 
9.9 

28.0 

18.1 
- 1 0 . 6 

7.6 
5.7 

L9 

Total 
6 

years 

386 9 
176.3 

210:6 
12. 3 

—2 3 

220.7 

387 
50 
60 

545 

1,042 

1,042 

176 
69 

807 
605 

202 
9 

211 

210.6 
—2 3 

—.1 
10.4 
1.6 

11 8 

2.8 
8.9 

217. 3 

19.8 

49.2 
16.9 

85.9 
131.4 

217.3 

85.9 
12.3 

• 98.2 
8.9 

89.3 
NOTE.—Figures are rounded and will not necessarily add to totals. 

•Less than $50 million, 
1 Includes net operating outlays of Government corporations. 
2 Net Federal budgetary receipts. 
3 Interest-bearing securities issued or guaranteed by the United States Government. For detail by 

investor'classes see page 58. Excludes transactions in Commodity Credit Corporation demand obliga
tions which had not been reported in time for inclusion in the statement published in the daily Treas
ury statement for the end of the fiscal year. 
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SECURITIES ISSUED BY CORPORATIONS AND CERTAIN OTHER AGEN
CIES OF THE UNITED STATES GOVERNIMENT 

During the fiscal year 1946 the Treasury continued the policy an
nounced in October 1941 under which funds needed by Government 
corporations are provided by the Treasury iastead of by the sale of 
guaranteed securities"'in the open- market. In addition. 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, and authorized, 
the Export-Import Bank of Washuigton to issue to the Secretary of 
the Treasury securities not to exceed $2,500 million. 

As a result of the Treasury's policy of providing funds required by 
certain Government corporations, the only new issues of guaranteed 
obligations in marketable issues are those of the Federal Housing Ad
ministration, which are issued ia exchange for mortgages. The Com
modity Credit-Corporation, however, following approval by the 
Treasury, has borrowed from conimercial banks to finance certain 
commodity purchase programs which are handled by such banks for 
account of the Corporation. 

Pursuant to the Government Corporation Control Act of 1945 
(Public Law 248, sec. 303 (a)), approved December 6,1945, all bonds, 
notes, debentures, and other similar obligations issued subsequent to 
enactment of this law by any wholly owned or mixed-ownership Gov
ernment corporation, and offered to the public, are subject to such 
conditions as have been or may be approved by the Secretary of the 
Treasury. , 

Securities of Government corporations held directly by the Treasury 
and reflected in the public debt decreased" from $12,169 miUion as of 
June 30, 1945, to $ll,673/million as of June 30, 1946. The liabilities 
guaranteed by the Government on account of outstanding unmatured 
obligations in the hands of the public decreased from $484 million on 
June 30, 1945, to $324 million on June 30, 1946. A detailed statement 
of the securities held by the public and those h(3ld by the Treasury 
as of June 30, 1946, will be found in table 23 and footnote 2 on page 
453. The net changes during the year are shown in the table that 
foUows. 
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Comparison of obligations guaranteed hy the United States outstanding June SO, 
1945 and 1946, hy agencies 

' [In millions of dollars. On basis of daily Treasury statements, see p. 369] 

Issues held b y t he Treasu ry and reflected in t h e publ ic deb t : 
C o m m o d i t y Cred i t Corporat ion 
Federal F a r m Mortgage Corporat ion . . 
Federal Pub l ic Housing A u t h o r i t y 
H o m e O w n e r s ' L o a n Corporat ion 
Reconstruct ion F inance Corporat ion 
Tennessee Valley A u t h o r i t y 

T o t a l . . — . - - -

Pub l i c issues: 
U n m a t u r e d obligations: 

C o m m o d i t y Credi t Corporat ion 
Federal Housing Adminis t ra t ion : 

M u t u a l mortgage insurance fund 
Honsing insurance fund 
W a r housing insurance fund 

Subtota l , u n m a t u r e d obligations 2 
M a t u r e d obhgations, all agencies 
M a t u r e d interest , all agencies . . - . _ 

Tota l -— - -

Grand to ta l . . 

J u n e 30, 1945 

1,691 
108 
383 

1,010 
9,020 

67 

12,169 

1460 

8 
10 
16 

484 
24 

1 

510 

12, 678 

J u n e -30, 1946 

1,301 
'̂  13 
360 
737 

9,205 
67 

11,673 

J 281 

8 
7 

27 

324 
10 
1 

334 

12,007 

Increase or 
decrease (—) 

- 2 9 0 
- 9 5 
- 2 3 

—273 
185 

—496 

- 1 6 9 

(*) 
- 2 
11 

- 1 6 0 
— 14 

(*) 
- 1 7 6 

- 6 7 1 

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 inclu

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

Authority and held by the Reconstruction Finance Corporation. 

Federal Housing Administration debentures of all types outstand
ing on June 30, 1945, amounted to $33,930,536, issues during the year 
totaled $11,094,800 (net of cancellations of $500), and redemptions 
aggregated $2,500,000, making $42,525,336 outstanding at the end 
of the fiscal year 1946, or a net increase of $8,594,800. The deben
tures were redeemed pursuant to call of the Federal Housing Com
missioner, and instructions issued by the Secretary of the Treasury 

-on October'2, 1945 (see p . 298). The transactions for which Treasury 
facilities were used to service maturities and redemptions of guaranteed 
market securities during the year are shown in the table on page 507. 

The provisions of law authorizing agencies to issue obligations 
guaranteed by the United States have placed certain limits with respect 
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 (6) 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 obliga-
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tions 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 limit
ing 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 amd 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 May 22, 1946 (Public Law 388), the authority of the 
Federal Housing Administration to insure the principal a-mount of 
mortga^ges under title VI of the Na'tional Housing Act, as amended, 
was increased by $1,000 million. The aggregate amount of principal 
pbligations of all mortgages insured by the Federal Housing Adminis
tration is now limited to $6,800 million, which may be increased by 
an amount not exceeding $2,000 miUion 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 July 5, 1945 (Pubhc Law 132), March 22, 1946 (PubUc 
Law 329), March 28, 1946 (Public Law 335), and June 22, 1946 (Pub
lic Law 422). 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 authorized 
to issue as of June 30, 1946, amounted to $17,337 million, including 
the amounts under indefinite authorizations, a net increase of $247 
mUlion since June 30, 1945. 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 reflecting 
changes in borrowing power in other than an accounting sense are the 
two listed under loans to the Secretary of Agriculture. The others 
are a matter of presentation and reflect transactions under existing 
authorizations. 
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INCREASES 

For loans to Secretary of Agriculture, acts of July 5, 1945 (Public Law 132), 
March 22, 1946 (Public Law 329), March 28, 1946 (Public Law 335), and June 
22, 1946 (Public Law 422): 

For loans in accordance with title I of the Bankhead-Jones Amount 
Farm Tenant Act . .___•___. $50, 000, 000 

For additional funds for rural rehabilitation loans 85, 000, 000 
For loans in accordance with section 7 of the Rural Electrifica

tion Act ^ 470, 000, 000 

Total increases--_-" 605, 000, 000 

DECREASES 

Subscriptions to preferred stock in national banks, State banks, or 
trust companies (48 Stat. 6; 12 U. S. C..51-d)_ 249, 857, 195 

Obligations of the Reconstruction Finance Corporation canceled by 
the Secretary of the Treasury pursuant to act of Feb. 24, 1938, 
on account of expenditures for regional agricultural credit cor
porations—expenses 591, 697 

Repayment of loans to Secretary of Agriculture for farm tenancy 
and rural rehabilitation. ___i_____'_ 107, 826, 194 

Total decreases 358, 275, 086 

Net increase 246, 724, 914 

The table that follows shows, by agencies, the amounts of obliga-
ions autho rized to be outstanding as of June 30,1946, and the amounts 
actually putstanding on that date. 
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Borrowing power and outstanding issues of Government corporations and certain 
other agencies whose obligations are guaranteed hy the United States or issued to 
the Secretary of the Treasury, June 30, 1946 

[In millions of dollars] 

Agency 

I. Agencies issuing obligations for cash or in exchange 
for mortgages: 

Commodity Credit Corporation. _. _. 
Export-Iniport Bank of Washington 
Federal Farm Mortgage Corporation 
Federal Public Housing Authority 
Home Owners'Loan Corporation 
Reconstruction Finance Corporation 
Termessee Valley Authority 

Subtotal 

I I . Agencies issuing obligations only in payment of de
faulted and foreclosed insured mortgages: 

Federal Housing Admini.stration _ _. 
U. S. Maritime Commission 

Subtotal ..__ _---

Total - . . 

Borrow-
• m g • 
power 

4, 750 
* 2, 500 

2.000 
6 800 

«4, 750 
17, 337 

6 62 

32,199 

7 6,965 
8 200 

7,165 

39,364 

Outstanding obligations , 

• 

Total 

1,582 

17 
360 
743 

9,206 
6 67 

11,964 

43 

43 

12, 007 

Heldby 
Treasury 

1,301 

13 
360 
737 

9,205 
57 

11, 673 

11, 673 

Held by others > 

Unma
tured 

2 281 

281 

43 

43 

324 

Ma
tured 2 

. • 

4 
(*) ^^ 6 
(*) 

10 

10 

• 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 mOlion. 
3 Funds have been deposited with the Treasurer of the United States for payment of all obligations guar

anteed by the United States, representing outstanding matured principal of $24 million and interest 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 1, 1946. 

< Authorized to issue obligations to Secretary of Treasury only, which are not guaranteed by the United 
States. . ^ 

* This is a limitation on issues, and the amount may be increased only by the amount of issues for refund
ing pm'poses. 

6 Exclusive of $2 million issued on the credit of the United States and held by the Reconstruction Finance 
Corporation. 

^ Limit of authority to insure mortgages. This amount may be increased by $2,000 million upon approval 
by thc President. Unused mortgage insurance authorizations on June 30,1946, amounted to $1,932 millions. 
Debentures may be tendered and issued only in exchange for insured property acquired through foreclosure. 

8 Limit which may be outstanding at any one time with respect to the insm'ing of ship mortgages. 

GENERAL FUND • 

The General Fund represents aU moneys of the^ Government 
deposited with and held by the Treasurer of the United States. 

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 banl^ depositaries, foreign depositaries, 
and the treasury of the Philippine Islands. 

The liabilities of the General Fund consist of outstanding Treas
urer'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. 
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The difference between total assets and total liabilities is the 
General Fund balance. The net change in the balance of the General 
Fund during the fiscal year is accounted for as follows : 

Analysis of the change in the General Fund balance between June 30, 1945, and 
June 30, 1946 

[On basis of daily Treasury statements, see p. 359. For a description of accounts through which Treasury 
transactions are effected, see p. 360] 

Balance June 30, 1946 . . . . : ". $24,697,729,351.75 
Add: 

Receipts, net,' general and special accounts 43,037,798,808.05 
Receipts, trust accounts, etc 2 7,674,854,351.18 
Net increase in gross public debt...^ 10,739,911,763.33. 

86,150,294,274.31 
Deduct: 

Expenditures, general and special accounts $65,018,631,990.99 ' 
Less statutory debt retirements (sinking fund, etc.) 4,000.00 

65,018, 627,990.99 
Expenditures, trust accounts, etc. (including transactions in 

checking accounts). : . 2-6,893,782,988.01 
; 71,912,410,979.00 

Balance June 30,1946 14,237,883,295.31 

'Exclusive of employment taxes collected and deposited as provided under Sec. 201 (a).of the Social 
Security Act Amendments of 1939 less reimbursements 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 28, 1946, because of 
adjustment in classification. • 

A comparative analysis of the assets and liabihties of the General 
Fund is shown as of June 30, 1945 and 1946, in the table on page 552 
of this report. 

SECURITIES OWNED BY THE UNITED STATES AND PROPRIETARY 
INTEREST IN CORPORATIONS AND CERTAIN OTHER AGENCIES 
OF THE UNITED STATES GOVERNIMENT 

Securities owned 

On June 30, 1946, the United States owned securities consisting of 
capital stock, bonds, etc., of Government corporations and agencies 
and indebtedness to the Government by railroads, farmers, ship
owners, and others, in the net face amount of $15,139 mUlion; and 
obligations of foreign governments arising out of World War I in the 
principal amount of $12,660 mUlion. A statement of the securities 
owned, exclusive of these foreign obligations, at the end of the fiscal 
year 1946 is shown in the table on page 556. An explanation of the in
crease or decrease of such securities during the fiscal year 1946 is shown 
in the table on page 559. A summary of the holdings of securities at the 
end of the last two fiscal years is shown in the following table: 
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Summary of securities other than World War I obligations of foreign governments 

owned hy the United States Government, June 30, 1945 and 1946 

Securi ty 

Capi ta l stock of Governmen t corporations 
Paid- in surp lus of Gove rnmen t co rpora t ions . . 
Bonds and notes of Gove rnmen t corporat ions, 
o t h e r securities 2 

T o t a l all securities 

Less interagency ownership : 
Capi ta l s tock . 
Pa id- in surp lus 
Other securities 

T otal interagency 0wnersh ip 1 

N e t securities o w n e d . . .^ 

J u n e 30, 1945 

r $2, 095, 463, 296. 35 
• 70,773,772.55 

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

•• 15, 709, 051, 819. 24 

' 459. 609,900. 00 
1, 000. 000. 00 

. 340,694, 842. 40 • 

'^Ol , 304, 742. 40 

14,907, 747, 076.84 

J u n e 30, 1946 

$2, 445, 085, 080. 00 
37,924, 408. 39 

111, 672,127, 926. 79 
1, 645,663,098.07 

15, 800, 800, 513. 25 

264, 751, 200. 00 
1, 000, 000. 00 

395,966,417.34 

661,717,617.34 

15,139,082,895.91 

Increase or de
crease (—) 

$349,621,783.65 
- 3 2 , 849, 364.16 

-496 , 573,697. 00 
271, 549, 971. 52 

91,748,694.01 

— 194,858,700.00 

55, 271, 574.94 

—139, 687,125. 06 

231, 335, 819.07 

r Revised. 
1 Exclusive of $1,000,000 in transit for redemption. 
2 Includes loans and advances by Farm Security Administration, Rural 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 $.6 mUlion, 
representing certain expenditures previously made by the Corpora
tion. This brought the total of the obligations of the Reconstruction 
Finance Corporation canceled to $2,785 million, as shown in the fol
lowing table: 

Reconstruction Finance Corporation: Amount 
Obligations canceled through June 30, 1945 i $2, 784, 867, 007. 21' 
Obligations canceled during 1946 on account of ex

penditures for— 
Expenses of regional agricultural credit corpora

tions (Sec. 201 (e) of Emergency Relief and 
Construction Act of 1932; Sec. 33 of Farm 
Credit Act of 1937) 591, 697. 00 

Total through June 30, 1946 2, 785, 458, 704. 21 
1 For detail of cancellations', see annual reports for fiscal years 1945, p. 93; 1944; p. 94;. 1943, p. 113; 19,42, 

p. 41; 1941, p. 61; and 1940, pp. 114-116. 

Proprietary interest in corporations and certain other agencies oj the 
United States Government 

In order to show the amount of the Government's interest in 
Gpvernment corporations and certain other agencies, the Treasury 
compUes from reports received from such corporations and agencies 
statements of assets, liabilities, and proprietary interest, which are 
published in the daily Treasury statement (see p. 585). These state-
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ments show the amount and classification of the assets and liabilities 
of the various corporations and agencies, the privately owned pro
prietary interest in corporations, and proprietary interest of the 
United States. 

MONETARY DEVELOPMENTS 

International monetary events 

. 1 . The International Fund and Bank.—During fiscal 1946 con
siderable progress was made with regard to the establishment of the 
International Monetary Fund and the International Bank for Recon
struction and Development. The President nominated, and the 
Senate confirmed, the Secretary of the Treasury, Fred M. Vinson, 
as Governor of both the Fund and the Bank, and the Assistant 
Secretary of State, William L. Clayton (now Under Secretary of 
State for Economic Affairs), as Alternate Governor. The inaugural 
meeting of the Boards of Governors of the Fund and the Bank was 
held at Savannah, Ga., from March 8 to 18, 1946. The United States 
Governor was elected Chairman of the Board of Governors of each 
institution and Washington was selected as the site of the head offices 
of the Fund and the Bank. By-laws dealing with the powers and 
functions of the Executive Directors of the Fund and Bank were 
adopted by the Governors. 

Among the problems considered at the Savannah meeting was the 
admission to membership of countries which had participated in the 
Bretton Woods Conference but had not signed the Articles of Agree
ment by December 31, 1945. The Boards of Governors agreed to 
keep membership open to these countries on the original terms untU 
December 31, 1946. A procedure was also adopted for admission of 
members not represented at the Bretton Woods Conference. Appli
cations for membership from Turkey, Italy, Syria and Lebanon were 
referred to the Executive Directors for consideration and recom
mendation. 

The first meetings of the Executive Directors of the Fund and Bank 
were held on May 6 and 7, 1946, respectively. Mr. Camille Gutt of 
Belgium was elected Managing Director of the Fund. In the case of 
the Bank, election of a President was postponed until June 4, at which 
time Mr.' Eugene Meyer of the United States was elected. 

The Executive Directors established June 25, 1946, as the date upon 
which the Bank would formally begin operations. The Executive 
Directors of the Fund thought that the organization of the Fund 
would be sufficiently advanced by September to warrant a request 
during that month to members to communicate the par values of 
their currencies. 
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During the fiscal year the United States paid $275,000 of its quota 
to the International Monetary Fund and $158,750,000 of its sub
scription to the International Bank. 

Upon his becoming Secretary of the Treasury, John W. Snyder 
was nominated to succeed Fred M. Vinson as Governor of the Bank 
and the Fund, and this appointment was confirmed by the Senate on 
July 10, 1946. 

2. The National Advisory Council on International Monetary and 
Financial Problems.—The National Advisory CouncU on International 
Monetary and Financial Problems was established by the Congress in 
the Bretton Woods Act, approved by the President on July 31, 1945. 
The Council was directed to coordinate the policies and operations of 
the United States representatives on the International Monetary 
Fund and the International Bank for Reconstruction and Develop
ment, the Export-Import Bank and all other agencies of the Govern
ment to the extent that they make or participate in making foreign 
loans or engage in foreign financial, exchange or monetary transac
tions. The members of the Council consist of the Secretary of the 
Treasury (chairman), the Secretary of State, the Secretary of Com
merce, the Chairman of the Board of Governors of the Federal Reserve 
System, and the Chairman of the Board of Directors of the Export-
Import Bank. The Council held its first meeting on August 21, 1945, 
at winch time it established an operating organization designed to 
make maximum use of the personnel of the member agencies. By 
June 30, 1946, the .Council had held more than 60 meetings, including 
special sessions held during the British and French financial negotia
tions. From the beginning of its operation the Council undertook to 
consider proposals and applications for foreign loans and to study the 
problems involved in a Government program of foreign lending. The 
results of its considerations were contained in a statement on the 
foreign loan policy of the United States Government, dated February 
21, 1946. This statement was appended to a report to the President 
on the first 6 months' operations of the Council which was forwarded 
by the President to the Congress on March 8, 1946. (See exhibit 30, 
p. 300.) 

By the end of fiscal 1946 the CouncU had approved for consideration 
by the Export-Import Bank loans of $655 miUion to finance goods 
requisitioned under lend-lease, and loans of over $1,800 miUion for 
reconstruction purposes, mainly in European countries. 

As part of its coordinating function the CouncU passed on credit 
terms extended by various Government agencies involved in foreign 
lending operations, including the Export-Import. Bank, the Office of 
Foreign Liquidation Commissioner, the War Assets Administration, 

719509—47 7 
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and the U. S. Maritime Commission. The Council established a 
procedure designed to prevent foreign expenditure of loan proceeds 
from creating undue material shortages in this country. The Council 
also centralized the determination of policies governing the financial 
settlements with foreign countries arising from the war. This work 
has covered lend-lease settlements, financial terms for the disposal of 
surplus property abroad, payment for currencies supplied to our 
military forces during the war, and settlement of other war claims. 
The major examples of over-aU financial settlements were the Anglo-
American financial and commercial agreements concluded on Decem
ber 6, 1945, and the agreement between the U. S. Government and 
the French Government concluded on May 28, 1946. Finally the 
Council in conformance with its statutory mandate has expressed the 
views of this Government in connection with major policy and 
operating problems that have arisen in connection with the organiza
tion of the International Monetary Fund and the International Banl^ 
for Reconstruction and Development. 

Economic and financial negotiations with the United Kingdom 

Throughout the war, the Government had concerned itself with 
laying the political and economic foundations necessary to a secure 
and prosperous peace. In general, it approached this problem 
through measures for inaugurating and strengthening the several 
international organizations of which the United States became a 
member. I t was recognized, however, that additional measures 
would be required to cope with problems which could not be ap
proached most effectively through the channels of these international 
organizations. 

Foremost among these special problems was that of our financial 
and economic relations with the United Kingdom. . As the world's 
most important importer and the dominant power in the sterling area, 
the United Kingdom assumes a special place in the international 
economic picture. . Our comprehensive plans for expanding world 
trade therefore required the cooperation of the United Kingdom, if 
tbey were to be implemented successfully and without prolonged 
delay. I t was apparent, however, that this cooperation could not be 
obtained unless some assistance could be given in solving the grave 
financial difficulties which faced the British people at the end of the 
war. 

Early in September, 1945, immediately after the surrender of 
Japan, comprehensive negotiations were begun in Washington. 
After 3 months of intensive study and discussion, the pattern of 
mutual cooperation was agreed upon and was set forth in a series of 
agreements dated December 6, 1945. 
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The Financial Agreement between the two governments, which was 
signed by the Secretary of the Treasury and the British Ambassador 
to the United States, required the approval of the Congress before 
it would become effective. The Agreement provided that the United 

' States would extend a credit of $3,750 mUlion to the United Kingdom, 
which the British agreed to repay at 2 percent interest over 50 years 
beginning in 1951-. In addition, the British agreed to undertake a 
relaxation of many of their wartime trade and exchange controls, 
which, if maintained, seemed likely to endanger the possibUities of 
reestablishing the multUateral pattern of international economic 
relations which the United States was striving to promote. 

A second agreement arrived at during the negotiations provided 
for the settlement of lend-lease and reciprocal aid, surplus war prop
erty, and claims arising out of the war. In a third statement, the 
United Kingdom expressed its full agreement on all important points 
with the United States Government's proposals for an international 
trade organization. 

On January 30, 1946, President Truman submitted the Financial 
Agreement to the Congress. His message emphasized the contribu
tion which the agreement would make toward establishing the pattern 
of international economic relations for which the United States was 
striving, and he urged that the Agreement be ratified with the greatest 
speed consistent with careful legislative consideration. Resolutions 
for implementing the Agreement were immediately introduced in 
both Houses of the Congress. After intensive study in committees 
and thorough debate in both Houses, the Congress voted by a sub
stantial majority to authorize the Secretaiy of the Treasury, in 
consultation with the National Advisory CouncU, to carry out the 
Agreement. The President affixed his signature to the implementing 
resolution on July 15, 1946, and the Agreement became effective the 
same day. 

The text of an address by Secretary Vinson on the Financial Agree
ment, President Truman's message submitting the Agreement to 
Congress, and the act of July 15, 1946, appear as exhibit 31, on 
page 316. 

Policy on silver and gold 

Silver policy.—Throughout the fiscal year 1946 the market supply 
of sUver available for industrial, professional, and artistic use was in
sufficient to satisfy the demand. 

Until the expiration on December 31, 1945, of the act of July 12, 
1943, as amended, the Treasury continued sales of sUver upon certi
fications of the War Production Board or its successor, the Civilian 
Production Administration. Sales were made from the stock of 
nonmonetized silver in the Treasury at 71.11 cents per ounce. Under 
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this legislative authorization, a total of 58.4 mUhon ounces was sold 
during the first half of the fiscal year. Because of the availability 
of this source of sUver, urgent needs for the metal for industrial and 
other domestic commercial purposes were adequately met. 

After the lapse of this authority, no further sales of Treasury silver 
^could be made. The shortage of silver for industry became increas
ingly acute, untU a number of business activities were severely cur
tailed for lack of the metal. Some firms resorted to the acquisition 
and melting of silver dollars in order to obtain silver. By this process, 
metal was obtained at a cost in excess of $1.2929 per ounce. 

Throughout, the fiscal year the Treasury continued the policies 
adopted during the war, when silver was in great demand for many 
manufacturing purposes, of purchasing no foreign silver and of allow
ing domestically produced silver to go into industrial use. The 
latter measure was accomplished by the Office of Price Administration 
allowing slight price differentials in favor of sales to industry over 
the mint price for newly mined domestic silver .established by the 
act of July 6, 1939. Silver buUion acquired by the Treasury during 
the fiscal year amounted to only 1,668,658 ounces, consisting of 1,306,-
290 ounces of newly mined domestic silver and 362,368 ounces of 
silver contained in mixed deposits. 

Until after the close of the fiscal year. Congress continued efforts 
on the one hand to amend the act of July 6, 1939, to raise the mint 
return for newly mined domestic silver, and on the other hand to 
enact provisions similar to those of the act of July 12, 1943, permitting 
sale of Treasury silver to industry at 71.11 cents per fine ounce. 
Congressional action on a compromise measure was completed ia 
July, and a bill was signed by the President on July 31, 1946. This 
act provides that domestic silver mined after July 1, 1946, and tendered 
to the mints within 1 year after the month in which the ore from which 
it is derived was mined shall be received by the mints with a deduction 
of 30 percent seigniorage. This makes the return for eligible sUver 
delivered to the mints 90.5 cents per fine ounce, as against 71.11 
cents (45 percent seigniorage) formerly. The act also provides for 
sale of Treasury silver for manufacturing uses which is not held as 
security for outstanding silver certificates, at a price not less than 
90.5 cents per fine ounce. The text of this act is on page 325. . 

Additional silver was lend-leased to foreign governments during 
the fiscal year as shown in the following table. 

Country Ounces 

Belgium__ _____" 261, 333 
Great Britain . 26, 000, 000 
India 41,000,000 
Saudi Arabia.. ___. 9, 281, 250 

Total - _' - 76,542,583 
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Including the above transactions, total silver lend-leased since Maiy 
1943 is as follows: 

Country Ounces 

Australia . 11, 773,093 
Belgium 261, 333 
Ethiopia ^ 5, 425, 000 
Fiji Islands 196,364 
Great Britain___ 88, 073, 878 
India-__-_ ^ 225,999,904 
Netherlands '_ . 56, 737, 341 
Saudi Arabia 22, 347, 431 

Total_. ___. 410,814,344, 

This sUver is required to be returned to the Treasury, ounce for 
ounce, within 5, or in some cases 7, years after the end of the existing 
emergency, as determined by the President. No repayments had been 
made by the end of the fiscal year. 

On June 30, 1946, a total of 877,715,175 ounces of Treasury sUver 
was under lease to the Reconstruction Finance Corporation and the 
War Department for use in war plants. By that date, 24,907,104.2 
ounces had been returned from war uses under these arrangements. 

Gold policy.—The fiscal year was marked by continuation of strict 
control of foreign exchange transactions by almost all foreign coun
tries, and also by extreme monetary inflation in certain countries. 
Under these circumstances, preservation of the domestic and inter
national stabUity of the dollar was of especially great importance. 
The Treasury adhered firmly to policies foUowed in previous years of 
settling legitimate international balances with foreign governments 
and central banks in gold, at $35 -per fine ounce (plus or minus one-
fourth of 1 percent and other mint charges). This is the price of gold 
equivalent to the value of the gold dollar established by the Presi
dential proclamation of January 31, 1934, and adhered to without 
change since that time. Purchases of gold, however, continued to 
be subject to the provisions of the Gold Declaration of February 22, 
1944, which declared that the United States would not recognize the 
transference of title to looted gold and that the Treasury would not 
purchase gold located outside of the United States from any country 
which had not broken reilations with the Axis untU satisfied that such 
gold was not acquired from the Axis and is not gold which is able to 
be released as a result, of the acquisition of Axis gold. 

FOREIGN FUNDS CONTROL ACTIVITIES 

The fiscal year 1946 may be characterized as the period in which 
Foreign Funds Control turned from its wartime objectives of waging 
financial warfare against the enemy toward promoting the restoration 
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of international financial and commercial relations through the orderly 
termination of.its controls. Only controls over enemy property and 
financial and commercial intercourse with Germany and Japan were 
continued in full force. 

Progress in releasing blocked junds 

The liberation of all countries formerly occupied by the enemy 
enabled Foreign Funds Control to accelerate its program for the re
moval of freezing controls over assets of such countries and their 
nationals. Through the issuance of General License No. 94, in 
December 1945, controls were removed over current transactions 
with all blocked countries except Germany, Japan, Portugal, Spain, 
Sweden, Switzerland, Liechtenstein, and Tangiers. Thus, financial 
and commercial transactions may be freely effected with countries 
covered by this license. 

In order not to lose control over property ostensibly owned by 
nationals of friendly countries but in fact belonging to enemies, 
property held in the United States by any blocked country, or resi-' 
dents thereof, at the time of the country's inclusion in General License 
No. 94, was kept blocked. However, a procedure for the release of 
such property was established by the issuance of General License No. 
95. Under this license, property is unblocked through certification 
by a designated agency of the country of which the person involved 
is a national that, in effect, no enemy has an interest. The privileges 
of the license have been extended to France, Belgium, Norway, Fin
land, the Netherlands, Czechoslovakia, Luxembourg, and Denmark. 
Each of these countries delivered a letter of assurances under which it 
undertook the responsibility for the investigations necessary to certi
fication. Nevertheless, Foreign Funds Control activities directed 
toward the ferreting out of enemy assets are being continued. 

Negotiations to bring about simUar arrangements with other non-
enemy blocked countries are currently in progress. They were under
taken with Switzerland and Sweden after the successful conclusion of 
arrangements concerning the disposition of German assets situated in 
these countries. 

Without requiring certification, blocking controls have been lifted 
' with respect to property of blocked nationals residing in the generally 
licensed trade area and Siam in view of the controls exercised locally 
or the negligible amount of the assets involved. 
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Restoration oj commercial and financial relations with 
Germany and Japan 

In pursuance of occupation policies* determined by the State and 
War Departments under direction of the President, Foreign Funds 
Control has already taken certain steps, under the Trading with the 
Enemy Act, toward removing wartime prohibitions against commer
cial and financial dealings with persons in Germany and Japan. 
Under such policies, it has authorized postal communications with 
persons in Germany; licensed businessmen to visit Germany to inspect 
their properties; licensed certain American concerns, such as news 
services, film and publication companies, to engage in private opera
tions in Germany; and licensed certain relief operations in Germany 
and Japan. On May 16, 1946, the Trading with the Enemy Act 
was amended so as to remove the prohibition against the sending of 
relief goods, medical supplies, food packages and the like to enemy 
countries. ' 

Foreign Funds Control in the Philippines 

With the liberation of the PhUippines, the ManUa office of Foreign 
Funds Control was re-established on May 25, 1945. The primary 
purposes of this office are the conservation of enemy property pending 
its vesting by the Alien Property Custodian and the control of the 
property and financial activities of persons suspected of collaborating 
with the enemy pending action by the Philippine Government with 
respect thereto. 

Withdrawal oj the Proclaimed List ' 

On July 8, 1946, the Proclaimed List of Certain Blocked Nationals, 
compiled by an interdepartmental committee of which the Secretary 
of the Treasury was a member, was withdrawn. This action was 
taken pursuant to an agreement reached earlier'between this Govern-. 
ment and the British Government whereby both the Proclaimed List 
and the analogous British Statutory List would be terminated approx
imately June 30, 1946. 

TAXATION DEVELOPMENTS 

During the fiscal year 1946, two major revenue acts became law. 
These were the Tax Adjustment Act of 1945, enacted July 31, 1945, 
and the Revenue Act of 1945, enacted November 8, 1945. The Tax 
Adjustment Act of 1945 was intended to make more readily available 
to business, during the period of transition from war to peace, some 
of the benefits provided by earlier legislation. I t had little effect on 
the amount of tax liabilities. Although the Tax Adjustment Act of 
1945 did not become law until the fiscal year 1946, it was initiated 
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during the fiscal year 1945. A brief account of the background and 
major provisions of this act will be found in the Annual Report of the 
Secretary of the Treasury for the Fiscal Year Ended June 30, 1945, 
pages 100-101. The following section briefly summarizes suggestions 
for the 1945 tax program made by the Secretary of the Treasury and 
major provisions of the Revenue Act of 1945. Section I I lists other 
revenue legislation during the fiscal year 1946. 

/ . Revenue Act oj 1945 

A. Treasury recommendations 

1. GENERAL 

In his statements before the House Ways and Means Committee 
and the Senate Finance Committee in October 1945 (see pages 326 
to 332), Secretary of the Treasury Vinson recommended a limited tax 
program designed to ease the transition from wartime conditions to a 
peacetime economy. Two major considerations were advanced in 
favor of limiting the scope of 1945 revenue legislation. In the first 
place, necessary Government expenditures and revenue requirements 
were expected to continue to be large during'the period immediately 
foUowing the Japanese surrender. In the second place, the limited 
time available for drafting the Revenue Act of 1945, if it were to take 
effect at the beginning of the calendar year 1946, precluded any ex
tensive revision of the tax system. In view of these considerations, 
it was recommended that tax reductions be limited to $5 billion for 
the calendar year 1946. 

The three major elements in the program of tax reduction outlined 
by the Secretary and the estimated net reductions in tax liabilities 
for the calendar year 1946 were as follows: (1) Repeal of the excess 
profits tax, effective January 1, 1946, $2,555 million, (2) repeal of the 
individual normal income tax, effective January 1, 1946, $2,085 
miUion, and (3) reduction of certain excise taxes to their 1942 rates, 
effective July 1, 1946, $535 million. The total proposed net reduction 
in tax liabilities for the calendar year 1946 was estimated at $5,175 
million. 

2. CORPORATION TAXES ' 

- Repeal of the excess profits tax as of the end of the calendar year 
1945 was recommended. The excess profits tax had been intended 
not only as a wartime revenue source but also as a means of preventing 
war profiteering. I t was believed that the excess profits tax as a 
control measure could safely be dispensed with at the end of 1945.' 
Moreover, continuance of the excess profits tax in 1946 would interfere 
with reconversion and expansion of business: A peacetime excess 
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profits tax was held to be undesirable because of the impossibility of 
distinguishing truly ^^excessive" profits from legitimate and necessary 
business profits. 

I t was suggested that after the repeal of the excess profits tax the 
carry-backs of losses and unused excess profits credits be continued 
for one more year. Unless the carry-backs weie continued another 
year their chief purpose would not be achieved. Carry-backs from 
the calendar year 1946 would be necessary to aUow war-induced costs 
not incurred until after the conffict had ended to be charged against, 
reported wartime profits. 

3. INDIVIDUAL INCOME TAX 

Repeal of the individual normal incoine tax was recommended, 
effective January 1, 1946. The normal tax was a flat 3 percent tax on 
individual income in excess of $500 exemption without regard to the 
number of dependents of the taxpayer. This tax, which was the suc
cessor to the war-imposed Victory tax, extended to about 12 million 
families which did not have enough income to be subject to the surtax. 
Repeal, of the normal tax was recommended because its continuance 
would be inconsistent with the original Victory tax measure which 
provided automatic repeal after the war and because in peacetime 
such a tax would impose an inequitable burden on low-income families. 
I t was anticipated that repeal, of the normal tax would result in sub
stantial simplification for taxpayers, employers, and administrative 
authorities. I t was also believed that continuance of the normal tax 
might unduly restrict the market for peacetime production. The 
Treasury recommended that there be no further reduction of individ-
aal income taxes in the Revenue Act of 1945. 

4. EXCISE TAXES 

I t was suggested that reductions in a number of excise taxes, which 
under existing law were scheduled to return to their 1942 levels six 
months after the official termination of hostilities, become effective 
July 1, 1946. 

5. SOCIAL SECURITY TAXES 

In addition to the tax reduction program outlined above, the 
Secretary suggested that the automatic increase in rates for old-age 
and survivors insurance, scheduled for January 1, 1946, be post
poned. He expressed the opinion that the social security program 
could not be indefinitely financed at the present rates of tax, but 
believed revision should be made part of a' broader action on social 
security financing as a whole, which was then under study by the 
Congress. 
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B. Major provisions oj the Revenue Act oj 1945 

1. GENERAL 

The Revenue Act of 1945 made tax reductions estimated at $5,925 
million for the calendar year 1946. A more detailed statement of 
estimated effects of the act on tax liabilities is included as exhibit 35, 
page 346. Major provisions of the act included repeal of the excess 
profits tax, reduction of the corporation income tax, elimination of 
the capital stock tax and the declared value excess' profits tax, reduc-
• tion of the individual income tax, tax relief for members of the armed 
forces and veterans, repeal of the tax on use of motor vehicles and 
boats, and postponement of the increase in taxes for old-age and 
survivors insurance. 

2. CORPORATION TAXES 

The Revenue Act of 1945 repealed the excess, profits tax for tax 
years beginning after December 31, 1945. The act continued the 
carry-back of unused excess profits credit for one year after the repeal 
of the excess profits tax. No carry-back of unused excess profits 
credits will be allowed from tax years beginning after December 
31,1946. 
' The act made no change in corporate normal tax rates. I t reduced 
corporate surtax rates, as shown below: 

Income 

N o t over $5,000 
Over $5,000 b u t n o t over $20,000 _ . . 
Over $20,000 b u t n o t over $25,000. 
Over $25,000 b u t n o t over $50,000- _ 
Whole income if in excess of $50,000.- . . 

Sur tax ra te on income 
in .b racke t 

Pr ior law 

Percent 
10 
10 
10 
22 
16 

R e v e n u e 
Act of 1945 

Percent 
6 
6 
6 

22 
14 

N o r m a l t a x 
ra te on in

come in 
bracke t 

Percent 
16 
17 
19 
31 
24 

Combined n o r m a l tax 
and sur tax ra te on 
income in bracket 

Prior law 

Percent 
25 
27 
29 
53 
40 

R e v e n u e 
Act of 1945 

Percent 
21 
23 
26 
53 
38 

The Revenue Act of 1945 repealed the capital stock tax, beginning 
with the tax payable July 31, 1946, and repealed the declared value 
excess profits tax, beginning with the related taxable year. 

3. INDIVIDUAL INCOME TAXES 

The Revenue Act of 1945 reduced individual surtax rates by 3 per
centage points in each surtax bracket, effective January 1, 1946. The 
act also increased the exemption for the individual normal income tax 
to'$500 for the taxpayer, his wife, and each of his dependents, which is 
the amount allowed fdr surtax purposes. The act provided a further 
reduction in individual income tax equal to 5 percent of the tentative 
tax computed under the rates and exemptions for normal tax and 
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surtax set forth in the act. Thus, the combined starting normal tax 
and surtax rates were reduced, in effect, from 23 percent to 19 percent 
and the top combined rates from 94 percent to 86.45 percent. The 
combined limit on normal tax and surtax was reduced from 90 percent 
of net income to 85.5 percent. 

The act also provided certain benefits for members of the armed 
forces and veterans. All service pay of enlisted men and women 
received after December 31, 1940, and before the termination of the 
war was excluded from taxable income. Income tax returns were not 
required with respect to such service pay. The act provided that if 
income taxes had been paid on such service pay, the taxes would be 
refunded. The $1,500 service-pay exclusion was retained for com
missioned officers. The act also extended the time during which 
commissioned officers might pay taxes on service pay and provided.for 
payment of deferred liabilities, without interest, over a period of 
approximately three years in twelve quarterly installments. A similar 
extension was granted to all members of the armed services and veter
ans for payment of taxes on pre-ser\^ice earned income of the years 
1940 and 1941, if the tax fell due after the taxpayer entered the 
armed services. 

4. EXCISE TAXES 

The Revenue Act of 1945 made no change in the law providing that 
certain excise taxes should revert to their 1942 rates six months after 
termination of hostUities, as proclaimed by the President or declared 
by concurrent resolution of Congress. The act did provide, however, 
a system for refunding taxes on floor stocks of alcoholic beverages 
and electric light bulbs, to take effect when excise tax rates on these 
commodities are reduced to their 1942 levels. The act also clarified 
the method to be used in determining the date of application of taxes 
on communications whenever the rates are changed to their 1942 
levels. The act repealed the tax on use of, motor vehicles and boats, 
effective July 1, 1946. 

5. SOCIAL SECURITY TAXES 

The Revenue Act of 1945 deferred for ariother year the automatic 
increase in rates of taxes for old-age and survivors insurance.. The 
rates of these social security taxes remained at 1 percent on employers 
and 1 percent on employees. 

/ / . Other revenue legislation 

Public Law 177, August 11, 1945, amended sections 2720 (a) and 
3260 (a) of the Internal Revenue Code to reduce the transfer tax on 
certain small-gam.e guns and the tax on manufacturers of and dealers 
in such guns. 
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Public Law 180, August 11, 1945, amended section 2400 of the In
ternal Revenue Code to exempt mechanical pencils haying precious 
metals as essential parts from the retailers' excise tax on jewelry. 

Public Law 291, December .29, 1945, extended certain privileges, 
exemptions, and immunities to international organizations and their 
officers aiid employees. Sections 2 (d), 3, 4, 5., and 6 granted certain 
exemptions from internal revenue taxes and customs duties to "such 
organizations and their officers and employees. In addition. Title 
I I of the act extended the time for filing claims for refund on account 
of certain war losses, corrected a drafting, error in section 23 (p) (2) 
of the Internal Revenue Code, and made technical amendments to 
sections 272 (a) (1), 732 (a), 871 (a) (1), and 1012 (a). (1) of the 
Internal Revenue Code relating to the time for the filing of petitions 
with the Tax; Court of the United States. 

Public Law 320, March 8, 1946, amended the Internal Revenue 
Code, the Narcotics Drugs Import and Export Act, as amended, the 
act of August 12, 1937, as amended, and the Tariff Act of 1930, as 
amended, to add opiates to the list of narcotic drugs and to establish 
special rules for marihuana handled by millers. 

Public Law 321, March 8, 1946, set out terms for the sale of surplus 
war-built vessels by the Government. Section 9 provided for the 
adjustment in the purchase price of Government vessels sold prior to 
this enactment, and took into account the effect upon Federal income 
taxes for the intervening years of the earlier purchase by specific 
provisions for the treatment of depreciation and amortization allow
ances, charter hire, and interest on the original purchase price. 

Public Law 371, AprU 30, 1946, the Philippine Trade Act of 1946, 
contains in sections 2 (a) (3), 2 (a) (4), 2 (a) (8), 2 (b), 221, 222, 223, 
224, 403 (d), 505, 506, 507, 511, and 513 provisions relating to excise 
taxes, made necessary by the fact that as of July 4, 1946, the Philippine 
Islands became an independent country. These sections provided 
for nondiscriminatory excise tax treatment of articles imported from 
the PhUippines, for tax exemption of manila fibre and articles im
ported for the official use of the Philippine Government, for continua
tion, with limitations, of the two cents per pound processing tax rate 
preference accorded PhUippine coconut oil, and for repeal of certain 
excise tax provisions of the Internal Revenue Code which were appli
cable to the Philippines while a possession of the United States, 
including those provisions relating to covering certain excise tax col
lections into the Philippine Treasury. 

Public^Law 393, May 29, 1946, amended sections 403 (d) 3 and 452 
(c) of the Revenue Act of 1942 to extend through June 30, 1947, the 
time within which a power of appointment may be released without 
incurring estate or gift tax liability. 
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Public Law 437, June 24, 1946, amended section 3126 (a) of the 
Internal Revenue Code to provide that industrial alcohol plants may 
produce sugars or sirups simultaneously with alcohol untU February 
1,1947. 

SALARY STABILIZATION 

Under the general program to stabUize the cost of living during 
the period of armed conflict and the period of reconversion, the Treas
ury Department continued to administer its part of the provision for 
the stabilization of salaries. Through the Salary Stabilization Unit 
of the Bureau of InternalRevenue, action is taken upon applications 
received from employers for adjustments in the compensation of 
their employees. Jurisdiction of the Commissioner of Internal Rev
enue extends to adjustments to salaries in excess of $5,000 per annum, 
and of executive, and of administrative and professional salaries, 
where the rates are not in excess of $30 per week and $200 per month, 
respectively, and the occupants of such positions are not represented 
by a certffied labor organization in their dealings with their em
ployees, and are not engaged in '^agricultural labor." 

The authorizing legislation and major Executive orders and regu
lations through June 30, 1946, are summarized in the Annual Re
ports of the Secretary of the Treasury for 1944 on pages 129-131, for 
1945 on pages 108 and 109, and for 1946 beginning on page 209 of 
this report. 

SPECIAL PROCUREMENT ACTIVITIES 

Lend-lease 

Since passage of the ''Act to Promote the Defense of the United 
States", approved March 11, 1941 (55 Stat. 31), funds have been al
located to the Procurement Division as one of the agencies designated 
to make purchases to facilitate the lend-lease program. Such pur
chases have included industrial products; agricultural, scientffic, and 
mining equipment; medical supplies; textUes; and complete power' 
facUities. (See also page 230.) In connection with the termination 
of regular lend-lease aid ordered immediately after the surrender of 
Japan, provision was riaade to furnish, and to discontinue gradually, 
a type of lend-lease assistance designed' to aid our Allies in procure
ment of needed supplies under terms requiring them to make full pay
ment for goods and services obtained. In order to furnish such assist
ance, the Procurement Division during the fiscal year 1946 purchased 
commodities and equipment amounting to $258,183,616. This repre
sents a decrease of $1,031,189,206 from the 1945 total of lend-lease 
purchases by the Procurement Division. Aggregate expenditures 
since the first lend-lease requisition was received on AprU 3, 1941, 
have totaled $5,186,209,635. 
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United Nations Reliej and Rehabilitation Administration 

Medical supplies, chemicals, textUes, industrial and agricultural 
equipment, complete plants, and other materials for rehabUitation 
were purchased by the Procurement Division during the fiscal year 
1946 on requisitions from the State Department for the United Nations 
Relief and RehabUitation Administration to be used for the relief of 
war liberated countries. These purchases, exclusive of accessorial 
and other charges, totaled $215,260,218, representing an increase of 
$108,946,083 over 1945. (See also page 232.) 

Since 1945, when the Procurement Division, began purchasing on 
behalf of the United Nations Relief and Rehabilitation Administra
tion, all material has been accorded the same inspection, expediting, 
transportation, and storage facUities as lend-lease purchases. 

The Procurement Division is purchasing upon the request of the 
State Department for the United Nations Relief and Rehabilitation 
Administratipn, materials to provide housing for about six inillion 
homeless people in the devastated areas of the Byelo-russian and the 
Ukraine Republics of the Soviet Union. These purchases have in
cluded the acquisition of one asphalt, linoleum, and roofing tile 
manufacturing equipment plant, valued at $2,558,000; one complete 
lumber-handling and wood-working prefabricated housing factory, 
having a value of $1,319,000; and other manufacturing and power 
plants. 

In connection with two national clothing collection drives sponsored 
by the United Nations Relief and RehabUitation Administration, the 
Procurement Division arranged for the sorting, baling, and shipment 
of approximately 160 million pounds of new and used clothing con
tributed by the people of the United States for relief overseas. 

Rev eg otiation oj contracts 

In accordance with the provisions of the Renegotiation Acts, the 
Price Adjustment Board of the Treasury Department, located in the 
Procurement Division, renegotiated during the year with 263 con
tractors holding contracts for materials used in the war effort and re
covered from them gross excessive profits amounting to $12,363,898.38. 
In addition, as a result of renegotiation, price reductions during the 
year amounted to $122,256.00 and voluntary refunds on account of 
renegotiation totaled $2,872,258.54. From the inception of this work 
in the Treasury Department in 1943, the total number of contractors 
assigned to renegotiate with this Board'was 1,299 and the total num
ber of contracts renegotiated was 929, with a resultant gross recovery, 
of $37,940,008.82. 
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Contracts terminated 

97 

Following VJ-day in August 1945, terminations of contracts 
placed by the Procurement Division under the lend-lease program in
creased materially. The following figures summarize termination 
actions taken during the fiscal year 1946: 

Type of action 

Contracts terminated.. 
Contracts settled without cost . 
Claims filed 
Claims settled - -

Number 

2,044 
1,372 

825 
519 

Contract price 
of items 
canceled 

$133, 208,000 
57, 432,000 
72,943, 000 
34,430,000 

During the fiscal year, gross payments in settlement to contractors 
amounted to $4,347,000. As of June 30, 1946,, contract terminations 
numbering 78, with a contract price of items canceled of $17,272,000 
awaited claim; and 353 claims, involving $45,129,000, awaited settle
ment. Termination inventories valued at $7^459,000 were removed 
from contractors' plants. 

In accordance with directive orders of the Director of War Mobiliza
tion issued in May 1944, the Contract Termination Settlement 
Review Board was established in the Procurement Division in that 
month and continued during the fiscal year to review all termination 
settlements in excess of $50,000 and all pretermination settlement 
agreements. The Chairman attends all meetings of the subcom
mittees of the Contract Settleinent Advisory Board. In accordance 
with Regulation 9 of the Surplus Property Board, a Termination 
Inventory Disposal Review Board was established in the Procurement 
Division in September 1945 to review disposals of inventory valued at 
$25,000 or more and other disposals and determinations as required 
by that regulation. 

Strategic and critical materials 

Purchases of strategic and critical materials by the Procurement 
Division are authorized under the act of June 7, 1939 (Public No. 
117, 53 Stat. 811), 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 national emergency, and to 
encourage further development of such materials within the United 
States. In order to provide expenses for the acquisition, transporta
tion, maintenance, storage, and rotation of the materials selected for 
stockpUing by the Army and Navy Munitions Board, this act author-
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ized the sum of $100,000,000 to be appropriated during the fiscal years 
1940 through 1943. By later acts. Congress appropriated $70,000,000 
of this authorization. 

Under authority of section 22 of the Surplus Property Act of 1944 
(58 Stat..776), authorizing transfer to the national stockpile of strate
gic materials when determined surplus, a large volume of strategic 
material was acquired from other Government agencies. 

During the fiscal year 1946, the Procurement Division obligated 
$246,007 fdr administration, handling, maintenance, and storage of 
strategic and critical materials. I t also returned to the fund appro
priated by Congress the sum of $112,803 resulting from canceled con
tracts and unexpended balances of obligations. These sums bring to 
S54,983,152 the amount obligated since the inception of the program. 

UNITED STATES COAST GUARD 

The United States Coast Guard was returned to the Treasury 
Department on January 1, 1946, pursuant to Executive Order 9666, 
dated December 28, .1945, after operating as a service under the 
Navy since November 1, 1941. In addition to the normal peacetime 
functions existing prior to World War I I , the Coast Guard in resuming 
operations under the Treasury Department faced an expanded post
war field of activity. Among these additional duties is the adminis
tration of the functions of the former Bureau of Marine Inspection 
and Navigation, which were transferred from the Department of 
Commerce to the Coast Guard on March 1, 1942, pursuant to Execu
tive Order 9083, and which, pursuant to Reorganization Plan No. 3 
which became effective on July 16, 1946, were permanently trans
ferred to the jurisdiction of the Coast Guard. 

Establishment during the war of aids to navigation at military and 
naval bases outside the United States and their continuing operation 
under United States jurisdiction have broadened the scope ôf Coast 
Guard operations in this field, and the application of "Loran" (long-
range aid to navigation which was developed during the war) to peace
time air and sea navigation has extended the operations of the Service 
to outlying areas of both the Atlantic and Pacific. The continuance 
of the program of ocean weather observation stations, maintained on a 
large scale during the war and now essential for peacetime air and 
marine commerce, and provision for an expanded search and rescue, 
organization to meet the growing needs of postwar air activities over 
the water have likewise added to the widening field of Service opera
tions. 

Following VJ-day and continuing untU the end of the fiscal year, 
one of the major tasks, of the Coast Guard was the demobilization of 
its large wartime organization of personnel, ships, and other facilities to 
a peacetime basis. Demobilization was practically completed by 
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June 30, 1946. In the process of this reconversion, with its attending' 
problems of redeployment of regular personnel, decommissioning of 
ships, reconditioning of combat-equipped craft for peacetime opera
tions, and of a drastically curtaUed personnel strength, it became 
necessary to place many units, including lifeboat stations and cutters 
needed for normal peacetime operations, in a reduced or inactive 
status. The Congress took cognizance of this situation by making 
provision for additional personnel in the 1947 Coast Guard Appro
priation Act. 

A more detailed discussion of the activities of the Coast Guard will 
be found beginning on page 236. 

WAR CONTRIBUTIONS 

Conditional gijts 

Under title X I of the Second War Powers Act, 1942, as amended, 
the Secretary of the Treasury was authorized to accept or reject on 
behalf of the United States any gifts of money or property for specific 
war purposes. A further amendment, approved December 28, 1945, 
limited on and after January 1, 1946, the exercise of authority only 
for the benefit of personnel of the armed forces of the United States 
stationed abroad. The title was repealed as of June 30, 1946, by the 
act approved June 29, 1946. 

In accordance therewith, there were accepted and covered into the 
Treasury by warrants during the year 34 donations of money totaling 
$173,430.32. This amount does not include contributions totaling 
$50,941,875 by the French Government for disbursement to members 
of the armed forces of the United States stationed or visiting in France 
to equalize the difference in rates of exchange. Exclusive of such 
French Government contributions, 1,514 cash donations amounting 
to $6,191,415.64 were accepted under the above-cited act from 
March 27, 1942, through June 30, 1946. A summarization follows: 

Donations of money accepted under the Second War Powers Act, 1942, as amended 
and covered into the Treasury by warrants 

Purpose for which contributed 

Aircraft ^ .-
Vessels 
Guns and ammunition - . . 
Welfare ahd recreation 
Building and appurtenances - - - - - -.-- -
Medical supplies... - _---
Vehicles-.-- .-
Miscellaneous equipment . 
Foreign relief and rehabilitation 
War financing -- . 1 

Total . 

March 27,1942, 
through 

June 30, 1945 

$3,194, 796.32 
100, 768. 45 
136,914. 24 
397, 827. 60 
541, 694. 79 
147,043. 79 

1,118,777.52 
146,040.98 
153, 821. 63 
80,300.00 

6,017,985.32 

July 1, 1946, 
through 

June 30, 1946 

$90,379.47 

19.13 
57,980.00 
3, 510. 00 

19, 509. 67 
1, 660. 00 

108. 90 
130.75 

1 132. 50 

173, 430.32 

Total 

$3, 285,175. 79 
100, 768. 45 
136,933.37 
455,807. 60 
645, 204. 79 
166, 653.36 

1,120, 437. 52 
146,149.88 
153,952.38 
80, 432. 50 

6,191, 416. 64 

> Exclusive of $50,941,876 contributed by the French Government for distribution to armed forces of the 
United States in France. 

719509—47 8 
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In addition to the cash contributions, donations of property were 
received and accepted during the fiscal year 1946 for use in connec
tion with the various war activities and the welfare of servicemen. 
The donations that could readily be appraised have a reported value 
of about $250,000 and included such items as 2,800,000 packs of cigar
ettes, 527,500 copies of various magazines and publications, 200,000 
decks of playing cards, 56,000 phonograph records, 475 record kits, 
240 wrist watches, 7,550 gift packages and game kits, a spinet piano, 
a set of stage curtains, medical and first aid supplies, etc. Donations 
accepted upon which valuations were not estimated included such 
items as 1,500,000 copies of various publications, over 2,000 war dogs, 
2,000 bathrobes, 2,218 pairs of slippers, 1,984 buddy bags, various 
quantities of knitted goods, a motion-picture projector, ambulance, 
wheelchair, statue of Iwo Jima flag raising, construction of green
house, improvements to service club, reproduction rights of motion-
picture films, personal services, etc. 

Unconditional donations 

There were also received and accepted by the Treasury during the 
year, exclusive of " conscience fund" contributions, unconditional dona
tions of cash and war bonds amounting to $47,511.80, and receipts by 
other Government agencies amounted to $5.69. The number of such 
donations during the year was 238, bringing the total donations since 
the day On which Pearl Harbor was attacked to 18,384, in the aggre
gate of $1,244,876.13. The 18,384 donations do not represent the 
total number of donors inasmuch as the donations of many individuals 
were grouped and treated as single donations. Also numerous dona
tions of war savings stamps have been received from groups of indi
viduals and recorded as single contributions. Group donations of 
stamps and money were received from students of elementary and 
high schools, members of labor and fraternal organizations, employees 
of private concerns. Army and Navy personnel, etc. 

ESTIMATES OF RECEIPTS 

The Secretary of the Treasury is required each year to prepare and 
submit in his annual report to Congress estimates of the public revenue 
for the current fiscal year and for the fiscal year next ensuing (Public 
No. 129, February 26, 1907). The estimates of receipts from taxes 
and customs are now made by the Treasury Department in December 
of each year on the basis of legislation existing at the time of making 
the estimates. The estimates of miscellaneous receipts, including 
receipts from proposed legislation, are prepared in general by the 
agency depositing the receipts in the Treasury. ' 
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The details of estimated and actual receipts are shown in table 110 
beginning on page 681. Throughout the tables shown in this exposition 
the figures are rounded and will not necessarily add to totals. 

Total and net receipts 

Net receipts, general and special accounts (daily- Treasury state
ment basis), are estimated in the amounts of $40,229.9 million in the 
fiscal year 1947 and $37,730.4 million m the fiscal year 1948. The 
estimate for 1947 represents a decrease of $2,807'9 million from actual 
receipts of the fiscal year 1946. A decrease of $2,499.6 million is 
estimated for the fiscal year 1948 as compared with 1947. 

Total receipts, general and special accounts, are estimated to amount 
to $41,584.6 million ia the fiscal year 1947 and $39,717.5 million in 
1948. These estimates represent decreases of $2,654.0 million and 
$1,867.2 million from receipts of. the year'immediately preceding. 

Percentage distributions, by sources, of estimated total receipts in 
1947 and 1948 and actual receipts for 1945 and 1946 are shown in the 
following table. 

Percentage distribution of total receipts, hy sources 

Source 

Ind iv idua l income tax 
Corporat ion income and excess profits taxes . 
Miscellaneous internal revenue 
Emplo^'^ment taxes i 
Custom s 
Miscel laneousreccipts -^ - . 

To ta l r ece ip t s 

Actual , 
1945 

40.1 
33.6 
14.5 

3.8 
.7 

7.3 

100.0 

Actua l , 
1946 

41.4 
28.4 
17. 5 

3.9 
1.0 
7.8 

100.0 

Es t ima ted , 
1947 

43.0 
22.2 
19.3 
4.7 
1.2 
9.6 

100.0 

Es t ima ted , 
1948 

46 3 
20.8 
17.2 
6.8 
1.3 
7.6 

100.0 

1 Includes railroad unemployment insurance contributions. • 

The individual income tax continues as the leading source of revenue, 
and although remaining at relatively stable absolute amounts in .1947 
and 1948, increases as a.percentage of total receipts. In 1948 it 
accounts for almost half of estimated total receipts. Receipts from 
corporation income and excess profits taxes decline substantially both 
in absolute amount and as a percentage of total receipts but these 
taxes maintain their position as the second most important revenue 
source. Miscellaneous internal revenue increases on both an absolute 
and percentage basis in 1947 but declines on both bases in 1948. 
Receipts from employment taxes are estimated to increase on both 
absolute and percentage bases. Customs increase slightly in amount 
and as a percentage of total receipts. Miscellaneous receipts in
crease on both bases in 1947 but decrease in absolute amount and on 
a percentage basis in 1948. 
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Fiscal year 194-7 

Estimated receipts in the fiscal year 1947 and actual receipts in 1946 
are compared by major sources in the following table. 

Total and net receipts, hy sources 
[In millions of dollars] 

Source Actual , 
1946 

Es t ima ted , 
1947 

Increase or 
decrease (—), 

1947 over 
1946 

Ind iv idua l income,tax : . 
Corporat ion income and excess profits taxes 
Miscellaneous in ternal r e v e n u e . 
E m p l o y m e n t taxes L . 
C u s t o m s . - - - - . -
Miscellaneous receipts . 

To ta l r ece ip t s 
D e d u c t : N e t appropr ia t ion to Federal old-age and 

. survivors insurance t rus t fund 

N e t r e c e i p t s . 

18, 331. 2 
12, 553. 6 
7, 724. 8 
1, 713. 7 

436.6 
3,479.9 

17, 907.0 
9, 227. 0 
8,013.0 
1, 955. 3 

495.7 
3, 986. 6 

- 4 2 4 . 2 
- 3 , 326. 6 

288.2 
241.6 

60.2 
506.8 

44, 238. 6 

1, 200. 8 

41, 584. 6 

1, 354. 7 

-2,664.0 

153.9 

43, 037.8 40, 229. 9 -2 , 807. 9 

.1 Includes railroad u n e m p l o y m e n t insurance cont r ibu t ions . 

Actual receipts in the fiscal year 1946, for the first time in 7 years, 
showed a dechne from receipts of the previous year. Estimated 
1947 receipts continue this trend. The estimated decrease in corpora
tion income and excess profits taxes is mainly responsible for the 
decrease in 1947. The large decrease in corporation income and ex
cess profits taxes in the fiscal year 1947 as compared with 1946 refiects 
lower corporation profits and legislative changes. 

In spite of the estimated higher levels of income on which the indi
vidual income taxes collected in the fiscal year 1947 are based, the 
reductions in the yield caused by the changes in the law made by the 
Revenue Act of 1945 resulted in a small net decrease in receipts from 
the individual income tax. Miscellaneous internal revenue is ex
pected to increase because of higher income levels and an increased 
supply of taxable commodities. 

Individual incorne taxes.—The details of the yield of the individual 
income tax are shown in the following table. 

[In millions of dollars] 

Source 

Withheld - - - - -
Not withheld 
Back taxes - -- --

Total individual income tax 1 

Actual, 
1946 

9,391. 7 
8, 522.8 

416.7 

18, 331.2 

Estimated, 
1947 

9,302.0 
8,017.0 

588.0 

17,907.0 

Increase or 
decrease ( - ) , 

1947 over 1946 

-89.7 
—505.8 

171.3 

-424. 2 

. The estimated decreases in current individual income tax receipts 
in the fiscal year 1947^ in spite of rising levels of income on which 
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such taxes were based, were caused by lower effective rates 
of tax resulting from the passage of the Revenue Act of 1945. 
This act reduced normal and surtax rates, increased the normal tax 
exemption, and reduced the rate of withholding effective in the calen
dar year 1946. About 95 percent of the tax receipts in the fiscal 
year 1947 represent liabilities under the Revenue Act of 1945 com
pared with approximately 30 percent in the fiscal year 1946. The 
large individual incbme tax liabilities of the past few years are the 
source of the steadUy increasing receipts from back taxes. 

Corporation income and excess profits taxes.—The details of the 
taxes from this source appear in the following table. 

[In millions of dollars] 

Source Actual, 
1946 

Estimated, 
1947 

Increase or 
decrease (—), 
1947 over 1946 

Income tax and excess profits tax .,... 
Declared value excess profits tax 
Back taxes 

Total corporation income and excess profits taxes 

10,633.9 
70.7 

1,849.0 

7,811.0 
35.0 

1,381.0 

-2, 822.9 
-36.7 

-468.0 

12, 553. 6 9, 227.0 -3,326. 6 

Corporation income and excess profits taxes in the fiscal year 1947 
refiect incomes and tax provisions of the calendar years 1945 and 1946, 
while receipts in the fiscal year 1946 were based on incomes and tax 
provisions of the calendar years 1944 and 1945. The decrease in 
estimated receipts for the fiscalyear 1947 as compared with the fiscal 
year 1946 therefore reflects a part-year effect of the repeal of the 
excess profits tax and the declared value excess profits tax, and a 
reduction of surtax rates effective with years beginning after Decem
ber 31, 1945. In addition, a lower level of corporation profits is 
estimated for the calendar year 1946 as compared with the calendar 
year 1944. 

Miscellaneous internal revenue.—Receipts from this source by major 
groups are listed in the following table. 

[In millions of dollars] 

Source 

Capi ta l stock tax . - - - - - -
Es t a t e a n d gift taxes -
Liquor taxes . . - -
Tobacco taxes 
S t a m p taxeS- -
Manufac ture rs ' exc i se taxes. -- - - -
Retai lers ' excise taxes - -
Miscellaneous taxes. - - - -
A d j u s t m e n t to daily Treasury s t a tement basis 

To ta l miscellaneous i n t ema l revenue . . ' -

Actua l , 
1946 

352.1 
676.8 

2, 525. 5 
1,165. 5 

87.7 
922.4 
492.0 

1,490.9 
+11 .8 

7,724.8 

Es t ima ted , 
1947 

0) 
730.0 

2,586.0 
1, 227.0 

77.0 
1,379.4 

509.9 
1, 504. 7 

8,013.0 

Increase or 
decrease (—), 
1947 over 1946 

—352.1 
63.2 
59.5 
61. 6 

- 1 0 . 7 
457.0 
17.9 
13.8 

- 1 1 . 8 

288.2 

1 Capital stock tax repealed with respect to years ending after June 30, 1945. Small estimated receipts 
for the fiscal year 1947 are included in "Miscellaneous taxies." 
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Reflecting increased effective consumer demand, receipts from liquor 
taxes, tobacco taxes, retailers' excise taxes, miscellaneous taxes, and 
manufacturers' excise taxes are estimated to increase in the fiscal year 
1947 as compared with 1946. The greatest increase occurs in manu
facturers' excise taxes where an augmented supply of taxable com
modities reinforces the higher consumer demand. The small increase 
in miscellaneous taxes reflects increases in practically every tax except 
that on the use of motor vehicles and boats which was repealed with 
respect to the period after June 30, 1946. Stamp taxes decline as a 
result of an estimated decrease in the activity in security markets. 
Estate and gift tax receipts increase in the fiscal year 1947 as the result 
of the higher valuation of property subject to tax. The decrease in 
capital stock tax collections is due to the repeal of the tax with respect 
to years ending; after June 30, 1945. 

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 U n e m p l o y m e n t Tax Act 
Railroad Re t i r emen t Tax Act 1. 
Rai l road u n e m p l o y m e n t insurance contr ibut ions ^ 

To ta l employmen t taxes 
D e d u c t : N e t appropr ia t ion to Federa l old-age and 

survivors insurance t rus t fund 

N e t emp loymen t taxes _ 

Actual , 
1946 

1, 238. 2 
179.9 
282. 6 

12 .9 ' 

1, 713. 7 

1, 200. 8 

512.9 

Es t imated , 
1947 

1, 370.0 
185.0 
386.0 

14.3 

1, 955. 3 

1, 354. 7 

600.6 

Increase, 
1947 over 

1946 

131.8 
5.1 

103.4 
1.4 

241.6 

153.9 

87.7 

1 Not classified as an employment tax under the Internal Revenue Code; 

The estimated increase in receipts in the fiscal year 1947 over 1946 
is based on higher industrial and railroad pay rolls and on an increase 
in the tax rate under the Railroad Retirement Tax Act. The rate 
change, from 3K percent to 5% percent each on the carriers and their 
employees beginning January 1, 1947, will increase receipts under this 
act in the last quarter of the fiscal year 1947. 

Customs.—Customs receipts are estimated to be $495.7 million in 
the fiscal year 1947. . This is an increase of $60.2 million over receipts 
of $435.5 million in 1946. 

Miscellaneous receipts.—The large increase in receipts from the sale 
of surplus property, partially offset by a decrease in recoveries from 
renegotiation of war contracts, is responsible for the increase in mis
cellaneous receipts. 

Fiscal year 194-8 

Estimated receipts in the fiscal years 1947 and 1948 are compared 
by major sources in the following table. 
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Total and net receipts, by sources 

[In millions of dollarsl 

105 

Source 

Ind iv idua l income tax 1 
Corporat ion income and excess profits taxes 
Miscellaneous internal revenue . - -
E m p l o y m e n t taxes I . -
Cus toms - . . -
Miscellaneous receipts " 

Tota l receipts . 
Deduct:- N e t appropr ia t ion to Federal old-age and 

survivors insurance t rus t fund 

N e t r e ce ip t s - . - --_ -_ 

E s t i m a t e d receipts 

1947 

17,907.0 
9. 227. 0 
8,013. 0 
1, 955. 3 

495.7 
3, 986. 6 

41, 584. 6 

1, 354. 7 

40, 229. 9 

1948 

18,391.0. 
8, 270. 0 
6, 847. 0 
2, 693. 7 

517.3 
2, 998. 5 

39, 717. 6 

1, 987.1 

37, 730. 4 

Increase or 
decrease ( - ) , 

1948 over 
1947 

484.0 
—957.0 

- 1 , 1 6 6 . 0 
738.4 
21.6 

- 9 8 8 . 2 

- 1 . 8 6 7 . 2 

632. 4 

- 2 , 4 9 9 . 6 

1 Includes railroad unemployment insurance contributions. 

Net receipts in the fiscal year 1948 are expected to show a decrease 
of $2,499.6 inillion from the fiscal year 1947. Receipts of the corpora
tion income and excess profits taxes, miscellaneous internal revenue, 
and miscellaneous receipts are responsible for the decline in revenues. 
The first occurs, despite higher profit levels, because of tax legislation 
enacted in 1945 but not fully reflected in receipts until the fiscal year 
1948. The decrease in receipts from miscellaneous internal revenue 
is due to the termination of wair tax rates on certain excise taxes 
effective July 1, 1947, in accordance with the Presidential Proclama
tion of December 31, 1946, declaring the termination of hostilities as 
of December 31, 1946. The decrease in miscellaneous receipts results 
from reduced recoveries from renegotiation of war contracts and 
smaller receipts from sales of surplus property. 

Individual income tax.—The details of the yields from the individual 
income tax are shown in the following table. 

[In millions of dollars] 

Source 

Wi thhe ld 
N o t wi thheld-
Back t axes . . . 

To ta l i nd iv idua l income tax . . . 

Es t i rna ted receipts 

. 1947 

9,302.0 
8.017.0 

588.0 

17,907.0 

1948 

9,614.0 
8,046.0 

731.0 

18, 391.0 

Increase, 
1948 over 

1,947 ^ 

312.0 
29.0 

143.0 

484.0 

Individual income tax receipts from withholding and both current 
and back receipts from income taxes other than withheld are esti
mated to increase in the fiscal year 1948 as compared with 1947. 
The increases in withholding receipts and in current receipts other than 
withheld are the result of increases in levels of income whUe the increase 
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in back tax receipts is a function of the large tax liabilities of the last 
few years. 

Corporation income and excess profits taxes.—The details of the 
receipts from this source appear in the table below. 

I n millions of dollars] 

Source 

Income tax and excess profits tax 
Declared value.excess profits tax 
Back taxes 

Tota l corporation income and excess profits taxes 

E s t i m a t e d receipts 

1947 

7,811.0 
35.0 

1,381.0 

9,227.0 

1948 

6,501.0 

1, 769. 0 

8,270.0 

Increase or 
decrease (—), 

1948 over 
1947 

— 1,310.0 
• - 3 5 . 0 

388.0 

- 9 5 7 . 0 

The corporation income level affecting fiscal year 1948 receipts, 
namely, the combined income level of the calendar years 1946 and 
1947, is estimated to be greater than the com^bined income level 
of the calendar years 1945 and 1946 which determines receipts in 
the fiscal year 1947. However, as fiscal year 1948 receipts refiect. 
virtually the full year effect of the repeal of the excess profits and 
declared value excess profits taxes and the reduction of surtax rates 
enacted in the Revenue Act' of 1945, whereas receipts in the fiscal 
year 1947 show only a one-half year eft'ect, receipts in the fiscal year 
1948 are estimated to be smaller than in 1947. 

Miscellaneous internal revenue.—Receipts from the major groups of 
taxes included in this source are listed in the following table. 

[In millions of dollars] 

Source 
Estimated receipts 

1947 1948 

Increase or 
decrease (—), 

1948 over . 
1947 

Capital stock tax • :- . 
Estate and gift taxes 
Liquor taxes = 
Tobacco taxes - . 
Stamp taxes : 
Manufacturers' excise taxes 
Retailers' excise taxes i 
Miscellaneous taxes 1 

Total miscellaneous internal revenue 

(0. 
730.0 

2,586.0 
1, 227.0 

77.0 
1, 379.4 

509.9 
1, 504.7 

(0 
729.0 

1,877.4 
1, 216.0 

83.0 
1, 540. 5 

234.1 
1,167.0 

-1 .0 
-707. 6 
-11.0 

6.0 
161.1 

-275.8 (j 
-337.7 

8, 013. 0 6,847.0 -1,166.0 

1 Capital stock tax repealed with respect to years ending after June 30, 1945. Small estiinated receipts 
for the fiscal years 1947 and 1948 are included in "Miscellaneous taxes." 

All major sources of receipts from miscellaneous internal revenue 
decrease in the fiscal year 1948 as compared with 1947 except stamp 
taxes and manufacturers' excise taxes. The decrease in tax rates 
effective July 1, 1947, in accordance with the declaration of the 
termination of hostilities as of December 31, 1946, is primarily 
responsible for the large decreases in collections from liquor, retaUers' 
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excise, and misceUaneous taxes. Manufacturers' excise tax receipts 
increase as a result of the continuing improvement in the supply of 
taxable items. Stamp taxes show a small increase refiecting increased 
activity in security markets. 

Employment taxes.—The yields of the various employment taxes 
are shown below. 

[In millions of dollars] 

Source 

Federal Insurance Contributions Act 
Federal Unemployment Tax Act . . . 
Railroad Retirement Tax Act . 
Railroad unemployment insurance contributions i 

Total employment taxes. 
Deduct: Net appropriation to Federal old-age and survivors 

insurance trnst fnnd 

Net employment taxes.- - . . J . . 

Estimated receipts 

1947 

, l; 370.0 
185.0 
386.0 
14.3 

1, 965. 3 

1, 354. 7 

600.6 

1948 

2, 003. 0 
191. 0 
487.0 
12.7 

2, 693. 7 

1, 987.1 

706.6 

Increase or 
decrease ( - ) , 
1948 over 1947 

633.0 
6.0 

101. 0 
-1 .6 

738.4 

632. 4 

106.0 

1 Not classified as an'^employment tax under the Internal Revenue Code. 

The increase in receipts in the fiscal year 1948 over receipts in 
1947 is the result' of an estimated increase in salaries and wages and 
of increases in the tax rates imposed by two of the employment taxes. 
Under the Federal Insurance Contributions Act the tax rate is sched
uled to change from 1 to 2)i percent each on employers and em
ployees on January 1, 1948. This increase in rates wUl raise 
receipts in the last quarter of the fiscal year by $595 million. 
Receipts under the Railroad ^Retirement Tax Act will be collected 
throughout the fiscal year 1948 at the higher rate of 5% percent each 
on the carriers and their employees, which goes into effect on January 
1, 1947, rather than at the former rate of 3 ^ percent on each. 

(7'i^s^oms.—Receipts from customs duties are expected to amount 
to $517.3 million in the fiscal year 1948, an increase of $21.6 mil
lion over receipts in 1947. 

Miscellaneous rece'i^ifs.^Decreases in receipts from the sales of 
surplus property and recoveries from renegotiation of war contracts 
account for the estimated decrease in miscellaneous receipts in the 
fiscal year 1948. The estimate for 1948 includes receipts of $378.6 
million from proposed legislation. 

ESTIMATES OF EXPENDITURES 

Actual expenditures for the fiscal year 1946 and estimates for the 
fiscal years 1947 and 1948 are summarized in the following table. 
Further details wUl be found in table 109, beginning on page 673. The 
estimates are based upon figures submitted to the Congress in the 
Budget for 1948. 
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Actual expenditures for the fiscal year 1946 and estimated expenditures for 1947 and 
1948 • 

[In millions of dollars. On basis of 1948 Budget document] 

Federal expenditures (excluding trust account and debt 
transactions) 

General and special accounts: 
War and defense activities 
Interest on the public debt 
Refunds ^ 
Veterans'pensions and benefits.. 
International finance 2. 
Other 

Subtotal -

Government corporations (wholly owned), etc. (net): 3 
War and defense activities 
Other . 

Subtotal - .--

Grand total 

Actual, 1946 

48,541. 7 
4, 722. 0 
3,034.5 
4, 252. 6 

832.8 
3, 635.1 

65,018. 6 

328.0 
a 1, 632. 7 

a 1,304. 7 

63, 714. 0 

Estimated 

1947 

18,126.0 
4,950.0 
2,126. 5 
7, 518. 0 
3, 251. 3 
6, 726. 3 

42, 698.1 

} ;« 175. 2 

a 175. 2 

42, 522. 9 

1948 

13,678.9 
5,000. 0 
2, 049. 0 
7,001. 5 
1, 200. 0 
7,864. 2 

36, 698. 6 

829.4 

37, 527. 9 

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

a Excess of credits (deduct). 
1 Includes refunds of social security taxes and taxes on carriers. 
2 Comprises payments to International Bank arid International Monetary Fund, credit to United King

dom, and capital stock of Export-Import Bank of Washington. 
, 3 Represents net expenditures from checking accounts maintained with the Treasurer of the United States. 
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FISCAL SERVICE OF THE TREASURY DEPARTMENT 

VThe 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 Under 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 Bureaa of Accounts, (3) the Bureau of the Public Debt, and 
(4) the Office 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, disbursing, public debt operations, 
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 Federal Reserve Banks; 
(c) preparing calls for the withdrawal of funds from special deposi
taries for payment 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; (j) 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-the transition from 

l i l 
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war to peace is presenting new and chaUenging problems, all of which 
has and will continue to require the most expert technical study, 
planning, and execution with respect to operations. The studies and 
other related assignments are carried on in collaboration 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 Reorganization 
Plan I I I . In this connection the Fiscal Assistant Secretary looks, to 
the Bureau of Accounts for technical 4dvice and assistance on account
ing 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. 

BUREAU OF ACCOUNTS 

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 inst'allation, 
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 bf 
Accounts, has supervision over the activities and functions of the 
Division of Bookkeeping and Warrants, Financial Reports Division, 
Division of Disbursement, Division of Deposits, Section of Surety 
Bonds, and Division of Investments. 

Ofiiice oj Commissioner oj Accounts 

Budgetary administration and financial reporting.—Under Executive 
Order No. 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, (6) 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 inte
grated. 

On March 3, 1942, the order was amended by Executive Order 9084, 
which provides that prior to establishing uniform terminology, classi
fications, principles, and standards, they be referred to the Comp
troller General of the United States for consideration and determina
tion as to whether they are in confiict 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 April 7, 1944, requested the Admin
istrator of the Foreign Economic Administration to establish a clearing 
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house which would obtain information on foreign transactions— 
including transactions on account of international aid, relief in liber
ated areas, procurement abroad, loans and financial aid, inventories, 
information concerning military and nonmilitary installations, im
provements, and stock piles abroad; and all other governmental out
lays and disbursements abroad, as well as receipts from abroad. The 
President's letter further directed that the facilities established by 
Executive Order No. 8512, as amended, should be utilized whenever 
appropriate in collecting information on cash disbursements, receipts, 
and other related financial transactions abroad. Pursuant to the 
above request, the Bureau of Accounts collaborated with the Foreign 
Economic Administration in the development and promulgation of a 
series of Budget-Treasury regulations and revisions relating to reports 
of financial transactions abroad. The clearing office for foreign trans
actions which compiles summaries from reports submitted under these 
regulations was transferred to the Department of Commerce by 
Executive Order 9630 of September 27, 1945. 

Further information relating to financial reporting under Executive 
Order No. 8512, as amended, will be found on page 121 under the 
Financial Reports Division. 

Reorganization Plan No. III .—Under the President's third plan of 
reorganization issued pursuant to authority in the Reorganization Act 
of 1939, studies to simplify and improve .accounting procedures were 
conducted during the year. 

A study was commenced covering the complete fiscal operations 
of the Bureau of Customs. The study comprehends examination of 
the over-all accounting processes, records, reports, administrative 
audits, organization, equipment, and operational facilities and their 
appraisal on the basis of need. The study also embraces a review of 
field activities with relation to the coUection and application of cus
toms duties. 

A study of fiscal operations of the Treasury Procurement Division 
was concluded during the year. This study encompassed an examina
tion of the over-all accounting processes, records, fiscal organization, 
equipment, and operational facilities for specific programs and seg
ments of programs such as the accounting for purchases for lend-lease 
and the United Nations Relief and RehabUitation Administration. 
The study resulted in recommended measures being undertaken 
(a) to determine and correct billings to foreign governments for the 
cost of material transferred under the lend-lease agreements; (6) to 
make a monthly analysis of unliquidated obligations to vendors under 
the lend-lease program; (c) to eliminate backlogs; and (d) to establish 
an organization for more effective operational results, including the 
rendition of more timely reports for the information of those agencies 
concerned, including the Congress. 

In cooperation with the staff of the Fiscal Assistant Secretary, a 
study was in progress to assist the Bureau of the Public Debt in pro
viding improved procedures and records for the handling of sales, re
demptions, and reissues of Series F and Series G savings. bonds. 
Proposed new procedures will provide a more effective and economical 
method for processing these bonds both in theFederal ReserveBanks 
and in the Chicago office of the Bureau of the Public Debt. 
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A simplified procedure for classification of expenditures refiected 
in the daily Treasury statement was developed during the year. The 
procedure, which is applicable to card checks issued by the Division 
of Disbursement, Treasury Department, was placed in operation 
effective July 1, 1946. The procedure provides for the use of a general 
checking account for each regional assistant disbursing officer, which 
is reimbursed by checks drawn against symbols established for classi
fication of expenditures on the daily Treasury statement. This pro-"^ 
cedure relieves the Fecieral ReserveBanks of making a detailed classi
fication of all card checks paid through such banks. 

Other studies were conducted during the year looking toward 
simplification of procedures which would permit increasing operations 
to be absorbed without an increase in personnel. 

Daily Statement oj the United States Treasury.—During the year 
several changes were made in the daily Treasury statement. Effec-
tivecJuly 4, 1945, the expenditures previously shown separately under 
revolving funds were combined with other expenditures of the respec
tive agencies. On the same date trust accounts, etc., were rearranged 
to show separately, daUy, the national service life insurance fund, and 
other funds and accounts were combined with other trust accounts. 
Beginning July 26, 1945, the balance of increment resulting from 
reduction in weight of the gold dollar and the seigniorage resulting 
from the issue of silver certificates against silver bullion were no 
longer segregated in the General Fund balance. Executive Order 9577 
terminated the War Food Administration and, in order to conform 
with the new organizational set-up of the Department of Agriculture, a 
rearrangement of the classification of its expenditures was made 
beginning July 30, 1945. 

Annual appraisal oj assets and liabilities oj the Commodity Credit 
Corporation.—The act approved March 8, 1938 (52 Stat. 107), as 
amended by the act approved AprU 12, 1945 (59 Stat. 50), requires the 
Secretary of the Treasury to make an appraisal as of June 30 of each 
year of the assets and habUities of the Commodity Credit Corporation 
to determine the net worth of the Corporation. In the event that 
any such appraisal shall establish that the net worth of -the Corpora
tion 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 that any 
appraisal shall establish that the net worth of the Corporation is in 
excess of $100,000,000, such excess shall be deposited by the Corpora
tion in the Treasury as miscellaneous receipts. The act approved 
February 28, 1944 (58 Stat. 105), requires the Comptroller General to 
make an annual audit of the financial transactions of the Corporation 
beginning with the fiscal year 1945 and to furnish a copy of each audit 
report to the Secretary of the Treasury for consideration in appraising 
the assets and liabUities for determining the net worth of the Corpora
tion in accordance with the provisions of the act of March 8, 1938, as 
amended. 

The appraisal for the 15-month period ended June 30, 1945, revealed 
a capital impairment of $921,456,561.10. Direct appropriations pre
viously made for restoration of capital impairment totaled $472,287,-
649.33. However, in lieu of an appropriation to cover the capital 
impairment resulting from operations oyer the 15-month period ended 
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June 30, 1945, the House Appropriations Committee recommended 
that the Secretary of the Treasury be authorized and directed to dis
charge $921,456,561.10 of the indebtedness of the Corporation to the 
Treasury by canceling the Corporation's notes for an aihount equiva
lent to the capital impairment. This recommendation was enacted as 
Public Law 519, approved July 20, 1946, which was equivalent to the 
authorizations to make payments;4under£direct^appropriations of 
prior years. 

These payments for restoration of capital are as follows: 
Appropriations: 

Act of June 25, 1938 (appraisal as of Mar. 31, 1938, H. Amount 
Doc. 670, 75th Cong.) $94,285,404.73 

Act of Aug. 9, 1939 (appraisal as of Mar. 31, 1939, H. 
Doc. 317, 76th (Jong.; _. 119, 599, 918. 05 

Act of July 3, 1941 (appraisal as of Mar. 31, 1941, H. 
Doc. 248, 77th Cong.) i 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 
Discharge of obligations of the Corporation held by the Trea

sury 921, 456, 561. 10 

1,393,744,210.43 
Less amount returned to Treasury: 

Appraisal as of Mar. 31, 1940 $43, 756, 731. 01 
Appraisalas of.Mar. 31, 1942 27, 815, 513. 68 

71, 572, 244. 69 

Net payments to Corporation 1, 322, 171, 965. 74 
1 Includes $39,436,884.93 appropriated for capital impairment applicable to Mar. 31, 1943, appraisal. 

Government Corporation Control Act.—Section 302 of Public Law 
248 (Government Corporation Control Act), approved December 6, 
1945, provided that the banking or checking accounts of all wholly 
owned and mixed-ownership Government corporations, except the 
accounts of certain corporations specifically exempted by the act, 
shall be kept with the Treasurer of the United States, or, with the 
approval of the Secretary of the Treasury, with a Federal Reserve 
Bank, or with a bank designated as a depositary or fiscal agent of the 
United States. The Secretary of the Treasury may waive the require
ments of section 302 under such conditions as he may determine. 
Regulations addressed to the wholly owned and mixed-ownership 
Government corporations named in the Government Corporation 
Control Act were promulgated by the Treasury on May 9, 1946. 
These regulations appear as exhibit 42 on .page 354. 

Securities and junds, Philippine invasion.—As of June 30, 1946, 
there had been settled over 70 percent of all cases involving the 
custody of valuables'delivered to the U. S. High Commissioner to the 
Philippine Islands for safekeeping during the emergency due to the 
Japanese invasion. 

Cases settled cover $233,853.61 in U. S. Treasury checks, $200,575 
in U. S. Treasury bonds, $82,181 in United States currency, 288 bars 
of gold valued in excess of $2 million, and 36 containers of bank 
records, securities, and other valuable papers. Cases pending or 
dormant cover $2,795 m U. S. Treasury checks, $68,000 in U. S. 
Treasury bonds, $2,481,80,0 in United States currency, 33 bars of 

719509—47 9 



116 REPORT OF THE SECRETARY OF THE TREASURY 

gold, 2 boxes said to contain valuable jewelry, and 7 containers of 
securities and other valuables. . Of the $2,481,800 in United States 
currency, $603,158 could not be reimbursed to depositors until legis
lation was enacted on July 27, 1946, which authorized the classifica
tion of currency destroyed on Corregidor but not sufficiently described 
in data available to the Treasury Department to permit its destruction 
to be recorded. 

In cooperation with the Assistant to the Auditor General of the 
Commonwealth Government, sufficient progress was made in recon
structing the account of the Treasurer of the United States with the 
PhUippine Treasury to arrive at a tentative balance of $525,705,095 in 
favor of the PhUippine Treasury. On June 17, 1946, the Common
wealth Government was advised formally of the status of the account 
and the transactions taken into consideration in arriving at this bal
ance, with the reservation that the .balance would necessarily be 
adjusted for any receipts or payments which subsequently may be 
identified. 

Military exchange transactions.—Owing to the exigencies of the war. 
Public Law 5M; approved December 23, 1944, was enacted authorizing 
disbursing officers of the United States for official purposes, or for the 
accommodation of military, naval, and civilian personnel of the U. S. 
Government, and personnel of contractors and of authorized nongov
ernmental agencies to cash and negotiate checks, drafts, bUls of 
exchange and other instruments payable in United States and foreign 
currencies and to conduct exchange transactions involving United 
States and foreign currencies. The act provides that the heads of the 
departments having jurisdiction over the respective disbursing officers 
shall, with the concurrence of the Secretary of the Treasury, 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 the act. 

During the fiscal year 1946 the Secretary of the Treasury concurred 
in regulations issued by the War and Navy Departments and the War 
Shipping Administration. The Treasury collaborated with the War 
and Navy Departments in the development of procedures designed to 
strengthen financial controls and to afford more adequate safeguards 
over accommodation transactions effected by disbursing officers of 
these agencies under the provisions of the statute. These discussions 
resulted in the issuance of revised regulations by the War and Navy 
Departments, which were made effective on September 17, 1946. The 
revised regulations generally prohibit the acquisition of foreign cur
rencies from authorized personnel by disbursing officers' of the United 
States, - and introduced military payment certificates for pay and 
allowances of authorized personnel in certain areas. The military 
payment certificates are not legal tender in the local economy but are 
for use only by authorized personnel for expenditures in military 
channels and exchanges among themselves. The military payment 
certificates may be converted into dollar instruments by disbursing 
officers for personnel authorized to be in possession.of them. 

Special deposit accounts jor joreign 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-
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rencies for the War Department for delivery to central funding 
agencies which supply individual accountable officers of these forces 
upon requisition. In order that appropriations by the Congress will 
not be supplemented by the expenditure of currency so requisitioned, 
arrajiigements have been made whereby advances of currency to 
individual accountable officers are reported to the Treasury. On the 
basis of these reports, the officiaLchecking account of the particular 
officer concerned is charged in the doUar equivalent of the requisitioned 
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 each kind of 
currency are maintained in the Bureau of Accounts. 

Rejunds under Renegotiation Act.—The Third, Deficiency Appro
priation Act, 1946, approved July 23, 1946, appropriated $15,000,000 
together with the unused portion of the $15,000,000 appropriated 
in the First Deficiency Appropriation Act, 1945, to enable the Secre
tary of the Treasury to make the refunds required by section 403 (a) 
(4) (D) (relating to the recomputation of the amortization deduction) 
and by section 403 (i) (3) (relating to excess inventories) of the 
Renegotiation Act, and to refund any amount finally adjudged or 
determined to be erroneously collected by the United States pursuant 
to a unUateral determination of excessive profits. In accordance 
with the act, refunds are paid by the Secretary of the Treasury on the 
basis of certificates made by the War Contracts Price Adjustment 
Board. Through June 30, 1946, 34 claims haye been paid aggre
gating $2,672,590.64, and during July and August, 1946, 11 claims 
were paid amounting to $2,104,811.32. 

Public moneys and ofiicial checks oj-United States disbursing ofiicers.— 
Treasury Department Circular No. 195, dated June 24, 1921, as 
amended and supplemented, was revised by Department Circular 
No. 195 (Revised), dated May 1, 1946. The revision does not effect 
any major change in pohcy or practices with respect to public moneys 
and official checks of United States disbursing officers but is a restate
ment of the regulations in the light of current conditions and 
practices. 

Liguidation oj war agencies.—Under Executive Order 9471 of 
August 25, 1944, the Division of Central Administrative Services of 
the Office for Emergency Management.was abolished and its functions 
were transferred to the various constituent agencies of that office. 
On December 1, 1944, the Bureau of Accounts took over the liquida
tion of the residual affairs of the Division. The work of liquidation 
relates mainly to winding up fiscal matters, including such action as 
examining and certifying outstanding obligations for payment, making 
administrative recommendations on claims under expired appro
priations, answering exceptions taken by the General Accounting 
Office to prior payments, collecting moneys due the United States, 
closing out appropriation and fund accounts, and preparing perma
nent records for transfer to the National Archives. Aside from the 
fiscal work certain other incidental functions are performed such as 
disposing of surplus property, placing or separating excess personnel, 
answering inquiries concerning personnel, and handling general 
administrative matters arising out of prior transactions. 
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During the year similar arrangements were effected by the Presi
dent for other war agencies as follows: 

Name of agency 

Office of Civilian Defense 
War Refugee Board --
Office of Censorship 
Office of War Information-, 
Committee on Fair Employment Practice 

• Authority for liquidation 

Executive Order 9562 --
Executive Order 9614 
Executive Order 9631 
Executive Order 9608 
President's letter of May 18,1946 __ 

Liquidation 
commenced 

July 1,1945 
Sept. 16,1945 
Nov. 16,1945 
Jan. 1,1946 
May 18,1946 

In addition to the liquidation of war agencies, the President by 
Executive Order 9726 transferred from the Department of State to 
the Treasury Department the function of maintaining accounts and 
other fiscal records on lend-lease and reverse lend-lease, effective as of 
the close of business on May 31, 1946. The lend-lease fiscal operations 
so transferred may be classified into two categories: (1) Accounting 
and reporting on appropriations and allocations, and (2) bUling and 
collecting for reimbursable supplies and services furnished to foreign 
governments. 

The lend-lease program was initiated with the act of March 11, 1941, 
entitled ^̂  An Act Further to Promote the Defense of the United States 
and for Other Purposes" (55 Stat. 31). Between that date and June 
30, 1946, defense articles and services were provided in the amount of 
$5(3,169,448,098.85; whUe reverse lend-lease, consisting of. articles and 
services fm-nished by foreign governments to the United States through 
September 2, 1945, amounted to $7,387,041,673.32. Between March 
11, 1941, and June 30, 1946, funds received from foreign governments 
aggregated $1,350,981,018.13. 

In anticipation of the lUtimate liquidation of the Office of Defense 
Transportation created by Executive Order 8989 of December 18, 
1941, arrangements were made whereby the Bureau of Accounts 
undertook to perform the fiscal functions required for that agency on 
a reimbursable basis commencing as of January 1, 1946. Such serv
ices include the maintenance of appropriation and fund accounts, 
the performance of incidental audit work, and the preparation of 
financial reports. 

Advances to Federal Reserve Banks jor 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 1946, the latest advance having been made October 14, 1937. 
Amounts received by the Treasury during the year aggregated 
$247,659.06. The following statement.summarizes the transactions in 
connection with these advances to Federal Reserve Banks. 
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Advances to Federal Reserve Banlcs for industrial loans, and payments by such hanks 

to the Treasury, through June 30, 1946 

Federal Reserve Bank 

Advances by Treasury 

Maximum 
authorized 

Total advances 
through June 

30, 1946 

Payments received by 
Treasury 

During fiscal 
year 1946 

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 

$9,884. 35' 
57, 502. 32 
2, 515. 92 

. 7,177.26 
729. 87 
872. 94 

65,939. 99 
83,968.01 
4,153. 70 

14,914. 70 

139, 299, 556.99 27, 546,310.97 247, 659.06 

$79,175. 98 
278, 693. 56 
150, 618. 44 
82,058. 45 
101,133.90 
64, 201. 22 

. 55,114.84 
281,141. 53 
715,347.14 
170, 501.11 
'7,062.86 

101,186. 50 

6, 235. 53 

Colorado River Dam jund.—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 per
taining 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 July 19, 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, 
beginnihg with the year of operation ended May 31, 1938; and to 
transfer $500,000 annually to the Colorado River development fund 
beginning 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 allo-
catipn for flood control, and repayment of such advances shall be 
deferred without interest until June 1, 1987, after which time repay
ment 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 ad
vances and reimbursements shall be computed at the rate of 3 per
cent, in lieu of the 4 percent rate specified in previous legislation. 
The statement which follows is on an operating year basis and reflects 
the necessary revisions required under the act approved July 19, 1940. 
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During the fiscal year 1945, repayments were made amounting to 
$12,500,000, of which $6,232,390.65 was applied to payment of interest 
through May 31, 1945, and $6,267,609.35 was applied to repayment 
of advances. 

During the fiscal year 1946, repayments of $4,256,302.41 were 
deposited, of which $1,076,408.77 was in excess of interest due on 
May 31, 1946, and was applied to repayment of advances. 

Status of Colorado River Dam fund, Boulder Canyon project, as of close of each 
operating year, 1933 through 1946 

Opera
t ing year 

ended 
M a y 31. 

1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1 9 4 2 . . . . . . 
1943 
1944 
1945 
1946 

To ta 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 
5, 590, 265. 49 
4, 050, 000. 00 
i , 800, 000. 00 
3, 546, 585. 62 
4, 700, 000. 00 
2, 725, 000. 00 
1,400, 000. 00 

113, 805, 954. 04 

Interest on 
advances 

$101, 529. 95 
249, 674.11 
399, 464.48 
319,761.45 
147, 073.83 
88, 848. 96 
74, 926.12 
67, 278. 68 
87, 875. 34 
56,152.98 
99,139. 68 
45, 625. 00 
20, 621. 92 

1, 757, 972. 44 

Interes t on 
a m o u n t out

s tanding 

$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, 915. 72 
3, 226,150. 34 

33, 285, 093. 35 

Tota 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. 59 
6,192, 245. 09 
4, 876, 537. 64 
3, 226,150. 34 

148, 849, 019. 83 

Credi ts 

P a y m e n t of 
interest and 

r epaymen t of 
advances 2 

$1,100, 000.00 
4, 600,000.00 
3, 500, 000. 00 
7, 000, 000. 00 
2, 000, 600. 00 
2, 000, 000. 00 
5, 000, 000. 00 

'•3 12.500,000.00 
4 4, 256, 302.41 

41, 956, 302. 41 

Credi t on 
interest 
charges 

on 
amoun t 

outs tand
ing 

$30,221.91 
67,101.35 
56, 377. 05 
93, 780. 80 
41, 753. 42 
10, 849. 32 
49, 057. 38 
35, 383. 57 
46, 256. 70 

430, 781. 50 

Accumula ted 
balance due 

at end of 
each operat

ing yeai' 

$11, 992, 062. 57 
31, 025, 896. 32 
55, 963, 659.13 
77, 938. 340.16 
87, 834, 205. 50 
95,112, 858. 66 
98, 964, 334. 68 

102, 494,166. 35 
103, 363, 085. 88 
108, 024, 963. 64 
114, 054, 002. 91 
115,197,190. 62 
107, 538, 344. 69 
106, 461, 935. 92 

106,461, 935. 92 

' Revised. 
1 Excludes $25,000,000 of advances allocated to flood control, repayment of which is deferred to June 1, 

1987. 
2 Repayments deposited are applied first to net interest charge, secona to advances. 
3 Includes repayment of advances, $6,267,609.35. 
* Includes repayment of advances, $1,076,408.77. , 

Division oj 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 central accounts of the Government re
lating to the receipts and appropriations of all departments and 
establishments. The Division issues warrants for placing funds to 
the credit of disbursing officers' checking accounts with the Treasurer 
of the United States, for the payment by the Treasury of claims 
settled by the General Accounting Office, and for covering into the 
Treasury the revenues and receipts of the Government. Outstanding 
among its activities for the fiscal year was the issuance of warrants 
rescinding the total amount of $53,865,957,231.77 from available 
appropriations pursuant to the several rescissions acts under the 
appropriation reduction program of the Congress. The Division also 
compiles and publishes an annual digest of the appropriations made 
by Congress. 

The final report on donations accepted by the Secretary of the 
Treasury under the Second War Powers Act, 1942, as amiended, are 
shown in the table on page 99. 
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Financial Reports Division 

There is compiled and published, in accordance with 5 U. S. C. 264' 
an annual Combined Statement of Receipts, Expenditures, and Bal
ances 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. The total receipts, expenditures and balances 
for general, special, and trust accounts for the fiscal year 1946, as 
contained in this report on pages 9 and 15, respectively, are as follows: 
Receipts (exclusive of public debt receipts). $51, 032, 847, 314. 65 
Expenditures (checks issued, exclusive of expenditures on 

public debt principal) __. 71, 758, 498, 484. 55 
Unexpended balances on books of Treasury and to credit 

ofdisbursing officers . .__ 36, 169, 012, 546. 18 

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 daUy Treasury statement, the 
monthly Treasury BuUetin, and the Annual Report of the Secretary 
of fhe 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 daUy Treasury statement for the middle of the 
second month following the end of the quarter. 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 
published separately in the aforementioned publication. Also, a 
statement of guaranteed and contingent liabilities of the United States 
is published in the daily Treasurj^- statement on the first day of each 
month. These statements, as of June 30, 1946, will be found as 
tables 23 and 90, beginning on pages 452 and 585, of this report. 

A summary report is compUed 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 avaUable 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 oj Disbursement 

The Division of Disbursement exercises the disbursing functions in 
Washington and in the field for all departments and establishments 
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of the Government, with the exception of the Post Office Department, 
United States marshals, the Panama Canal, disbursing officers of 
the War and Navy Departments and certain Government corpora
tions. Payment of civilian pay rolls and^ expenses of the War and 
Navy Departments in Washington, which are paid by the Division 
of Disbursement in normal times, are for the duration of the war 
being paid by the finance officers of each of the services. 

Disbursing functioris were maintained at 21 points in foreign 
countries on account of war activities. The office maintained at 
Shanghai, China, was closed April 30,* 1946. On June 30, 1946, the 
Division maintained in the United States the Central Office in Wash
ington, D. C , 21 regional offices and 11 subregional offices handling 
emergency crop and feed loan payments for the Farm Credit Adminis
tration, and 6 offices in Alaska, Pribilof Islands, Puerto Rico, Hawaii, 
Philippine Islands, and Panama. There were also 68 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 own names for the State Department and war agencies. 

Change in disbursing ofiicers.—Mr. Guy F. Allen retired on Septem
ber 30, 1945, as head of the Division of Disbursement after serving 
as chief disbursing officer since the organization of the Division in 
1933. He was succeeded by Mr. Emmet J. Brennan, who had been 
the assistant chief disbursing officer during the greater part of the 
intervening period. 

Under Public Law 841, approved December 24, 1942, and the 
procedure instituted in. accordance therewith, payments were made 
without interruption during the period October 1, 1945, through 
November 30, 1945, in the name of G. F. Allen, so as to maintain the 
negotiability and legality of checks and other payments during the 
transition period and at the same time properly fix the bonded liability 
of the outgoing and incoming chief disbursing officer. 

Change in the disbursing officer necessitated the discontinuance of 
disbursing symbols as of the close of business November 30, 1945, in 
all regional, territorial, and other offices operating accounts in the 
name of G. F. Allen and the transferring of balances to new symbol 
accounts in the name of E. J. Brennan as of the beginning of business 
December 1, 1945. 

There were approximately'13,000,000 unused checks on hand for 
disbursements over Mr. Allen's symbols which were overprinted for 
use by the new chief disbursing officer. Overprinting of these checks 
and the.various forms then being used was effected as a paper con
servation measure and in the interest of economy. 

During the year the Division made 133,465,417 payments by check 
and made cash payments in 1,076,180 instances. These payments 
were supported in the disbursing accounts by 7,748,479 pay rolls and 
other vouchers. The Division also received, deposited, and accounted 
for 8,051,334 collection items. Included in the foregoing are 9,335,329 
items for payments and collections for agencies which have been es
tablished in connection with the war effort. 

As may be noted, the total payments and collections made by the 
Division during the fiscal year 1946 shows an increase of over 54 per
cent compared m t h 1945. 
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Voluntary payroll allotment plan.—In connection with the voluntary 
payroll allotment plan for the purchase of United States savings 
bonds, the chief disbursing officer was the bond issuing officer for de
partments and agencies served by the Division of Disbursement. 

During the year there was collected by the Division of Disburse
ment, through withholdings from salaries of Federal employees, the 
sum of $115,168,857.49 on account of bond allotments, and $155,218.50 
to cover cash sales made dming the 7th and 8th Loan drives. There 
were 4,137,313 savings bonds issued by the Division, for which 
$115,269,656.25 was covered into the Treasury as public debt receipts. 
The excess of issues over deposits is due to the fact that certain bonds 
issued in the fiscal year 1946 were paid for from payroll deductions in 
the preceding fiscal year. 

Withheld tax.—In accordance with Pubhc Law 753, approved Oc
tober 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 of income taxes the sum of 
$196,503,469.12. 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 quar
terly, as provided by regulations, on the basis of vouchers submitted 
by the administrative agencies concerned. 

Tabulating card checks.—The conversion from paper checks to card 
checks has been completed. However, there are a few disbursing 
symbols, which it has not been deemed feasible to convert, under 
which there were issued during the year 132,171,857 checks of which 
113,231,197 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, 

Bonding oj certijying 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 disburs
ing officers in the Executive branch of the Government, there were 
approximately 7,800 bonded certifying officers at the close of the fiscal 
year 1946. 

Agent cashiers.—There are approximately 2,415 employees of other 
Government agencies who are bonded and designated as agent cash
iers to the chief disbursing officer of the Treasury Department. These 
agent cashiers make emergency payments which are impracticable to 
make through the regional disbursing offices of the Division of Dis
bursement because of the need for immediate cash payments. Al
though the majority of these agent cashiers are located in the United 
States, other agent cashiers were appointed for duty in various parts 
of the world in connection with war operations. 

Foreign payments-.—With the surrender by the Japanese, it has been 
necessary to make arrangements to resume payments to creditors of 
the United States Government abroad. The Division of Disburse
ment has facilities for making payments in several ways: {a) By the 
establishment of an account to the credit of the chief disbursing officer 
in the currency of the country involved on which he issues checks to
the payees and forwards them through the diplomatic facUities of the 
Department of State; (6) by arranging for the State Department to 
instruct by cable its fo'reign representatives, who function as disburs-
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ing officers by delegation of authority from the Division of Disburse
ment, 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 United States 
dollar checks issued in favor of the payees to the countries for which 
a license for the release of dollar checks has been granted; {d) by 
transmitting United States dollar checks to the War Department 
with request that Army finance officers abroad make payments in 
local currency; and {e) by transmitting United States dollar checks 
to the office of the Fiscal Assistant Secretary to effect payments in 
equivalent amounts in local currency from balances held for account 
of the Treasurer of the United States which are avaUable for disposal 
by the Treasury in various countries. In this manner the Division 
of Disbursement has been able to effect payments to veterans' bene
ficiaries, to holders of adjusted service certificates, and to other 
creditors of the United States! 

In addition to the foregoing, the Division of Disbursement has kept 
eniployees of other agencies, to whom has been delegated the function 
of disbursement as agent cashiers to the chief disbursing officer, sup
plied with funds through its facUities 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 locally. 

During the fiscal year 1946,' the Division of Disbursement resumed 
the practice of sending United States dollar checks to beneficiaries 
and public creditors in the majority of foreign countries, based upon 
licenses approved by Foreign Funds Control, releasing restrictions 
against payments to individuals residing in countries covered by Exec
utive Order 8389, as amended. The licenses have resulted,in de
creasing the number of checks withheld and deposited into the special 
deposit account, ''Secretary of the Treasury, Proceeds of Withheld 
Foreign Checks," and increasing the number of checks maUed to 
payees in foreign countries. 

The following report for the fiscal years 1945 and 1946 summarizes 
the number of foreign checks withheld and mailed. 

Fiscal year 

1945 ----- -
1946 —- -- --

Number of foreign checks withheld 

• 
Deposited 

119,401 
3,770 

Released and/or 
canceled 

6,689 
78,365 

• 
Total 

126,090 
82,135 

Number of for
eign checks 

mailed 

84, 763 
96 777. 

Payroll procedure.—In the 1945 annual repopt of the Secretary, 
reference was made to the adoption of the new payroll procedure 
developed by a joint committee composed of representatives of the 
Bureau of Accounts of the Treasury Department, the Bureau of the 
Budget, and the General Accounting Office. Because of the ad
vantages demonstrated during the experimental period, this new 
procedure has been adopted during the year by all but 10 agencies 
in Washington, D. C , and was approved late in June 1946 by the 
General Accounting Office for its adoption in the field. 
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Outstanding liabilities.—UndeT section 21 of the Permanent Ap
propriation Repeal Act, approved June 26, 1934 (48 Stat. 1235), 
checks, with certain exceptions, which have remained outstanding 
one full fiscal year after the fiscal year in which issued are no longer 
payable by the Treasurer of the United States, but must be covered 
into '^outstanding liabilities" trust funds with credit to the account 
of the individual payee or owner. Claims for the proceeds of such 
checks are settled by the General Accounting Office. 

Under established procedure, the General Accounting Office, after 
reconcUing the accounts of the various Government disbursing 
officers, certffied to the Treasury a list of checks which had been 
outstanding and unpaid for one full fiscal year. On such certifica
tions the accounts of the disbursing officers concerned were charged 
and '^outstanding liabilities" credited. Due to the tremendous in
crease in disbursing operations and checks issued as a result of war
time conditions, reconcUiation of some accounts, notably the major 
mUitary and naval disbursing accounts, was necessarily delayed; and 
many claims could be handled only through a special covering report 
in each case. This increased the work and delayed payment of claims. 
An arrangement was also worked out between the Treasury and the 
General Accounting Office under which transfers were made to the 
^'outstanding liabilities" trust fund from the major military and naval 
officers' disbursing accounts before these accounts had been reconciled. 
By making these funds available, it eliminated special reports on 
claims, e:?vpedited settlement thereof, and made possible immediate 
payment of settlements upon receipt from the General Accounting 
Office. 

The increases in the activities relative to checks which have re
mained outstanding one fiscal year after the fiscal year in which 
issued follows: 

N u m b e r of i t ems covered.- . 
N u m b e r of claims forwarded to General Accounting OflSce 
N u m b e r of certificates of set t lement processed 

1943 

47,994 
3,486 
4,232 

1944. 

65, 971 
4,081 
5,841 

1945 

81, 363 
7,653 
8,211 

1946 

82,627 
1 52, 706 

• 2 37,429 

1 This increase was caused by the larger number of checks issued for refunds of bond allotments by the 
Army, allotments and allowances by the Army and Navy and refunds of Civil Service retirement deduc
tions which were not cashed during the period of negotiability. 

2 This increase is due principally to the processing of claims for refunds of bond allotments by the Army. 

Substitute check procedure.—-The payment of claims arising from lost, 
stolen, destroyed, and mutilated Government checks was speeded 'up 
and simplified as the result of the enactment of legislation sponsored 
by the Treasury Department and the General Accounting Office 
(Public Law 243, approved Dec. 3, 1945). Circular No. 327 was 
revised under date of December 3, 1945, to incorporate the changes 
contemplated by the law. 

The revised procedure eliminates in most cases the need for an 
indemnity bond with sureties, and provides,for acceptance of a simple 
application for issuance of a substitute check. I t also eliminates the 
affidavit previously required and makes provision for issuance of a 
substitute check speedUy even where the original disbursing officer has 
died or left the service, where a check was drawn against a foreign 
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depositary, and in other situations that previously have involved 
lengthy delays. Under the new procedure, the amount of the original 
check is transferred by the Treasurer of the United States on approval 
of the claim by the Secretary of the Treasury from the account of the 
drawer to a Secretary's special deposit account. A substitute check 
payable from such account is issued in favor of the claimant under 
current date and showing such information as may be necessary to 
identify the original check. 

The issuance of a ' 'substitute," rather than a "duplicate" check 
hitherto drawn, greatly reduces the possibUity of the instrument be
coming "stale" before it can be presented for payment, since the new 
check is dated currently. Checks that are more than one full fiscal 
year old are not payable by the Treasurer of the United States, but 
must be handled through the General Accounting Office (see Out
standing liabilities preceding). 

In the period July 1 through December 31, 1945, there were 28,856 
duplicate checks issued, representing $1,5,965,657.92. In the period 
from January 1, 1946, the date the new procedures were placed into 
effect, through June 30, 1946, there were 31,719 substitute checks 
issued, representing $7,288,212.65. The volume of. these activities 
increased from 16,537 duplicate checks issued in 1942, representing 
$3,245,071.33, to a total of 60,575 duplicate and substitute checks, 
representing $23,253,870.57. . . 

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 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 chief disbursing officer 
or disbursing clerks in connection with such pa.yments. 

Under the provisions of section 3 of this act, there have been for
warded to the Comptroller General of the United States certifications 
by the Secretary of the Treasury stating that in his opinion there was 
no evidence of fraud on the part of the former Chief Disbursing 
Officer, and former U. S. Treasury-State disbursing clerks as follows: 
Accounts of G. F. Allen: 

Bond dated June 29, 1934, covering period July 1, 1934, through June 30, 
1938—2 certifications involving 30 suspensions and disallo.wances. 
Bond dated June 21, 1938 covering period July 1, 1938, through June 30, 
1942—5 certifications invoiying 4,102 suspensions and disallowances. 

Accounts of former U. S. Treasury-State disbursing, clerks—31 bonds involving 
6,358 suspensions and disallowances. 

The General Accounting Office has settled the accounts of Mr. 
Allen under bond dated June 29,1934, and has found no differences and 
no balance due the United States. 
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In settling the accounts of former U . S . Treasury-State disbursing 
clerks the General Accounting Office has found no differences pertain
ing to the accounts of seven former disbursing clerks. 

Transactions in commodity stamps.—This program was discontinued 
March 1, 1943. The redemption of stamps outstanding is stUl in 
process, although in small quantities. During the year $2,404 of 
stamps were redeemed. The amount outstanding as of June 30, 
1946, was $1,443,314. The table showing commodity stamps issued 
and redeemed during 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 page 97. 

Division oj 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 Governmerit funds in such depositaries, 
as prescribed by the regulations incorporated in Department Circulars 
numbered 92, 176, and 714, as amended; the qualification of Federal 
savings and loan associations as fiscal agents of the United States 
under Circular 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 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 junctions.—The following statement shows the number 
and classes of depositaries maintained by the Treasury and the Govern
ment deposits held by such depositaries as of June 30, 1946: 

Number of depositaries and amount of Government deposits held on June 30, 1946, 
by classes of depositaries 

Depositaries-

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 oflicers ---

Foreign depositaries: 
To credit of Treasurer of United States - •_._ — --
To credit of other Government officers... 

Special depositaries, proceeds from sale of Government securities 

Total— - — 

Number 

12 

11,951 

30 

205 
10, 823 

13, 021 

Amount 

$1,006,403,317.33 

166,964,129.82 

70, 253, 478. 39 
59, 510,316. 93 

4, 974, 454. 24 
240,445,909.89 

12,993,276,000.00 

214, 541,827, 606.60 

1 Includes depositaries authorized to accept deposits to the official credit of Government officers other than 
the Treasurer of the United States. 

2 Does not include $8,659,500 time deposits with depositaries for withheld taxes. . 

During the year there were 2,229 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 credit of the Treasurer of the United 
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States and the official checking accounts of Government officers. 
These changes and adjustments are summarized in the follow^ing table: 

Type of adjustment 

Designated . --
Discontinued . . ' . 
Amount for which qualified: 

Increased -
D ecreased : • - : 

Miscellaneous changes .-. 

Total 

Number 

192 
279 

539 
811 
408 

2, 229 

The number of changes and adjustments in the depositary system 
during the year was approximately the same as in the preceding year. 
This is due to the receipt of continued requests from Government 
departments and agencies for permission to use Government deposi
taries, the change in the status of various depositaries, and;!the curtail
ment of the use of depositaries by the military branches of the Govern
ment after the Japanese surrendered. 

During the year the regulations governing the deposit of public 
moneys were revised and appear in Department Circular No. 176, 
revised as of December 21, 1945. 

Designation oj banks as depositaries jor withheld taxes.—Th.Q Current 
Tax Payment Act of 1943, effective July 1,1943, provides for the 
collection at the source of income taxes on salaries and wages. Under 
regulations issued by the Treasury, the major portion of the accumu
lated 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 accourit. This procedure has 
made these funds avaUable 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, 
1946, 9,371 banks were qualified as depositaries for withheld taxes, 
and 2 percent depositary bonds. Second Series, in the net aniount of. 
$96,026,000 had been allotted to these depositaries. Of this amount, 
$87,366,500 of bonds were purchased by depositaries with their own 
funds and $8,659,500 represented Treasury balances invested in the 
bonds. During the year remittances totaling $6,465,001,205.36 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, 1946, 2 percent depositary bonds; First Series, in 
the face amount of $564,562,750 had been issued and $233,737,750 
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had been redeemed. The amount outstanding on that date was 
$330,825,000, which does not include bonds issued to depositaries 
for withheld taxes. 

Designation oj agencies jor the issuance oj 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 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 Circular No. 657, these agents are no longer required 
to pledge collateral security for consignments of savings 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, 1946, there were 39 issuing agents qualified by the 
pledging of cash collateral aggregating $278,122.50. 

Federal savings and loan associations.—On June 30, 1946, the Federal 
Home Loan Bank System reported to the Treasury that 1,472 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 Commissioner. Of this 
number 74 had qualffied for this purpose either by the pledge of col
lateral security or the filing 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 the fiscal 
year 1945, similar arrangements were completed with the Veterans' 
Administration in connection with Veterans' Unemployment Com
pensation Benefit Payment Accounts. The accounts have been very 
active as a result of the surrender by our enemies which brought about 
temporary increase in unemployment and the large number of pay
ments to veterans released from the armed forces. 

As of Jmie 30, 1946, 76 banks were designated for these purposes 
with authority to maintain Treasury balances totaling $37,005,000. 

Banking jacilities at Army posts, naval stations, and other war 
installations.—The Treasury, through the use of its depositary system, 
continued to provide banking facUities at Army posts, naval stations, 
and other war installations. As of VJ-day there were 361 banking 
facUities in operation, the largest number of facilities in operation 
during the war period. After announcement of Japan's capitulation, a 
number of these facilities were subsequently terminated as the need 
for such facilities diminished at certain military establishments. 
The Treasury, in cooperation with the War Department, arranged 
for a systematic termination of the facility program by June 30, 1946, 
correlated with the demobilization program of the. War Department. 
This plan provided for the closing of all facilities at Army posts by 
June 30 except for the facilities at certain Army hospitals which were 
to be contiriued for an indefinite period, and the facilities at certain 
Army posts which required the continuance of banking services 
pending completion of arrangements for such services to be provided 
through the regular banking structure. Termination of the banking 
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faculties at naval establishments, correlated with the demobUiza-
tion program of the Navy Department, provided for termination of 
all but 37 facilities by September 1, 1946, at naval stations. The 
Navy Department recommended that the remaining 37 facilities 
be coritinued for an indefinite period in view of the continuing need 
for banking services at these points. This matter is receiving con
sideration by the Treasury. In March 1946 the Veterans' Adminis
tration requested the Treasury to make arrangements for the estab
lishment of banking facUities at a limited number of veterans' 
hospitals, pending consideration of the advisability of extending such 
services to other veterans' hospitals if considered necessary. During 
the fiscal year 1946, the number of banking facilities in operation 
was reduced from 361, as of VJ-day, to 98, as of June 30, 1946. , The 
following statement shows the number and classes of facUities in 
operation on VJ-day and on June 30, 194'6. 

Limited banking facilities at Army posts, naval stations, other war installations, and 
veterans' hospitals 

Location of facilities 
Facility 

authorizations 
in force on. 

VJ-day 

Facility-
authorizations 
in force as of 
June 30, 1946 

1. Army postsand camps. 
2. Army air fields .-
3. Army hospitals 

123 
117 
49 

Total Army facilities.. 

4. Navy yards and stations-. 
5. Navy hospitals..-
6. Marine Corps activities.-. 

Total Navy facilities.. 

7. Other war installations... 
8. Veterans'hospitals 

289 

63 

Total facilities.. 

14 
8 

12 

34 

45 
3 
5 

53 

5 

Revision oj certificates oj deposit.—During the year certfficates of 
deposit. Forms 6556, 6577, and 6598, were revised. The written 
amount was eliminated from the revised forms and the text was 
rearranged in such manner as to facilitate preparation and handling. 

Deposits with Federal Reserve Banks and branches jor credit to the 
account ojthe Treasurer ojthe United States.—Arrangements were made, 
effective September 1, 1945, whereby Federal Reserve Banks and 
branches accept deposits generally, accompanied by one certificate of 
deposit, and give immediate credit therefor in the Treasurer's account 
for accounting purposes. Prior to the adoption of this procedure, 
each of the different classes of items included in deposits (cash. Gov
ernment checks, local items, and out-of-town items) were accompanied 
by a separate certificate of deposit and credit was given in the Treas
urer's account on the basis of availability. The new procedure re
sulted in substantial savings in work and expense to the Federal Re
serve Banks, the Treasury, and,depositing officers. Department Cir
cular No. 772, dated August 14, 1945, contains histructions relating 
to the new procedure. ^ 
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Government Losses in Shipment Act.—The Government Losses in 
Shipment Act, approved July 8, 1937 (50 Stat. 479), as amended by 
an act approved August 10, 1939 (53 Stat. 1358), was designed to 
provide within the Government an adequate means of prompt re
placement'of losses resulting from the shipment of certain articles, 
things, or representatives of value by the United States, its executive 
departments, independent establishments, agencies, and wholly 
owned corporations, thereby obviating the necessity of purchasing 
insurance from private companies 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 shipment of 
valuables is governed by regulations designed to minimize the risks 
of loss, destruction, or damage and to facilitate replacement under 
the provisions of the act, in the event that such procedure becomes 
necessary. Under authority of the act a revolving fund has been 
set up out of which to make payments 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 fire, theft, shipment 
of securities, and/or funds, burglary or robbery of a post office, em
bezzlement, or other similar contingencies. 

Under the provisions of section 22 (i) of the Second Liberty Bond 
Act, as amended by the Public Debt Act of 1945 (Public 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 (including co
operative banks), credit unions, cash depositories, industrial banks, 
and similar financial instititions. As of June 30, 1946, the number 
of qualffied paying agents, located throughout the United States, 
had increased from the initial 37 (the 12 Federal Reserve Banks with 
their 24 branches and the Treasurer of the United States) to 15,990. 
Claims in an aggregate amount of $27,544.21 had been approved, as 
of that same date, by the Secretary of the Treasury for payment out 
of the fund for losses resulting from payments made in connection 
with the redemption of United States savings bonds. These losses 
resulted in most instances from theft of the bonds, along with means 
of identification in many cases, from the owners, and subsequent 
forgery of the requests for payment. Of the payments riiade on ac-

719509—47 10 
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count of such losses, a total amount of $1,224.37 had been recovered. 
Additional recoveries are anticipated: 

The monetary value of shipments reported to have been made by 
Government departments and agencies during the fiscal year 1946 
under the provisions of the Government Losses in Shipment Act, as 
amended, of the classes of valuables which were covered by the Treas
ury's contracts with private insurance companies prior to the enact
ment of the act amounted to $187,990,415,544. The estimated pre
mium savings to the Government on shipments made during 1946 
were more than $3,900,000, and the premium savings since the incep
tion of the act have been more than $17,700,000, by using any one of 
the three bases on which the estimates are made, as shown in the fol
lowing table. 

Estirnated premium^ savings during the fiscal years 1945 and 1946 and the total 
estimated savings through June 30, 1946 

On basis of premium rates for— 

Fiscalyear 19381 — 
Fiscal year 1937 K... 
Fiscal years 1936-38 

Fiscal year 
1945 

$4, 287,000 
5,348, 000 
5,148, 000 

Fiscal year 
1946 

$3,928,000 
4,901,000 
4, 717,000 

August 15, 
1937, through 
June 30, 1946 

$17,746,000 
22,342,000 
21,486,000 

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 Government insurance contract system. 

Other classes of valuables covered under the provisions of the 
Government Losses in Shipment Act, as amended, with an aggregate 
value of $245,859,811,120 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 Govern
ment did not, as a general practice, insure them prior to the effective 
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, 1946. 

Number and amount of claims made, settled, and unadjusted from Aug. 15, 1937, 
through June 30, 1946 

Claims for losses 

Total claims made through June 30, 1945 -. . . . 
Claims made during the fiscal year 1946 

Total through June 30,1946 . 

Total claims settled through June 30,1945 
During the fiscal year 1946: i 

Claims approved for replacement out of the fund . . . 
Claims settled by credit in appropriate accounts 
Claims settled without replacement or credit 

Total claims settled -_ • . . . 

Claims unadjusted as of June 30, 1946 . . 

N u m b e r 

488 
307 

' • 795 

456 

255 
57 
9 

777 

18 

A m o i m t 

$1, 542, 246. 41 
456, 424. 78 

1,998, 671.19 

1, 410, 328. 54 

45,178. 31 
410, 556. 00 
116,611.67 

1, 982, 674. 52 

15,996. 67 

1 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 for the purpose of enabhng 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 their official capacity, which, after having been 
so received, was lost, destroyed, or so mutilated as to impair its value. 
During the fiscal year 1946 the Secretary of the Treasury executed 
17 agreements of indemnity amounting to $17,630.22, making a grand 
total as of June 30, 1946, of 108 agreements in the aggregate amount 
of $2,138,646.21. The act provides that any losses which may be 
sustained by the Government in connection with these agreements of 
indemnity may be charged to the fund estabhshed by the act; how
ever, no actual monetary losses have occurred. 

Status of the revolving fund established hy the Government Losses in Shipment Act 
as of June 30, 1946 

I. RECEIPTS AND EXPENDITURES 

Receipts : 
A p p r o p r i a t i o n s . . -
Transferred from the securities t r u s t fund (Sept. 21, 

1939)1 
Recoveries of p a y m e n t s for losses -

To ta l receipts 
Expendi tu res : 

P a y m e n t s for losses (on basis of checks issued) 

Balance in fund --

C u m u l a t i v e 
th rough J u n e 

30, 1945 

$602, 000 00 

91, 803 13 
7,175. 02 

700,978.15 

3 108, 258. 85 

• 592,719 30 

Increase or 
decrease (—), 

fiscal year 1946 

2 $2, 562.72 

2, 562.72 

38, 214. 90 

-35 ,652 18 

C u m u l a t i v e 
th rough J u n e 

30, 1946 

$602, 000. 00 

91,803.13 
9, 737. 74 

703, 540. 87 

4 146, 473.75 

557, 067.12 

II. FUND ASSETS -

Unexpended balances: 
T o the credit of t h e disbursing officer 
On t h e bo.oks of the Division of Bookkeeping and 

W a r r a n t s 

To ta l fund assets 

J u n e 30, 1945 

$27,181.69 

565, 537. 61 

592, 719. 30 

Increase or 
decrease (—) 

$61,706.98 

-97 ,359 16 

-35 ,652.18 

J u n e 30, 1946 

$88, 888. 67 

468,178. 45 

557, 067. 12 

1 The act of Aug. 10, 1939 (53 Stat. 1358), amended the Government Losses in Shipment Act, and in 
section 1 the Secretary of the Treasury was authorized and directed to transfer to this fund the amount 
standing to the credit of the securities trust fund. / ' 

2 Does not include recoveries in a total amount of $94.62 in process of being deposited to the credit of the 
fund. 

3 Includes payment in the amount of $64.44 representing an excess recovery previously paid into the fund 
from the securities trust fund. 

* Includes approximately $12,500 in settlement of losses which do not represent an actual monetary loss 
to the Government. Approved claims in the amoimt of $7,462.10, in process of settlement, not included. 

Section oj 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 certificates of authority to 
corporate surety companies to quahf}^ as acceptable sureties on bonds 
and other obligations in favor of the United States. 
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On June 30,, 1946, there were 90 domestic companies holding 
certificates of authority, qualifying them as sole sureties on recog
nizances, 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 three certificates of authority were issued to domestic 
companies qualifying them as sole sureties on bonds in favor of the 
United States, and two companies holding certificates'of authority 
nierged and consolidated and now hold a certificate of authority in the 
name of one company. There were also seven branches of foreign 
companies holdirig certificates of authority authorizing them to act 
only as reinsurers on bonds in favor of the United Slates. 

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 determine whether the companies 
observe the requirements of Federal law and the regulations of the 
Secretary of the Treasury issued pursuant thereto. 

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 the 
few exceptions referred to above. 

During the year 59,088 bonds and consent agreements cleared 
through the section for approval as to corporate surety. This number 
includes 39,423 official bonds and consent agreements, which is an 
increase of 13 percent over the number of such bonds and consent 
agreements handled during the.fiscal year 1945. 

Division oj Investments 

The Division of Investments (formerly the Section of Investments) 
maintains accounts for various trust and special funds and invests such 
funds in accordance with provisions of law which authorize the Secre
tary of the Treasury to invest such portions of the funds which are not 
required to meet current withdrawals; 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; 
receives and supervises the disposition of various securities which are 
donated to various trust funds; supervises the collections of principal 
and interest of foreign obligations and on railroad obligations owned 
by the United States and held by the Treasury; and collects on other 
obhgations owned by the United States, which have been turned over 
to the Treasury by other departments for collection. 

The Division makes payments on awards under the Settlement of 
War Claims Act of 1928, under the claims agreement of October 25, 
1934, between the United States and Turkey; and under the acts of 
April 10, 1935, and December 18, 1942, covering clainis against the 
Republic of Mexico, and claims of American nationals agairist Mex
ico—expropriation of petroleum properties—agreement of November 
19, 1941. 
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The Division has administration of special deposit accounts of the 

Secretary of the Treasury, which cover alien property trust funds in 
the Treasury, offers in compromise under the provisions of section 
3469 of the Revised Statutes, Philippine trust funds held in interest-
bearing accounts, withheld foreign check payments, amounts due as 
refunds to participants in the payroll savings plans of contractors with 
the Governnient, foreign currency issued to mihtary disbursing officers, 
and disbursements and return of such currency by them, and other 
miscellaneous special deposit accounts. 

A series of tables showing investment transactions of the various 
trust funds begins on page 563. 

Obligations of foreign governments. World War I 

The United States received during the, year payments from the 
Govemment of Finland amounting to $424,534.48 on account of its 
indebtedness, $107,198.84 of which apphed on principal due and 
$317,335.64 on interest due. . ^ 

The following statement shows the payments due from foreign 
governments. 
Amounts due and payqhle, July 1 

Country 

Belgium - -
Czechoslovakia . . . 
Estonia 
Finland 
F ranee . . 
Germany (Austrian indebtedness) 
Great Britain • 
Greece 
Hungary 
Italy 
Latvia 
Lithuania.. 
Poland- --- -
Rumania 
Yugoslavia. 

Total . . . . 

Belgium.,.. _ * _ _ _ . _ _ 
Czechoslovakia 
Estonia . 
Finland 
France . 
Germany (Austrian indebtedness) i 
Great Britain . 
G reece 
Hungary 
Italy.- ----
Latvia 
Lithuania . . . . . . 
Poland 
Rumania . . . . 1 . 
Yugoslavia 

Total -

through Decemher 31, 194B, and January 1 through 
June 30, 1946 

Funding agreements 

Principal Interest 

July 1 through D 

$172,000.00 
90,000. 00 

46,000,000.00 
555,000. 00 
18,390.00 

71,300. 00 

1,967,000.00 

48,873,690.00 

$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. 08 

2,490,875.00 
119,609. 00 
107,783.63 

3, 582,810. 00 
907. 559. 81 
154,062. 50 

128,957,905. 43 

Supplemen
tal agree 

ments 
Total 

3cember 31, 1945 

$34,827. 24 

34, 827. 24 

$4,158,000.00 
2, 293,742.91 

458,265.00 
558,054.74 

38,522,866.00 

121,950,000. 00 
772,920.00 
51,575. 08 

2,490,875.00 
190,909. 00 
107,783.63 

5,549,810. 00 
907, 559. 81 
154,062. 50 

177,866,422 67 

January 1 through June 30, 1946 

$5, 200,000. 00 
1,385,000.00 

62, 525, 015. 98 
882, 626. 31 

562, 000. 00 

19,660,600.00 

63,655.66 

529, 666. 66 
707, 000.00 

91,453,697.29 

$4,158, 000. 00 
2, 293, 742.90 

286, 265.00 
. 131,652.50 
38, 522; 865. 00 

75,956.066.66 
217; 920.00 
33,185.08 

2, 490,875. 00 
119, 609. 00 
107, 783.77 

3, 582, 810. 00 
907, 559. 81 
154, 062.50 

128,956,330.56 

$34, 827. 24 

. 34, 827. 24 

$9, 358, 000.00 
3,678, 742.90 
• 286, 265. 00 

166,479.74 
101, 047, 880.98 

882, 626. 31 
75, 950, 000.00 

779, 920. 00 
33, 185. 08 

22,090,875.00 
119,609.00 
170, 838.77 

3, 582, 810. 00 
1,436, 559. 81 

<f 861, 062. 50 

220,444,855.00 

' The,German Government has been notified that the Government of the United States-will look to the 
German Government for the discljarge of this indebtedness of the Ooyernnient of Austria to the Govern
ment of the United States^ 
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A statement showing the principal of the funded and unfunded in
debtedness of foreign governments to the United States, the accrued 
and unpaid interest tliereon, and payments on account of principal 
and interest as of November 15, 1946, appears on page 561. 

The total amounts previously due from foreign governments on 
account of their indebtedness to the United States under the funding 
and moratorium agreements and not paid as of November 15, 1946, 
according to contract terms, are shown in the folloAving statement. 

Total amounts due and not paid as of November 15, 1946 

Country 

Belgium _ 
Czechoslovakia 
Estonia 
Finland 
France ^ -
Germany (Austrian indebtedness)' 
Great Britain 
Greece 
Hungary 2 _ 
Italy. . . . - . . . -
Latvia 
Lithuania 
Poland — -
Rurhania^ 
Yugoslavia - ._. . 

Total-

Funding agreements 

Principal 

$66,100,000.00 
35,191,108.90 

1, 953, 000.01 

791,062, 
6, 328, 

499, 000, 
13,535, 

209, 
219,100, 

796, 
710, 

22,847, 
14,550, 
6,955, 

315. 09 
622. 93 
000. 00 
000. 00 
260. 00 
000. 00 
600.00 
375. 00 
000. 00 
560. 43 
000. 00 

1,678,338,842. 36 

Interest 

$105,726,000.00 
13, 762,457. 43 
7,974, 525. 00 

770,457,300. 00 

2,033,149,481. 58 
5,328,547. 50 

826, 506. 61 
46,572,041. 74 
3,213,912. 84 
2,846,975. 91 

, 99,806,850.00 
12,705,837. 34 
2,079,843. 78 

3,104,450, 279. 73 

Moratorium 
agreements 
annuities 

$9, 689,077. 60 
3, 656, 255. 60 

731, 705. 80 

60,937,594. 40 
278,137. 84 

194,415, 301. 00 
1,342, 747. 60 

84,511. 60 
17,923,117.60 

305,485. 20 
273, 665. 20 

9,124,594. 20 
975,001.60 

299,737,195. 24 

Total 

$181,515,077.60 
52,609,821.93 
10,659, 230.81 

1, 622,457, 
6, 606, 

2, 726, 564, 
20, 206, 
1,120, 

283,595, 
4,315, 
3,831, 

131, 778, 
28, 231, 
9, 034, 

209.49 
760.77 
782.58 
295.10 
278. 21 
159. 34 
998.04 
016.11 
444. 20 
399. 37 
843. 78 

5,082, 526, 317. 33 

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. 

2 The Hungarian Government 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 15,1937. 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 Ruma
nian indebtedness to the United States. 

Receipts from Germany 

The status of the indebtedness of Germany to the United States as 
of June 30, 19.46, under the debt funding agreement of June 23, 1930, 
covering the costs of the American Army of Occupation and the 
awards of the Mixed Claims Commission, United States and Germany, 
is summarized in the following tables. 

Arnount of indebtedness of Germany to the United States, June 30, 1946 

Class 

A r m y costs (reichsmarks) 
Mixed claims (reichsmarks) 

Tota l (reichsmarks)-
Tota l (in dollars, a t 40.33 cents to 

t he reichsmark)_-

Indeb tedness 
as funded 

1,048,100,000 
2,121,600,000 

3,169,700,000 

$1, 278,340,010 

T o t a l i n d e b t e d 
ness, J u n e 30, 

1946 

1,073,106,895. 25 
2, 256, 240,000.00 

2 3,329,346,895.25 

$1,342, 725, 602.85 

Pr incipal 

997,500,000 
2, 040, 000,000 

3,037, 500,000 

$1,225,023,750 

Interes t accrued 
and u n p a i d 

1 75, 606,895. 25 
216, 240,000.00 

291, 846,895.25 

$117,701,852.85 

1 Includes interest accrued under unpaid moratorium agreement annuities. 
2 Includes 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. 
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Payments received from Germany through June 30, 1946 

137 

Class 

Army costs (reichsmarks) ---
Mixed claims (reichsmarks) 

Total (reichsmarks) 
Total (in dollars): 

Total payments 
received through 

June 30, 1946 

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, 04S, 213. 85 

Amounts not paid by Germany according to contract terms, June 30, 1946 

Date due 
Funding agreement 

Principal Interest 

Moratorium 
agreement Total 

Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 

1933 reichsmarks-
1934 do---
1934 do--. 
1935 do---
1935 do . . . 
1936-- . . d o . . . 
1936 d o - -
1937-.. 
1937..-
1938---
1938--. 
1939-_. 
1939-... 
1940---
1940... 
1941--.. 
1941... 
1942-__ 
1942... 
1943--. 
1943---
1944---
1944-.. 
1945-_-
1945... 
1946--. 

-do-
- d o — 
-do.--
- d o — 
.do.--
.do... 
.do... 
.do... 
- d o — 
- d o — 
-do---
-do---
- d o — 
-do--
..do---
-do---
..do--
. d o — 
..do... 

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 

. 33,050,000 
33,050, 000 

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, 
19, 648, 
20, 387, 

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 
625.00 
906.25 

1, 529, 
1, 529, 
1, 529, 
1, 529, 
1, 529, 
1, 529, 
1, 529, 
1, 529, 
1, 529, 
1, 529, 
1, 629, 
1, 529, 
1,529, 
1, 529, 
1, 529, 
1, 529, 
1-, 529, 
1, 529, 
1, 529, 
1, 529, 

045̂ . 45 
049.45 
049.45 
049.45 
049.45 
049.45 
049.45 
049.45 
049.45 
049.45 
049.45 
049.45 
049.45 
049.45 
049.45 
049.45 
049.46 
049.45 
04î . 46 
049.46 

> 4, 027. 
123,929, 
26, 784, 
88, 963, 
36, 441, 
37,120, 
37,798, 
38,477, 
38, 056, 
38, 714, 
39, 373, 
40, 031, 
41, 790, 
42, 469, 
43,147, 
43, 826, 
47, 864, 
48, 694, 
49, 333, 
60,072, 
49,282, 
50,022, 
62,137, 
61,969, 
62, 698, 
53, 437, 

611.95 
049.45 
736. 96 
299.46 
861.95 
424.45 
986. 95-
549.46 
111.95 
736.96 
361.96 
986. 96 
611.95 
174.46 
736.95 
299.45 
861.96 
143.20 
424.46 
706. 70 
937. 60 
218.76 
187.50 
343.76 
626.00 
906.-25 

Total _--. 
Total (in dollars, at 40.33 cents to the 

reichsmark) . . . 

908,200,000 

$366,277, 060 

286, 565, 906.26 

$115, 572,029.99 

30, 580,989.00 

$12, 333, 312. 86 

1, 225, 346,896.26 

$494,182, 402. 85 

1 Represents 4,027,611.96 reichsmarks deposited by the German Government in the Konversionskasse 
fiir Deutsche Auslandschulden and not paid to the United States in dollars as required by the debt and 
moratorium agreements. 

Treasury administration of alien and mixed claims 

The Settlement of War Claims Act of 1928 (45 Stat. 254) authorized 
the Secretary of the Treasury to make payments on account of (1) 
awards 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) aw^ards of the Tripartite Claims Commission for claims of 
American nationals against the Governments of Austria and Hungary. 
For a more detailed discussion of these aw^ards and payments see 
pages 123 to 128 of the annual report for 1941. 
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Mixed Claims Commission and Private Law No. 509: Claims against 
Germany.—During the fiscal year 1946 one payment, in amount 
$1,393.48, was paid on these claims. 

The payments to American and German nationals on account of the 
. awards of the Mixed Claims Commission 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, 1946, 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 in

terest 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, 1946 

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, 1946, the Treasury has made payments in the 
aggregate amount of $163,627,378.20 on account of awards of the 
Mixed Claims Commission, from which there has been deducted 
$818,137.37 representing one-half of 1 percent authorized by the 
Settlement of War Claims Act of 1928, making net payments to 
claimants of $162,809,240.83. Of the deductions, $779,520.33 has 
been covered into the Treasury as misceUaneous receipts in accord
ance with the provisions of the act as reimbursement to the United 
States for expenses incurred. 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 
February 16, 1931, $24,150.09 of this amount was paid to the German 
Government. 

The foUowing 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, 1946. 
Further detaUs by classes of awards maybe found in table 104, page 648. 
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Mixed Claims Commission, United States and Germany—Number and amount of 

awards, amounts paid, and balance due, certified to the Secretary of the Treasury 
by the Secretary of State, as of Septemher 30, 1946 ^ 

A w a r d s certified 

1. A m o u n t d u e o n a c c o u n t : Pr inc ipa l of awards -
Less a m o u n t s pa id b y Alien P r o p e r t y Cus tod ian a n d others 

In teres t to J a n . 1, 1928, a t rates specified in awards 
In teres t thereon to da te of p a y m e n t or, if u n p a i d Sept . 30,1946, a t 5 

percent per a n n u m as specffied in t h e Se t t l ement of W a r Cla ims 
Ac to f 1 9 2 8 — - -

T o t a l due c la imants - - - -

2. P a y m e n t m a d e on account to Sept . 30,1946: 
Pr inc ipa l of awards _ - - _ 
In te res t to J a n . 1, 1928, a t rates specified in awards 
In te res t a t 5 percent per a n n u m from J a n . 1, 1928, to da te of pay

m e n t as directed b y t h e Se t t lement of W a r Cla ims Act of 1928 

T o t a l p a y m e n t s to Sept . 30, 1946 
Less one-half of 1 percent deduct ion from each p a y m e n t 

N e t p a y m e n t s m a d e to c la imants to Sept . 30,1946 

3. Balance due on account: 
Pr inc ipa l of awards -- -
In te res t to J a n . 1, 1928, a t ra tes specified in awards 
Accrued interest a t 5 percent per a n n u m from J a n . 1, 1928, on to ta l 

a m o u n t payab le as of J a n . 1, 1928, to Sept . 30,1946 - _ . . 

Balance d u e c la imants as of Sept . 30,1946. 

T o t a l n u m 
ber of 

awards 

7,026 

6,671 

355 

To ta l a m o u n t 

$181, 698,' 235. 30 
• 187, 226.85 

181, 511, 008. 45 
81,465,086. 36 

122,910,628.76 

385,886,723. 57 

2152,406,977. 39 
8,938,824.97 

2, 281, 576.84 

163, 627, 378. 20 
818,137.37 

162,809,240.83 

101,622,748. 31 
7, 644.14 

120, 629,052.92 

222, 259, 345. 37 

1 Includes.payments on account of Private Law No. 609, approved July 19,1940. 
3 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 amount payable Jan. 1, 
1928. Payment of accrued interest since Jan. 1,1928, on this class of claims has been deferred in accordance 
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 
United States for ships seized, patents sold or used by the United 
States, and a radio station sold to the United States. 

War Claims Arbiter: Claims oj German nationals.-.—The Treasury 
completed up to June 30, 1935, payment of 50 percent of the amount 
of all awards made by the War Clauns Arbiter in favor of German 
nationals as required by paragraph 7 of section 4 (c) of ,the Settle
ment of War Cluims Act of 1928. No payments were made on these 
awards subsequent to that date. 

The following summary shows the number and amount of awards 
in favor of German nationals certified to the Treasury for payment, 
the payments made on account, and the balance due thereon as of 
September 30, 1946. 
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War Claims Arbiter —Number of awards, amounts paid, and halance due on account 
of claims of German nationals for ships', patents, and a radio station as of Sep
tember 30, 1946 

Awards certified 

1. A m o u n t due on account: 
Pr inc ipa l of awards including interest to J an . 1, 

1929 
In te res t a t 5 percent per a n n u m from Jan . 1, 1929, 

on total" a m o u n t payable as of J a n . ' 1 , 1929, or 
on the principal a m o u n t remaining u n p a i d to 
Sept . 30, 1946 . - -

Tota l due claimants - . - - - . 

2. P a y m e n t s m a d e on account to Sept. 30, 1946: 
Pr incipal of awards 
In te res t a t 6 percent per a n n u m from Jan . 1, 1929, 

on total a m o u n t payable as of Jan . 1, 1929, or 
on the pr incipal a m o u n t remain ing u n p a i d to 
Sept. 30, 1946 . 

To ta l p a y m e n t s to Sept. 30, 1946 

3. Balance due on account : 
Pr incipal of a w a r d s . . . 1 : 
In te res t accrued a t 5 percent per a n n u m from 

Jan . 1, 1929, on total a m o u n t payab le as of Jan . 
1, 1929, or on the principal a m o u n t remaining 

•- u n p a i d to Sept . 30,1946 . . . 

Balance due c la imants . 

Tota l 
(315 awards) 

$86; 738,320.83 

41,006,551.90 

127,743,872. 73 

43, 368,899. 24 

43, 368,899. 24 

43, 369,421. 59 

41, 006, 661.90 

84,374,973.49 

Ships 
(27 awards) 

i$74,252,933.00 

34,953, 275.06 

109,206,208. 06 

37,126,205.21 

37,126, 205. 21 

37,126, 727. 79 

34; 953, 275.06 

72, 080,002.86 

P a t e n t s and 
radio s tat ion 
(288 awards) 

$12,486,387.83 

6, 052, 276.84 

18, 537,664.67 

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 $622.58 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 oi 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 statenient shows the 
total amounts deposited in the German special deposit account, the 
amounts paid therefrom up to September 30, 1946, and the balance 
held in the account. 

Funds deposited in the German special deposit account and payments made there
from through September 30, 1946 

Totalreceipts! - - : . — - $207,388,818.62 

PAYMENTS ON ACCOUNT 
Awards of the Mixed Claims Commission: 

Under agreement of Aug. 10,1922--- $154,960,177.09 
Under agreement of Dec. 31, 1928-- - 7,684,835.94 
Private Law No. 509 164,227. "' 

Awards of War Claims Arbiter: 
For ships - - . - - . . . . • . - . 37,126,205.21 
For patents and one radio station 6,242,694.03 

$162,809, 240.83. 

One-half of 1 percent deducted from Mixed Claims payments covered into 
Treasury . -- -

One-half of 1 percent deducted from Mixed Claims payinents 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) --

One-half of 1 percent deducted on account of Private Law No. 509 withheld 
and covered into the Treasury-

Advances to special fund, expenses of administration of the Settlement of 
War Claims Act of 1928 (Office of the Secretary, of the Treasury),-__ 

Expenses of administration, War Claims Arbiter account of German na
tionals 

{, 368,899. 24 

778, 695. 07 

24,150.09 

825. 26 

73,175.00 

113, 624. 20 
Total payments : . -- - - - - . . 207,168,609. 69 
Cash balance in German special deposit account i..- , . . . 220,208.93 

'For details, see the 1946 annual report, p. 160. . 
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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 1946, no payments were made on account of such 
awards. As of June 30, 1946, awards aggregating $7,257.35 had not 
been paid because claimants 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 detaUs 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 of 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 payment. During the fiscal year 1945 the final install
ment of payment Was received from the Republic of Turkey, and 
made available for payment to the claimants. 

Statement of awards made hy Special Claims Commission, United States and Turkey, 
as of June 30, 1946 

Ainount 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 

Total amount due and received from Republic of , 
Turkey 899, 338. 09 

Less reimbursement for expenses by the United 
States 70, 89L 06 

Available for payment to claimants ' 828, 447. 03 
Amount paid to claimants through June 30, 1946 821, 615. 50 

Balance due claimants for which vouchers have not 
been received 6, 831. 53 

Claims of American nationals against Mexico 

Under the convention between the United States and Mexico 
dated AprU 24, 1934, covering the settlement of the claims presented 
by the Government of the United States to the Coinmission 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 was 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 Commission aggregating $9,137,341.79, subsequently 
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adjusted to $9,140,541.89, which were subject to reduction on a 
percentage basis as provided in section 4 of the act approved AprU 
10, 1935. The final awards as adjusted aggregated $5,210,108.92. 
The expenses of the Commissiori 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, 1946, 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 dis
tribution 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. 

Statement of awards made hy Special Mexican Claims Commission, United States 
and Mexico, as of June 30, 1946 

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-- 196,943.61 

5, 407, 052. 53 
Amount received from Government of Mexico: 

Through June 30, 1944, $5,000,000 principal 
and $196,101.50 interest $5, 196, 101. 50 

Jan. 5, 1945, $448,020.14 principal and 
$4,480.20 interest _. 452,500 34 

Total through June 30, 1946_ 5, 648, 601. 84 
Less amount transferred to miscellaneous receipts to cover 

the expenses of the Commission 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 
Fiscalyear 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 
Fiscal year 1946 138, 293. 74 

Total through Juhe 30, 1946 .: 5, 306, 348. 93 
Balance due claimants: 

For which vouchers have not been received ^ 100, 703. 60 
Settlement of Mexican Claims Act of 1942 

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 Government 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, 
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established by the two cbuntries pursuant to the convention signed 
September 8, 1923; 

(6) 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 claims df 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 aggiegate payments made, prior to the signing 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 additional sum of $3,000,000 whicii 
will be paid on the date of the exchange .of ratifications of the agreement 
signed November 19, 1941. 

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 United 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 w âs ratified by the Senate of the United States on 
January 29, 1942, signed by the President of the United States on Feb
ruary 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 clainis 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 
known 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 fhe 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 Govern
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. 
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The amounts' covered into the Mexican claims fund as of June 30, 
1946, are as follows: ^^^^^, 

Under the agrarian claims agreement of 1938 i $3, 000, 000. 00 
Paid on exchange of ratifications of the agreement 3, 000, 000. 00 
Annual installments due from Government of Mexico through 

November 1945 _. 10, 000, OOO 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 :__ 16, 533, 658. 95 

The Settlement of Mexican Claims Act of 1942 inakes 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 $53-3,658.95 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 and appi^aisals made in 
favor of Ame dean 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 

(IIovemments of the United States and Mexico, respec
tively, pursuant to the general claiins 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 5 
(d) ofthe act_- 31, 598, 553. 94 

Grand total 34, 399, 181. 12 

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, 1946: 

Credits: 
Pavments received from Government of Mexico under Amount 

agreement of Nov. 19, 1941 $16, 000, QOO 00 
Appropriation made by Government of the United States 

on account of awards and appraisals made on behalf of 
Mexican nationals ^ 533, 658. 95 

Total . . 16, 533, 658. 95 
Amount paid to American claimants during 

the fiscal 5̂ ear 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 
Amount paid to American claimants during 

the fiscal year 1946 4,993,915.36 
13, 407, 814. 67 

Balance in fund June 30, 1946 3, 125, 844. 28 
Assets—unexpended balances June 30, 1946: 

To credit of disbursing olScer 3, 125, 844. 28 
Total fund assets June 30, 1946_ 3, 125, 844. 28 
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The priorities established iri the act and the status as of June 30, 
1946, are as foUows; ' ' ^ -
Priority No. Ir-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, 1946, $34,399,181.12:.___-__._ $13,759,672.45 
.: ; ; Certified subsequent to June 30, 1946, $462,907.02,__: 185, 162. 81 

^ Total required to pay Priority No. 1 ^̂ _ _ _ _ _ I _ _ ^ _ _ 
Less payments through June 30, 1946_._ ^_._i_ 

Balance payable on Priority No. l--_ __________ 
Priority No. 2—Section 8 (d) of act: 

Aniount available as of-June 30, 1946, for payment on 
awards which American Mexican Claims Commission 

13,944,835.26 
13, 407, 814. 67 

537, 020. 59 

may/certify pursuant to Section 5 (d) of act__- 2,588,823. 69 
Unexpended balance June 30, 1946-_________V______ 3, 125, 844 28 

Claims of American nationals against Mexico—Expropriation of petroleum 
• -.;•'• v'.:.,. ,- .properties. , '.. ' ''• 

Under date of November 19, 1941, the Governnients of the United 
States and Mexico 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 1,8j 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 compensation found to be due to the affected 

.Uriited States nationals was to be completed within a period of not 
more than.7 years. A deposit of $9,000,000 wasmade and held in a 
suspense account to- be applied on accourit of the compensation 
determined to be due. 
• In .accdrdance with the joint report, submitted by the experts 
desighated by the respective Governments, the Goverriment of 
Mexico entered into a further agreement under which it agreed to 
pay to the Government of the United States the sum of $23,995,991, 
United States currency, plus interest at 3 percent from March 18, 

.1938. • ^ • ^ ,̂•/;.:::̂ •y•• •'-"•./*•:,>;' :;••:.••••••/• ;: :.-.•••-:: ' 
The application to principal and interest of the payments made 

through Septeniber 30, 1945, and of the payments to be made there
after is shown iri the following table. 

. . •• ' .: . , : D a t e . • . • ; ' ; ' • 

Feb. 10, 1942--....-'_..._-._..:__:.l___. 
Sept. 30,1943 

Sept. 30, 1944—_._. . . _ . _ - . _ . 

Sept. 30, 1945 . -
Sept.30, 1946._ __.'_ . _ .:. 
Sept, 30,1947_.__..:-. -__._____._.. 

Total- - . X- • 

Amount: paid. 

"^$9,"GOO,'ooo.'oo' 
3,796,391.04 

12,796,391.04 
4,085, 327.45 

16,881,718.49 
4,085,327.45 
4,085,327.45 
4,085,327.45 

29,137,700.84 

Applied on— 

Interest 

$3,985,964.20 
455,566.92 

4,441, 531.12 
346,674.10 
234,514. 60 
118,990.12 

5,141,709.84 

^ Principal 

. $8,810,426.84 
. 3,629,760.63 

12,440,187.37 
3,738,663.35 
3,850,812.95 
3^966,337.33 

23,995,991.00 

Balanee of 
principal 

$23,995,991.00 

15,185,564.16-
11,555,803.63 

' '7,'8i7'^i55.'28 
3,966,337.33 
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Under the provisions of the act of|February 27, 1896 (29 Stat. 32), 
the Secretary of State has certified to the Secretary of the Treasufy 
for payment the clairns of 12 companies aggregating $23,592,101. 
The claim of the remaining company in the ambunt of $403,890 has 
not yet been certified for payment. 

The status of the account of the Mexican Government as of June 
30, 1946, was as foUows: 

Amount payable . . - _ -_ — - - _ . . . i . - - . - - - . _ 
Less amount paid to June 30,1946„—. —̂  —. ._ - - i - , . _ - . 

Balance due.- - —. . - - J . I V M - -

Principal 

$23,995,991.00 
16,178,840.72 

7,817,150.28 

interest 

$5,141,709.84 
4,788,205.22 

353,504.^2 

Total 

$29,137,700.84 
. 20,967,045.94 

. 8,170, 654.90 

The following statement shows the amounts paid to the claimants 
asof JuneSO^ 1946: 

Amount received froin Government of Mexico t l . . . . . . . 
Amount paid.claimants ^---.-:,---- —..^__---- —_.__ 

'Balance due claimants-—.-- — -.--—.— -. _.:.:__ 

Principal 

$16,178,840.72 
: 15,577,925.62 

600,915.10 

Interest 

$4,788,205.22 
: 4,610,361.63 

177,843.69 . 

Total 

$20,967,045.94 
•20,188,287.15 

• 778,758.79 

, \ Alien property trust fund ;. 

A s t a t e m e n t of t he ahen p r o p e r t y t r u s t fund as of J u n e 30, 1946, 
fol lows/; ' ; •" • /'• : •;' ''•.:, .••.''••.'•.,'"• 

Alien property trust fund,, June SO, 1946 ^ / . , . 
Credits (net): ... Amount . 

Trusts l__-___._-_-__. . . - ^^_ ._ -_ -_ ,_ . . . —_._ . - . $39,696^159.27 
Earnings on investments, e t c—- _ _ _ ̂  _ - - _ _;_ 26, 353, 750. 09 

: T o t a L - . - . _ _ _ . . _ . _ _ _ _ _ _ . . . . i . _ . . _ _ _ _ _ _ _ _ . . . _ . _ . _ 66, 049, 909. 36 

Assets: " ^ ' • \ . ', ., •• • 
Investments: 

Participating certificates issued under Section 25 (e) of 
, the Trading With the Enemy Act: > • . 

Noninterest-bearing..._.._-.._., $20, 861, 206. 97 
5 percent interest-bearing..._-.. 34, 347, 476. 76 

55,208,683.73 
Cash balance with the Treasurer of the United States . - 10, 841, 225. 63 

Total fund assets June 30, 1 9 4 6 - . _ . - . _ . . . - . - . - _ - _ - . _ - 66,049,909.36 

Checks issued by the Treasury Department during the year to the 
Ahen Property Custodian on account of the ahen property trust fund 
ambunted to $150,000, on account of distribution of income. 

Philippine Islands—Fiscal relations 

Trust junds.^—Under the act of March 8, 1902, and other provisions 
of law, customs duties, tonnage taxes, and internal revenue taxes col
lected in the United States upon articles coming from the Philippine 
Archipelago and upon foreign vessels coming therefrom have been 

.̂ c 
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appropriated as trust funds and paid to the Treasury of the Philippine 
Islands. 

A summary follows showing customs duties, tonnage taxes, and 
internal reveriue taxes, exclusive of taxes with respect to coconut oil, 
appropriated to trust accounts and payments therefrom during the 
fiscal years 1934 through 1946: 

Fiscal year 

1934 
1935 
1936- -
1937 - . . 
1938 - - : 
1939 
1940 - - - •-
1941 
1942 - -
1943 
1944— - . 
1945 
1946 -

Receipts 
appropr ia ted 

$527,426. 40 
491,458. 60 
645,890.13 
755,865. 76 
813,852. 30 
669,468.06 
703,874. 28 
538,089.63 
420,293. 47 

32,401. 31 
4,909.08 

5,634. 52 

P a y m e n t s to 
Ph i l ipp ine 

Gove rnmen t 

$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 

1 17,813. 65 

U n p a i d balarice 

$568,653. 69 
567, 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 
1,345,667. 91 

»Transferred to special deposit account No. 38. 

Section 506 of Public Law 371, approved AprU 30, 1946, provided 
for termination of payment of such funds into the Treasury of the 
PhUippines, and required collections subsequent to July 3, 1946, to be 
covered into the General Fund of the Treasury of the United States. 

Urider section 602}^ of the act of May 10, 1934 (48 Stat. 763), and 
subsequent provisions of law, taxes on coconut, fish, animal, and 
vegetable oUs of PhUippine origin were also earmarked for payment 
to the PhUippines. Paynient was made by credit in special deposit 
accounts established under authority contained in the act of June 11, 
1934 (48 Stat. 929). Summaries of transactions in these special 
deposit accounts follow: 

Fiscal year 

1938 - - : - --
1939 5 
1940 . . - - -
1941 0 
1942 - . - -
1943 
1944 -
1945 
1946 - - - - - - -

1940 
1941 -- - -
1942... ^ - - -
1943 
1944 - -
1945 - --
1946 - - . : 

Deposi ts Wi thdrawa l s Balance at end 
of year 

Account for'collections prior toJan . 1,1939 

$56,854, 779.06 
20, 356,465. 65 
4, 669,016.46 

72,860. 96 

$32,000,000.00 
» 17, 564,016.41 

5, 000,000. 00 

2 511,159. 24 
20,000,000.00 
5,000,000.00 

$66,864, 779. 06 
45, 210, 234. 71 
32, 205, 234. 76 
32, 278,085. 72 
27, 278.086. 72 
27, 278, 085. 72 
26, 766, 926. 48 
6, 766, 926. 48 
1,766, 926. 48 

Account for collections on and after J an . 1, 1939 

$17, 274,092.01 
15, 268,938.13 
26, 666,399.12 

3, 517, 267.87 
4, 223, 401. 05 

177, 857.23 
128,333.24 

$20, 000,000. 00 
9, 000, 000.00 

3 1, 247, 329.41 
3 206, 676.90 

35, 000, 000. 00 

$17, 274,092.01 
12, 533, 030.14 
29, 099,429. 26 
32, 616, 697.13 
35, 592, 768.77 
36, 563, 949.10 

692, 282. 34 

1 Includes $7,664,016.41 transferred to account below (collections on and after Jan. 1,1939). 
2 Transferred to account below (collections on and after Jan. 1, 1939). 
3 Represents excess deposits returned to the Bureau of Internal Revenue. 

719509—47- -11 
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As a result of the enactment of Public Law 215, approved November 
8, 1945,' which had the effect of removing certain restrictions con
tained in earlier legislation as to the use by the Philippines of coconut, 
fish, animal, arid vegetable oil taxes appropriated for their benefit and 
paid into special deposit accounts, all but a relatively minor portion 
of such funds have been withdrawn from the special deposit accounts 
and paid into the general fund of the Treasury of the Philippines to be 
used for the benefit of the people and Government of the Philippine 
Islands as they might by law provide. 

Collections subsequent to July 3, 1946, are required by Public Law 
371, approved April 30, 1946, to be covered into the General Fund of 
the Treasury of the United States instead of being set aside and paid 
to the Philippine Government. 

Deposits oj Philippine Government.—The authority of the Secretary 
of the Treasury contained in the act of June 11, 1934 (48 Stat. 929), 
to accept deposits of public moneys of the Philippine Government and 
to pay interest thereon at not in excess of 2 percent per annum, was 
continued to July 1,1951, by Public Law 654, approved August 7, 1946. 

Four interest-bearing accounts have been established under .this 
authority, viz., an account maintained at $55,000,000 since December 
10, 1934, bearing 2 percent interest, an account for coconut oil.collec
tions prior to January 1, 1939, bearing 2 percent interest, an account 
for such collections on and after January 1, 1939, bearing 1 percent 
interest, and an account of $100,000,000 established March 8, 1946, 
bearing 1 percent interest. . . . 

Sugar taxes.—Of the total amourit of $39,085,424.87 coUected in 
accordance with section 503 of the Sugar Act of 1937 (50 Stat. 915), 
applicable to the Philippines, $37,851,813.19 was appropriated to the 
War Department by authority of Public Law .371, approved December 
23, 1941, for public relief and civUian defense in . the PhUippines. 
Public Law 215, approved November 8, 1945, made available for 
payment into the general fund of the Treasury of the Philippine 
Islands the unobligated balance of the War Department appropriation 
amounting to $27,818,122.18 (does not include $5,000,000 subject to 
final determination as to obligations thereagainst), together with addi
tional taxes on sugar of Philippine origin amounting to $1,233,611.68. 

Bonds oj the Philippines.—During the 3 months preceding July 4, 
1946, conferences were held with representatives of the Philippine 
Government as required by sectiop. 6 (g) (4) of the Philippine Inde
pendence Act, as amended August 7, 1939, to ascertain the status of 
its bonded indebtedness and that of its provinces, cities, and munici
palities issued prior to May 1, 1934, under authority of acts of Con
gress, and to determine the condition of Philippine sinldng funds, in 
order that provision may be made for payment by the Philippines to 
the Secretary of the Treasury of the amount required to assure pay
ment of the principal and interest of such bonds. Sinking funds 
maintained by the Philippines in connection with such bonds are 
required to be paid to the Secretary of the Treasury. 

The amounts of such sinking funds, together with the proceeds of 
the supplementary sinking fund established in the United States 
Treasury in 1941 under Public Law 300, approved August 7, 1939, 
from the proceeds of export taxes on articles shipped from the Philip
pines to the United States, and such additional annuity as the PhUip-
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pines may be required to pay to the Secretary of the Treasury will 
constitute a special trust account to pay future interest and principal 
on the outstanding bonds of the Philippines, its provinces, cities, and 
municipalities issued prior to May 1, 1934, under authority of acts 
of Congress. ^ -

The following statement shows receipts and expenditures and fund 
assets of the supplementary sinking fund as of June 30, 1946: 

Supplementary sinking fund for the payment of bonds issued prior to May 1, 1934, 
of the Philippines, its provinces, cities, and municipalities, J u n e 30, 1946 

1. RECEIPTS AND EXPENDITURES 
Receipts: 

Taxes on exports $1,586,135.92 
Interest on investments. - - - - 189,369.82 

Totalreceipts- - - 1,776,605.74 

Expenditures .J .- - -

Balance in fund-— 1,775,505.74 

II . FUND ASSETS 

Investments: Face Principal 
Philippine Government bonds: amount . cost 

4% due Dec. 1,1946 - - - - . - — -- $207, 000 $205, 242. 50 
43^% due Dec. 1,1950 - - - - 33,000 35,050.14 
5% due Feb. 1,1962 32,000' 34,662.29 
43^% due July 1, 1952 ..._ _ 258,000 268,317.81 
4K%due July 15, 1962---"- i 373,000 393,715.22 
5% due Apr. 1,1955 - 21,000 19,877.50 
43^% due May 1, 1957 . , - • 5,000 5,666.12 
4M%due Ju ly l , 1957.---- . . - 64,000 72,285.93 
4M% due Mar. 1,1958 - -- 43,000 49,085.19 
43^% due Apr. 1, 1958 - 36,000 41,088.34 
43^% due Apr. 1, 1959 - . 70,000 75,744.16 
43^% due Sept. 15, 1959 ..._ - - ':....... 41,000 47,392.12 
43^% due Oct. 1, 1959. .- - - - 19, 000 21,949.16 
43^% due Oct. 15,1959 --- - - 6,000 6,746.46 

/ 
1,208,000 1,276,812.93 

Cash balance with Treasurer of the United States - - 498,692.81 
Total - ^ : - _ - 1,775,505.74 

As provided in section 6 (g) (4) of the act of August 7, 1934, the 
proceeds of the supplementary sinking fund were transferred on July 
4, 1946, to a special trust account in the name of the Secretary of the 
Treasury to pay future interest and principal on PhUippine bonds 
issued prior to May 1, 1934. . 

Foreign check control 

As a result of licenses issued by Foreign Funds Control and an 
amendment dated May 3, 1946, of Department Circular No. 655, 
check payments on behalf of Government agencies have been 
resumed in all countries except Germany and Japan. During 
the period from September 1939 through June 30, 1946, disburs
ing officers had withheld from delivery to payees residing in all 
areas covered by controls 679,652 checks aggregating $32,992^^042.35, 
of which the proceeds of 551,204 checks aggregating $26,608,910.45 
were deposited in the special deposit account entitled ^^Secretary of 
the Treasury, Proceeds of Withheld Foreign Checks''; 18,718 checks 
aggregating ^$1,691,762.63 were released'to payees; and 82,035 checks 
aggregating $3,398,143.19 were canceled on advice of administrative 
agencies which authorized the issue of such checks to the payees. 
On June 30, 1946, a balance of 27,695 checks aggregating $1,293,226.08 
were held by disbursing officers pending disposition. 
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Of the $26,608,910.45 deposited in the special deposit account, 
$3,667,048.65 has been paid to individual claimants; $543,181.06 has 
been returned to the appropriations from which payments were made; 
and $10,193,906.43 has been covered into the Treasury as miscella
neous receipts on accbunt of the $1,000 limitation on veterans' pay
ments. On June 30, 1946, the aniount of $12,204,774.31 remamed 
in the special deposit account to the credit of approximately 16,846 
individuals. 

Railroad obligations 

Total receipts during the fiscal year on account of realization on 
raihoad securities acquired under section 210 of the Transportation 
Act, 1920, as amended, were $11,909.10. 

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, 1946, and pay
ments receiveci on account. 

Securities received in reorganization of railroads and held by the Treasury Department 
as of June 30, 1946 

Carrier (old com
panies) 

Amount 
ofloan 

held June 
30,1945 

Amount 
ofsecur
ities re

ceived in 
reorgan
ization 

Interest 
and div

idend 
payments 
received 
(no pay
ment of 

principal) 

Balance 
held 
June 

30,1946 

Class of securities received in reorganization 
from new companies 

Alabama, Tennessee 
& Northern R. R. 
Corp. 

Less payment 

Fort Dodge, Des 
Moines & Southern 
R. R. Co. 

Minneapolis & St. 
Louis R. R. Co. 

Total-

Minneapolis & St. 
Louis R. R. Co. 

Under Section 210 

$151, 500 

26, 536 

124,965 

200,000 

1, 382,000 

1,706, 965 

$124, 966 

260,000 

20,962 

405, 927 

$22,482.00 

4,800.00 

14,673. 40 

41,955.40 

$124,965 

260,000 

20,962 

405, 927 

Alabama, Tennessee & Northern 
R. R. Co. (new company): 

Gold mortgage Series. A 43-̂ % 
income bonds 

Script .-
$124,900 

65 

124,965 

Fort Dodge, Des Moines & South
ern. Ry. 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 Ry. 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 I, 269.60 $13,228 Minneapolis & St. Louis Ry. Co. 
common stock, 1,322.80 shares of 
3,419 shares allocated under 
Section 207 (^ $10-.-' $13,228 
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Summary of railroad obligations held hy the Government as of June 30, 1946, by 
classes 

Class 

Transportation Act: 
Sec. 207—-
Sec. 210 

Federal Control Act: 
Equipment triist notes 
Sec. 7 
Sec. 12 

Total 

Principal 
amount orig
inally held 

$282, 712,837. 36 
290,800,667.00 

346, 566, 750.00 
98,401, 755. 00 
62,103,463. 28 

1, 080, 576,462. 64 

Principal 
amount 

held June 
30,1946 

$3,707,000.00 
17,471,877. 23 

21,178,877. 23 

Losses and 
principal 

written off 
on account of 
reorganiza

tions 

»$1, 260, 669. 46 
2 6, 703,068.09 

7,963, 737. 55 

Total cash payments 

Principal 

$277, 746,167. 90 
266,625,721.68 

346, 566, 760.00 
98,401, 766.00 
62,103, 463. 28 

1, 051,432,847.86 

Interest 

$54, 373,134. 70 
93,898, 604. 96 

45, 338,918. 25 
23,100, 662. 27 
4, 248,171. 96 

220, 969, 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 Minneapolis & St. Louis R. R. Co. written off ori 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 R. R. Co., $200,000; Minneapolis & St. Louis R. R. Co., $1,382,000; Alabama, Tennessee 
& Northern R. R. Corp., $124,965; total $1,706,966; and (c) principal written ofl of carriers whose assets when 
completely liquidated were not sufficient to meet these claims: Gainesville Northwestern R. R. Co., $76,000; 
Missouri & North Arkansas Ry. Co., $3,600,000; Salt Lake & Utah R. R. Co., $872,600; and Vir
ginia Southern R. R. Co., $38,000; total $4,485,600. 

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 raU carriers of claims against the United 
States before the Interstate Commerce Commission. Under the act 
the Commission is authorized to ascertain and certify to the Secretary 
of the Treasmy the amounts payable to carriers under this section as 
amended. The act provides that no claim certified shall be for an 
amourit 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 th^s 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 claims 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 outstariding in the fiscal year 1942 were paid 
during the fiscal year 1943. In the Treasury and Post Office Depart
ments Appropria;tion 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 Se'cretary of the 
Treasury for payment during the fiscal year 1945, in the amount of 
$21,296.92, which has been paid. In the Pirst Supplemental Appro
priation Act of 1945, approved December 22, 1944 (Public Law 529), 
$21,296.92 of the unexpended, balance was riiade available for the 
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payment of this claim. The total payments under this section 
aggregated $11,195,840.41, as of the end of the fiscal.year. 

Section 207, Transportation Act, 1920, as amended.—The following 
statement shows the amount of obligations of carriers acquired under 
section 207 and held on June 30, 1946. 

Obligations acquired under the provisions of section 207 of the Transportation Act, 
1920, and held as of June 30, 1946 

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 

500,000 

3,707,000 

. Collat
eral face 
amount 

(0 

$626,000 

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 

.500,000 

Interest in 
default 

$604,931. 50 

604,9'31. 50 

1 Securities directly held. 

Section 210, Transportation Act, 1920, as amended.—This section 
established a revolving fund of $300,000,000 to be used for loans to 
railroads under the conditions set forth in a certificate of the Inter
state Commerce Commission authorizing each loan, arid also for 
paying judgments, decrees, and awards rendered against the Direc^tor 
General of Railroads. 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, 1946. 

Obligations held J u n e 30, 1946, 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. . 

Carrier Loans out
standing 1 

Principal in 
default 

Interest in 
default 

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 - : 

$633,500.00 
792,000.00 

14,438, 827. 01 
347, 550. 22 

1, 260, 000. 00 

$633, 500.00 
792,000.00 

14, 438,827. 01 
347,550.22 

1,260,000.00 

$672,681.34 
784,080. 00 

11,159, 872.81 

1, 799, 656.71 

17, 471,877.23 17, 471,877. 23 14,416,289.86 

» 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 ori 
account of reorganizations. See statement of securities received in reorganizations on page 150. 

Federal control of railroads 

Administration.—The Treasury continued during the fiscal year 
1946 the liquidation of matters growing out of the control of the 
American transportation system, which was exercised through the 
United States RaUroad Administration during the period from De
cember 28, 1917, to February 29, 1920. • , 
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Finances.—Total receipts on account of the Federal control of rail
roads for the fiscal year 1946 were $4,140.43, and expenditures were 
$3,079.59 resulting in net receipts of $1,060.84, as compared with net 
receipts of $61,313.89 for 1945. 

At the close of business on June 30, 1946, the cash and appropria
tion balance aggregated $103,724.43 as compared with $102,663.59 
at the close of .1945. ' 

A statement of receipts and expenditures follows. 

Receipts and expendiiures in connection with Federal control of railroads, fiscal years 
1945 and 1946 

Balances a t beginning of year: 
Secretary of the Treasury , special deposit a c c o u n t - . . 
Unrequis i t ioned appropr ia t ion balances: 

Federal control t ranspor ta t ion sys tems 

Tota l balances . _ . , 
Receipts : • . 

Collection of pr incipal on obligations of carriers 
Div idends collected on common stock of Minneapol is 

& St. Louis R y . Co.i 
E m p l o y e e s ' b o n d purcha,se deduct ions 
Federal tax wi thhe ld from salaries .of, Federal em

ployees. T reasu ry D e p a r t m e n t - _ : 
Collection of miscellaneous claims referred to Wash

ington from field, including t ranspor ta t ion charges,' 
undercharges , etc 

To ta l r ece ip t s - — 

Tota l balances and receipts . . - ' . 

Expend i tu res : 
Employees ' compensat ion l iabil i ty awards 
Deposi t wi th the W o r k m e n ' s Compensa t ion Board 

of Ontario, account of compensat ion l iabil i ty 
Claims for unpa id wages, back-pay awards , and 

L ibe r tv bond subscript ion refunds 
P a y m e n t s for employees ' bond purchases . . . 
Pa jnnen t s to collector of internal revenue of Federal 

tax wi thheld from salaries of Federa l eniployees. 
T reasu ry D e p a r t m e n t . . . . 

Admin i s t r a t ive expenses (payro l l s ) : . 

To ta l expendi tures 
Transfers from appropr ia t ion account to surplus fund 
Balances a t end of year: 

Secretary of the Treasury , special deposit account - - -
Federal control of t ranspor ta t ion systems 

To ta l balances 

To ta l expendi tures and balances.— ^̂-

1945 

$23,409.00 

17,940.70 

$41, 349.70 

'50,000.00 

5,291.20 
52.60 

143.20 

8, 542.43 
. . . . . . . 64,029.33 

: 105,379.03 

760. 70 

26.00 
37.50 

148.90 
1, 743. 34 

. . . . . . . . . . . . 2,715:44 

29,431.69 
73, 231.90 

. . - 102,663.59 

- . - - . . . 106,379.03 

1946 

$29,431.69 

73,231.90 

3, 968.40 
22. 60 

107.10 

42.43 

• 

782.14 

56. 00 
37.50 

89.60 
2,116. 36 

26. 524.13 
77, 200. 30 

-

$102, 663.59 

4,140. 43 

106,804.02 

3, 079. 59 

103, 724. 43 

106,804.02 

1 Reported as collection of interest on obligation of carriers in report for fiscal year 1945. 

Securities, etc.—Collections made during the fiscal year and notes 
written off of obligations of carriers under sectiori 207 of the Trans
portation Act, 1920, as amended, are listed on page 151. 

Olaims.—Th.e principal claims presented dming the period were on 
account of refunds of installments paid on subscriptions for|Liberty 
Loan borids by employees of carriers during Federal control. Total 
payments on account of allowed claims of this character aniounted to 
$55 during the year. > 

Compensation payments—United States railroad employ ees .-—Ex-
penditures on account of the compensation award of a railroad em-
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ployee residing in the United States amounted to $782.14 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 duririg 
the period of Fede.».'al control on those railroads haying.lines extending 
into Canada. Pa^^ments under Canadian compensation awards, made 
from funds so deposited with the Board, amounted to $2,453 during 
the calendar year 1945. Interest amounting to $1,194.89 was added 
to the fund, leaving a balance of $26,529.94 to cover awards as of 
December 31, 1945. The figures showing the balance as of June 30, 
1946, are not available inasmuch as the Board's reports are .on a 
calendar year basis. However, the status of the fiind (in Canadian 
dollars) as of December 31, 1945, was as follows: 

Balance Dec. 31, 1944 $27, 788. 05 
Payments from Treasury 
Interest Jan. 1, 1945, through Dec. 31, 1945 __. 1, 194 89 

Total 28,982. 94 
Payments of awards by Board during 1945 2, 453. 00 

Balance Dec. 31, 1945—- - . - . ^ 26, 529. 94 

Tax rejunds 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 earners 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 still 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. 
There were no collections from this source 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 authoxized 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. 
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Appropriations on account of reductions in interest fate on mortgages, and payments 

to the Federal Farm Mortgage Corporation for this purpose, fiscal years 1938 
through 1946 

Amounts appropriated: 
Through June 30, 1946 _._ . $59,125,000 

Payments to Federal Farm Mortgage Corpora
tion:! 

Through June 30, 1945 $57, 020, 913. 89 
Fiscal year 1946 5, 725. 00 

Total through June 30, 1946 57, 026, 638. 89 
Transfers from appropriation account to surplus 

fund_ 2, 098, 361. 11 
59, 125, 000 

Unexpended appropriations, June 30, 1946 
1 On basis of daily Treasury statements. 

Federal land banks 

' Capital stock.—Under the act of January 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 stock of such bank. The act further provides that 
such stock may at any time, in the discretion of the du-ectors 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 proceedsof 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, 
$125,000,000 was appropriated under the act approved February 2, 
1932. During the year no stock was subscribed for by the Secretary. 
The following statement shows the shares that were repaid during the 
year and the ariiount held by the Secretary on June 30, 1946. 

Subscriptions to stock of Federal land banks held hy the Secreiary of the Treasury and 
repayments thereon during the fiscal year 1946 

[Par value of shares] 

Federal land bank 

Baltininre 
Columbia - - • 
St. Paul 

Total .-

Shares held • 
June 30, 

1945 

$1, 588, 740. 00 
1, 204. 670. 00 

115.073,150.00 

117,866, 460. 00 

Shares repaid 
fiscal year 

19461 

$1.588,740.00 
1, 204, 670. 00 

75,115,300.00 

77, 908, 610.00 

Shares held 
Jime 30, 

1946 

$39, 957.850. 00 

39, 957, 860. 00 

' On basis of daily Treasury statements. 
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Payments on account oj 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 whi,ch interest payments on iriortgages 
held by such banks have been reduced pursuant to the Federal Farm 
Loan Act, as amended, and he also subscribes, under specified con
ditions 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 
the provisions relating tq 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, 1946, 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 Federai land banks for this purpose through June 30, 1946 

1. A m o i m t s appropr ia ted through J u n e 30,1946. 
2. P a y m e n t s to" Federa l l and banks : 

$282,667,000 

Federa l l a n d b a n k 
A m o u n t paid" 
th rough J u n e 

30, 1945 

A m o u n t pa id 
fiscal year 1946 i 

A m o u n t pa id 
th rough J u n e 

30,1946 

Springfield 
Bal t imore 
Columbia 
Louisville 
N e w Orleans. . 
St. Louis 
St . P a u l 
Wich i ta 
Hous ton 
Berkeley 
O m a h a 
Spokane 

T o t a l . 

$10,368, 
12,039, 
11,202, 
27,361, 
14,176, 
24,462, 
40, 764, 
22, 331, 
31, 504, 
16,476, 
49,422, 
17,020, 

203.67 
624.60 
002. 36 
167.82 
862.98 
672. 61 
727. 36 
334.42 
381.18 
681.87 
602. 46 
848. 72 

277,120,009.84 

2 $81.87 
2 39.86 

71.65 
2 3.69 

2,237.29 
206.17 

2 191.38 

952. 91 
63. 91 

3, 215. 23. 

$10, 
12, 
11, 
27, 
14, 
24, 
40, 
22, 
31, 
16, 
49, 
17, 

368, 203.67 
039,524.60 
201,920.49 
361,127. 96 
176, 934.63 
452,668.92 
766,964.64 
331, 540.69 
504,189.80 
476,681.87 
423,555.37 
020, 912.63 

277,123, 225. 07 

3. Transfers from appropr ia t ion account to surplus fund - $6,643,774.93 
4. Unexpended appropr ia t ions , J u n e 30,1946 N o n e 

1 On basis of dai ly T rea su ry statemeri ts . 
3 Excess of credits (deduc t ) . 
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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, 1946, of the 
amounts appropriated for subscriptions to the paid-in surplus of 
Federal land banks on account of extensioris and deferments, and net 
repayments by the Federal land banks follows. 

Appropriations for subscriptions to the paid-in surplus of Federal land hanks on 
account of extensions and deferments, and payments for this purpose to J u n e 30, 
1946 

1. Amounts appropriated through June 30,1946-. 
2. Payments to Federal land banks: 

$189,000,000 

Federal l and b a n k 

Springfield 
Bal t imore ' . . 
Columbia . __ 
N e w Orlea-ns 
St . Louis 
St P a u l 
Wich i ta 1 . - - -
Berkeley 
O m a h a . - - -_ -
Spokane 

T o t a l . . . -

A m o u n t pa id 
th rough J u n e 

30,1946. 

$4,190, 261. 29 
9,136, 963. 42 
2, 951,000. 00 
2,800,000.00 

36, 924,408.39 
4, 600, 213, 90 
1, 960, 945. 66 

11,420, 000. 00 

2 73,973,772. 55 

N e t a m o u n t re
pa id fiscal year 

1946 1 

$4,190,251.29 
9,136,963.42 

• • 2, 951,000. 00 
2,800,000.00 

4, 600,213. 90 
1, 950, 945. 66 

11,420,000.00 

37, 049,364.16 

A m o u n t pa id 
th rough J u n e 

30,1946 

$36,924,408.39 

36, 924,408. 39 

3. Unexpended appropriations, June 30,1946- 1 : - . —- $152,075,591.61 

1 On basis of daily Treasury statements. 
2 Reflects a repayment in the amount of $32,673.72 which was included in the daily Treasury statement 

in the fiscal year 1946. 

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 annuah 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 available to the Secretary of the Treasury for the 
purchase of such shares had been exhausted. The funds avaUable 
to the Secretary of the Treasury were exhausted on October 25, 1935. 

During the fiscal year 1946, the sum of $1,243,900 was received on 
account of shares repaid, making the total shares repaid to June 30, 
1946, $47,889,400. 

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 1946. 
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Preferred and full-paid income shares of Federal savings and loan associations sub
scribed hy the Secretary of.the Treasury through June 30, 1946^ and dividends 
received. 

[Par yalue of shares] 

• 

Total shares subscribed and paid .-

Shares held on June 30, 1945 .' 
Less shares repaid during 1946 

Shares held on June 30, 1946 .-. 

Dividends received on preferred and full-paid income 
shares: 

Through June 30, 1946 
During 1946.—1 -

Through June 30,1946... •. 

Preferred 
shares 

$637,800 

Full-paid in
come shares 

$48. 662. 200 

2. 654. 500 
1, 243. 900 

1. 410. 600 

Total 

$49, 300, 000.00 

2, 654, 500. 00 
1, 243, 900.00 

1,410, 600. 00 

10,448. 857, 70 
50, 708, 25 

10, 499, 565, 95 
, 

Undelivered savings bonds and cash received from war contractors and other employers 
participating in the payroll savings system 

In connection with the operation of the payroll savings system for 
the purchase of savings bonds by employees of private contractors 
performing work for the Government under cost-plus-a-fixed-fee 
contracts, 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 under 
arrangemerits with the various departments and establishments 
having jurisdiction over the contracts. The bonds and funds are 
held subject to reclaim by employees upon proper identification. 
This facility has been extended to other employers participating in 
the payroll savings system. The unclaimed bonds and funds received 
and returned as of June 30, 1946, are set forth in the table following: 

Received 
Returned- - . 

Balance _ 

Cash 

Number 
of items 

51,912 
941 

50,971 

Amount 

$254,722 01 
12, 614 36 

242, 207. 66 

Bonds 1 

Number 
of items 

3,268. 
226 

3,043 

Amount 

$93,128.50 
8, 208.85 

84, 919. 65 

1 Does not include approximately 10,500 bonds on deposit with the Division of Loans and Currency in 
Chicago. ' 

Trust and special funds invested by the 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 
amdunt 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 563. 
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Securities held as investments in trust and special funds, at par value, June 30, 1946 
[In thousands of dollars] 

f 

F u n d 

Adjusted service certificate fund- -
Ainswor th l ibrary fund, Wal te r Reed General Hosp i t aL --
Alaska railroad re t i rement and disabi l i ty fund -
Canal Zone re t i rement and disabi l i ty fund 
Civil service re t i rement and disabil i ty fund . 
Dis t r ic t of Columbia teachers ' re t i rement fund . 
Dis t r ic t of Co lumbia water fund 
Federal old-age and survivors insurance t rus t fund 1 
Foreign service re t i rement and disabil i ty fund 
L i b r a r y of Congress t rus t fund . _.- . . 
Longshoremen 's and harbor workers ' compensat ion fund 
Nat iona l Ins t i tu t e of Hea l th gift f u n d — - . . -
Nat iona l pa rk t rus t fund 
Na t iona l service life insurance fund 
Pershing Hal l memorial fund 
Rai lroad re t i rement account 
U n e m p l o y m e n t t rus t fund 
U . S. Government life insurance fund 
U . S . Nava l Academy general gift fund 
W o r k m e n ' s Compensat ioi i Act , w i th in the Distr ic t of Colurabia 

T o t a l . -

Governmen t 
securit ies, 

$12, 500 
10 

2,360 
11,325 

2,155,034 
11,429 

1, 773 
7, 548, 734 

8, 678 

404 
86 

' 18 
6, 239, 686 

191 
667,000 

7, 409,000 
1,162,435 

86 
64 

24,220,801 

o t h e r secu-
• rities 

$253 

77 

330 

To ta l 

$12, 500 
10 

2, 360 
11,325 

2,166, 034 
11, 682 

1,773 
7, 648. 734 

8,678 
77 

404 
86 
18 

5, 239, 685 
191 

657,000 
7,409,000 
1,162,435 

85 
64 

24, 221,131 

BUREAU OF THE PUBLIC DEBT 

The Bureau of the Public Debt, under the Commissioner of the 
Public Debt, is tlie 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 direction of transactions in 
the security issues of the United States, and in those of the insular 
governments and ofthe Government-owned corporations for which the 
Treasury acts as agent. In its administration of.the public debt, 
the Bureau has supervision over the production, maintenance, and 
custody of the stocks of securities • the distribution of blank stock 
to issuing agents; the preparation of reports and charts reflecting 
the ownership and distribution of outstanding securities; the prep
aration of offering circulars and regulations governing transactions; 
the supervision of all transactions therein, including the activities 
of fiscal agents and paying agents; the maintenance of individual 
accounts with owners of registered securities; the issuance of checks 
in payment of interest on registered securities; and the final audit 
of redeemed and retired.securities. In addition, it handles claims 
for lost, stolen, destroyed, mutilated, or defaced securities. The 
Bureau is also charged with the determination of requirements, the 
regulation of production, and the audit and destruction of redeemed 
United States securities and currency. I t has jurisdiction over the 
manufacture and control of the distinctive paper used in the printing 
of securities and currency, and examines and counts mutilated and 
imperfect work of the Bureau of Engraving and Printing and super
vises its destruction. 

The Chicago Office of the Bureau handles all matters relating to 
United States savings bonds after their original issue except the audit 
of savings bonds redeemed through the Federal Reserve Banks prior 
to release of registration, which is conducted by five regional offices of 
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the Register of the Treasury. These five regional auditing offices 
= have been established in New York, Cincinnati, Chicago, St. Louis, 
and Los Angeles to handle redeemed bonds. 

The total number of employees in the Bureau of the Public Debt, 
decreased by 2,655 durmg the year, from 12,408 on July 1, 1945, to 
9,753 on June 30, 1946. 

The principal functions of the Bureau as assigned to its constituent 
units, together with summaries of activities during 1946, follow. 

Washington Ofiice 

Office of the Commissioner 

The Office of the Commissioner of the Public Debt maintains an 
administrative staff to supervise the operations of the Bureau, to 
conduct the administrative accounting and budgetary control for 
the whole organization, and to maintain centralized personnel and 
pay records and the files of the Commissioner. This Office prepares 
the necessary documents and instructions incident to each offering of 
securities, and directs the handling of subscriptions and allotments. 
I t formulates regulations governing transactions in public debt 
securities; prepares instructions governing transactions by the Federal 
Reserve Banks as fiscal agents of the United States, and by other 
official agencies; and exercises general supervision over agencies for 
the sale and redemption of United States savings bonds. I t also 
determines the amount of United States currency of each denomination 
which should be manufactured and orders the distinctive paper 
therefor. Each month the Commissioner's Office compiles, for issu
ance by the Secretary of the Treasury, a ^'Circulation Statement of 
United States Money" which shows the kind and amount of United 
States money in circulation outside of the Treasury as well as that 
held by the Treasury. 

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 Government 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 obligations after their issue (except in savings bonds, which 
are conducted at its Chicago branch.), and mamtains the accounts of 
the registered issues of transferable securities, and issues checks in 
payment of interest thereon. The office undertakes the safekeeping 
of securities for certain Government offices. I t verifies and delivers 
to the Destruction 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 oj securities.—The lollowing is a summary of 
the issue and retirement of securities conducted through the Division 
of Loans and Currency in Washington during the fiscal year 1946. 
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Transactions in public debt and insular securities and in securities of various Govern

ment corporations and credit agencies, fiscal year 1946 
[Principal amount] 

Transaction 

Public debt securities: 
Onhand July 1, 1945 

'Unissued stock returned to Division 
Received from Bureau of Engraving and 

Printing 

Total to be accounted for 

Stock shipments to Federal Reserve 
Banks and branches. Post Office De
partment, and issuing agents for 
United States savings bonds 

Issued by Division 
Unissued stock delivered to the Register 

of the Treasury 

Total disposals ---

Onhand June 30,1946 
Retired and redeemed 

Insular securities and securities of Govern
ment corporations and credit agencies:. 

On hand July 1,1945 - - - -_ 
Received from Bureau of Engraving 

and Printing .- . -_ 

Total to be accounted for 

Stock shipments to Federal Reserve 
Banks and branches . . . . :. 

Issued by Division 
Unissued stock delivered to the Register 

of the Treasury . . . . . 

Total disposals -

On hand June 30, 1946 --
Retired and redeemed . . . 

Bearer 

$188,182,680,450.00 
667,949, 500.00 

226, 699, 200,000.00 

414,449, 829, 950.00 

162,423,889, 700. 00 
403,077,000.00 

26,025,436, 260.00 

188, 852,402,950.00 

225, 597,427,000.00 
1,087,821,850.00 

1,490, 376, 600.00 

1,033,080,000. 00 

2, 623,456, 600.00 

878,464,000.00 
1,000.00 

1,371,249,600.00 

2, 249, 714, 600.00 

273, 742,000. 00 
135, 250.00 

Registered 

$38, 003,136,840.00 
27,029,400.00 

66,982, 501, 261.92 

105,012, 667, 501. 92 

13, 270, 243, 725.00 
48, 770,103, 091. 92 

968, 590, 535.00 

63,008, 937, 361. 92 

42,003, 730,150.00 
43, 709, 521, 661. 23 

283, 369,800.00 

. 50,446, 260.00 

333, 816, 060. 00 

14,178, 700. 00 

74,123, 300.00 

88, 302,000.00 

245. 514,050.00 
299,487,100.00 

Total 

$226,186,817,290.00 
594,978,900.00 

292, 681, 701, 261. 92 

519,462,497,451.92 

175, 694,133,425.00 
49,173,180,091. 92 

26,994,026, 785.00 

261,861,340,301.92 

267, 601,157,150.00 
44, 797, 343, 611. 23 

1, 773, 746,400.00 

1,083, 526, 250.00 

2, 867, 272, 660.00 

878,464,000.00 
14,179, 700.00 

1,446, 372, 900.00 

2, 338,016, 600. 00 

• 519, 256,050.00 
299, 622,350.00 

Individual registered accounts.—Individual accounts are maintained 
in the Washington office in corinection 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, 1946, were, as follows: 

Registered issues 

Public debt: 
In terestr-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: 
H o m e Owners* T>nan Corporation bond.s 
Federal Farm Mortgage Corporation bonds . . 
Consolidated Federal farm loan bonds -. 

Total matured loans.. 

Total other issues 

Number of 
accounts 

439,457 

21,086 

460, 543 

17 
541 

558 

84 
381 
403 

868 

1,426 

Principal 

$40,114,646, 270.00 

28, 569, 740.00 

40,143,216,010.00 

685,200.00 
42, 526,336. 23 

43,210, 536. 23 

243,000.00 
543,700.00 

1,381,300.00 

2,168,000.00 

45,378, 536. 23. 
excess profits tax refund bonds. 
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There were 92,092 individual' accounts closed for registered Liberty 
bonds. Victory notes, special Treasury notes, certificates of indebted
ness, adjusted service bonds (United States Government life insurance 
fund series), postal savings issues, depositary bonds. Treasury bonds, 
etc.; and 6,079 accounts were decreased, representing retirements of 
securities in the amount of $39,851,935,006.40 par value. In connec
tion with the same loans, 64,497 new accounts, involving $46,250,855,-
590.00 of principal, were opened. During the year, 18,784 changes 
of address for mailing of interest checks were made. 

- Interest on registered Treasury bonds was paid on due dates in the 
form of 836,627 checks amounting to $420,187,870.65; on registered 
securities of the postal savings loans, etc., 56,689 checks for $4,092,-
148.00 were issued; and on registered issues of special Treasury notes 
and certificates of indebtedness, interest payable by 12 checks amount
ing to $213,672,359.81 was paid. Also 1,776 checks were issued in 
payment of interest amounting to $7,034,593.28 on the 2 percent 
depositary bonds. There were received from the Bureau of Engrav
ing and Printing 1,793,104 checks as stock. 

Claims.—Claims for relief, on account of lost, stolen, destroyed, or 
mutUated securities, handled by the Division of Loans and Currency 
in Washington during the year were as follows: 

Claims 

O n h a n d J u l y 1, 1945 . . 
Received _ . - - - -

To ta l to be accounted for - -

Sett led by : 
Reissue or redempt ion ofsecuri t ies 
Recovery of securities 
Disallowance of claims and credit allowed . 
Other d i spos i t ions - - - - - - - - -

To ta l disposals 

On h a n d J u n e 30, 1946 

On h a n d Ju ly 1, 1945 
Received -

Tota l to be accounted for -
Settled b y reissue, redempt ion , recovery, or no relief and 

other dispositions - - - - -

On h a n d J u n e 30, 1946 " - - --

N u m b e r of 
claims 

N u m b e r of 
securities 

P a r a m o u n t 
of securities 

Pub l ic debt issues i 

26,040 
30,121 

55,161 

436 
• 7,086 

26, 818 
4,312 

'38, 652 

16, 609 

64, 284 
41,192 

106,476 

1,721 
14, 262 

. 39,854 
6,541 

62, 368 

43,108 

$8, 533, 396.13 
7, 391, 733. 79 

15, 925,129. 92 

705, 086. 71 
1,513,011.53 
3, 056, 292. 80 

877, 613. 82 

6,152, 004.86 

9, 773,125. 06 

H o m e Owners* Loan Corporat ion, Federal 
F a r m Mortgage Corporat ion, and con
solidated Federal farm loan bonds 

283 
43-

326 

73 

263 

1,416 
169 

1,584 

227 

1,357 

$484, 364. 58 
140, 529. 34 

624,883.92 

177, 961. 90 

446, 922. 02 

1 Includes adjusted service bonds. 
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Sajekeeping oj securities.—During the year transactions in securities 
held in safekeeping for certain Government offices were as follows: 

Issues 

P u b l i c deb t issues. 
Adjusted service bonds 
Insu la r securities _-
H o m e Owners ' Loan Cor

porat ion bonds - - -

T o t a l . _.-

On h a n d Ju ly 1, 
1945 

$20, 305,429,406.40 
1, 560.-̂ 00 

6,464, 500.00 

1,009,982,000.00 

21,321,867,456.40 

Received and 
receipts issued 

$43, 883,947,000.00 

43,883, 947,000.00 

Released 

$40, 308, 264, 966.40 
1, 650.00 

272, 982,000.00 

40, 581, 238, 506.40 

On hand J u n e 30, 
1946 

$23, 881,121,450.00 

6, 464, 500.00 

737,000,000.00 

24, 624, 575; 960.00 

Mutilated paper and redeemed currency.—Mutilsited paper verified 
and delivered to the Destruction Committee consisted of 64,198,936 
sheets and coupons, of which 64,186,794 sheets and coupons were 
received from the Bureau of Engraving and Printing and 12,142 sheets 
from the Division of Paper Custody. 

Redeemed currency, unfit for circulation, counted and delivered to 
the Destruction Committee during the year amounted to 1,164,019,332 
pieces, representing $1,466,439,460.98, detailed as follows: 

Currency 

U n i t e d s t a t e s notes - - - -- -
Silver certificates -
Gold certificates - . . _ . - . - - - - . 
T rea su ry notes 
Fract ional currency . . ' . . . 

To ta l - - -

Pieces 

46,409,814 
1,118, 638, 648 

68,777 
99 

1,994 

1,164,019, 332 

Face va lue 

$166, 635,049.00 
1,298,103,181.00 

1,800,120.00 
698.00 
412.98 

1,466,439,460.98 

In addition to the securities which were delivered to the Register of 
the Treasury, the Division canceled and delivered to the Register 
1,529,162 coupons amounting to $362,448,979.63. Of these, 1,516,115 
were public debt coupons amounting to $361,360,713.08 and 13,047 
amounting to $1,088,266.55 were coupons from consolidated Federal 
farm loan bonds. 

Office 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 
and the regional offices of the Register), including interest coupons and 
Treasury savings stamps, canceled and retired on any account, and 
with their final audit and subsequent custody. The Office performs 
similar functions with respect to the securities issued by various 
Governirient corporations 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 Treasurer 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 exchanges, etc. 

719509—47- -12 
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The foUowing statement shows the number of pieces and face value 
of the various classes of securities which were received by the 
Washington Office during flie fiscal year 1946. 

Summary of securities received hy ihe Washington Office of the Register of the Treasury 
on account of transactions, fiscal year 1946 

Securi ty ' 

P u b l i c deb t securities: • 
Pos ta l savings bonds , e t c . 
L i b e r t y loans 

• T r e a s u r y bonds 
Treasu ry notes - . -
T r e a s u r y notes—tax series a n d 

savings series 
Depos i t a ry bonds 
Excess profits tax refund b o n d s . . . 
Adjus ted service bonds _ 
Adjus ted service bonds (Govern-
- m e n t life insurance fund) 
Certificates of indebtedness 
T r e a s u r y bills 
T r e a s u r y (war) savings securi t ies . 
In te res t coupons 

Other securit ies: 
H o m e Owners ' Loan Corpora

t ion: 
Bonds 
In te res t coupons 
In te res t checks . 

Federa l F a r m Mor tgage Corpo
ra t ion: 

Bonds . -
In te res t coupons-
In te res t checks 

Consolidated Federa l farm loans 
of t h e Federa l l and banks : 

B o n d s -
In te res t coupons 
In te res t checks- . . . . . . 

Federal Hous ing Admin i s t ra t ion : 
Deben tu re s 
In te res t checks 

Federa l home loan banks : 
Consol idated deben tures . 

Recons t ruc t ion F inance Corpora
t ion: 
• Notes 

In te res t coupons 
C o m m o d i t y Credi t Corporat ion: 

• N o t e s . . -
In te res t coupons -

Federa l P u b l i c Hous ing Author 
i ty : 

N o t e s - . - , - - -
In te res t coupons 

To ta l 

Bearer 

Pieces A m o u n t 

Registered 

Pieces A m o u n t 

Redeemed 

6,707 
3, 230 

508, 483 
116, 368 

674, 317 
227, 496 

16, 512 
19, 236, 719 

19, 947 
62, 431 

Id, 896 
26, 447 

1 241, 639 
514, 213 

5,196 

2 
2 

25 
56 

6. 
31 

21, 660, 722 

$6,657,510.00 
1, 263,000.00 

3, 735,936, 600. 00 
5, 240, 534,400.00 

34,897,101, 860. 00 
68,146, 921, 000. 00 

26, 617. 26 
2,803, 074,851.12 

8, 616, 676. 00 
264,484. 76 

3, 642, 500.00 
126,034.32 

1 539, 276, 400. 00 
17, 667, 380.13 

160, 500, 000. 00 

11,000. 00 
10.00 

82,000.00 
712.01 

6, 000.00 
213.13 

116, 551, 608,137. 72 

1,902 
496 

88,496 
368 

746. 472 
1,898 

113, 643 
1, 530, 576 

1 
245 

1, 016 

448 

5 

805 

37"" 

15,866 

2,904 

296 
1,327 

' 

2, 506, 800 

$9, 637, 520.00 
153, 300. 00 

258, 747, 700.00 
2,001, 501,000.00 

6, 942,859, 350. 00 
154, 493, 000. 00 

1, 058, 304, 735. 23 
76, 528, 800. 00 

500,157,956. 40 
10, 241,-942, 000. 00 

8, 490. 00 

273, 920, 000. 00 

705. 00 

412,800.00 

2, 211.87 

19, 207, 500.00 

221, 074. 49 

2, 500, 000. 00 
1,182, 750. 70 

» 
21 641 780,893.69 

1 Includes 26|pieces, amounting to $42,000.00 .belonging to June 1946 settlement, not received from Treasurer 
of United States. 
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Summary of securities received hy the Washington Office of the Register of the Treasury 

on account of transactions, fiscal year 1946—Continued 

Security 

Public debt securities: 
Postal savings bonds, etc. ---
Libertv loans 
Treasury bonds - . . -
Treasury notes 
Treasury notes—tax series and 

savings series -
Depositary'' bonds - -
Excess profits tax refund bonds 
Adjusted service bonds 
Certificates of indebtedness. 
Treasury bills -._ 

'' First 3}^% Liberty loan interim 
certificates . 

Other securities: 
Insular possessions loans 
Consolidated Federal farm loans 

of the Federal land banks, 
bonds.-

Federal Housing Admuiistration 
debentures --

Federal home loan banks, con
solidated debentures 

Total 

Public debt securities: 
Postal savines bonds, etc.. 
Libertv loans 
Treasury bonds -
Treasury notes 
Treasury notes—tax series and 

savings series— - -
United States" savings bonds 
Depositary bonds ._ 
JExcess profits tax refund bonds- -
Adjusted service bonds . . -
Certificates of indebtedness 
Treasury bills . . 
Interest coupons 

Other securities: 
Insular possessions loans 
Home Owners' Loan Corporation 

bonds --
Consolidated Federal farm loans 

of the Federal land banks: 
Bonds -
Interest counons 

Federal Housing Administration 
debentures . -

Federal home loan banks, con
solidated debentures 

Commodity Credit Corporation 
notes 

Total -

. Bearer 

Pieces . Amount 

Registered 

Pieces Amount 

Retired on account of exchanges for other securities, ete. 

569 
487 

962, 956 
127,864 

226,090 
1,336 

1 

20,402 

6 

1,339, 711 

$240,360.00 
38,100.00 

6,409,400,160.00 
5,881, 682,300.00 

16,940,155,000.00 
755.141,000.00 

50.00 

29,666,600.00 

190,000.00 

29,016,403, 560.00 

7,216 

128, 565 
13 

4,610 
938 

5, 111 
852 

5 

275 

718 

634 

148,827 

$7,937,780.00 

1,399,628, 650.00 
395,158,000.00 

146.407,450.00 
124,905, 500.00 
109,000,516.21 

42,600.00 
27,386,000,000.00 

490,000.00 

842,000.00 

2,078,300.00 

29,572,490,796.21 

Unissued stock retired 

• 
"""""i" 
233,320 
265,737 

^ 
840, 630 
66,936 

4,632,963 

1,230,064 

127,924 
53,176 

1 

17,086 

7,457,828 

$60.00 
1,364,017, 560.00 
5,918, 646,100.00 

28, 293,440,000.00 
5,374, 522,000. 00 
1,004,038,327. 72 

954,684, 760.00 

190,075,000.00 
2,188,213.97 

10,000.00 

282,175,000.00 

43,383, 796,991.69 

10,676 

•- 22,309 
2 

1,013,642 
102,829 

159 
663 

, 2 

470 

13,616 

3,276 

19 

1,167,663 

« 
$12,144,760.00 

367,189,200.00 
No value 

2,322,520,050.00 
18,341,900.00 

No value 
No value 

100.00 

2,200,000.00 

60,415,000.00 

11,467,100.00 

41,200.00 

2,794,319,310.00 
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Summary of securities received hy the Washington Office of the Register of the Treasury 
on account of transactions, fiscal year 1946—Continued 

Security 

Public debt securities: 
Postal savings bonds, etc- -
Liberty loans 
Treasury bonds 
Treasury notes -
Treasury notes—tax series and 

savings series .-_ 
United States savings bonds 
Depositary bonds 
Excess profits tax refund bonds 
Adjusted service bonds 
Adjusted service bonds (Govern

ment life insurance fund) 
Certificates of indebtedness 
Treasury bills •. 
First 3J^% Liberty loan interim 

certificates - -
Treasury (war) savings securities-
Interest coupons 

Other securities: 
Insular possessions loans. 
Home Owners' Loan Corpora

tion: 
Bonds '. . . 
Interest coupons 
Interest checks.l 

Federal Farm Mortgage Corpo
ration: 

Bonds 
Inte'rest coupons 
Interest checks 

Consolidated Federal farm loans 
of the Federal land banks: 

Bonds 
Interest coupons 
Interest checks _' 

Federal Housing Administration: 
o Debentures 

Interest checks 
Federal home loan banks: 

Consolidated debentures 
Reconstruction Finance Corpo-
. ration: 

Notes 
Interest coupons . 

Commodity Credit Corporation: 
Notes 
Interest coupons 

Federal Public Housing Author
ity: 

' Notes.. 
Interest coupons . . . . 

Total 

Bearer 

Pieces Amount 

Registered 

Pieces Amount 

Recapitulation 

7,276 
3,718 

1,704, 769 
• 509,969 

1, 741,037 
285,767 

1 
16, 512 

23,869, 682 

.1,250,001 
52,431 

10,896 
26,447 

389,965 
567,389 

5,203 

2 
2 

17, 111 
66 

6 
31 

. 30,458,261 

$6,897,870.00 
1,301,150.00 

11, 509,354, 200.00 
17,040,762,800. 00 

79,130.696, .850. 00 
74, 276, 684,000.00 

50.00 
25,617. 26 

3,807,113,178.84 

963,201,425.00 
264,484.76 

3, 642, 500.00 
126,034.32 

759,008,000.00 
19,855, 694.10 

a 

160,700,000.00 

11,000.00 
10.00 

282,257,000.00 
712.01 

6,000.00 
213.13 

187,951,808,689.41 

19,794 
496 

239,359 
383 

1,764, 624 
102,829 

2,995 
119,417 

1,531,430 

1 
250 

1,016 

746 

14,064 

5 

806 

37 

19,860 

2,904 

949 
1,327 

3,823,290 

$29, 720,060.00 
153,300.00 

2,025,566, 650.00 
2,396,659,000.00 

9,411,786,850.00 
18,341,900.00. 

279,398,500.00 
1,167,305,251.44 

76,571,600.00 

600,157,956.40 
37,627,942,000.00 

8,490.00 

2,690,000.00 

334,335,000.00 

705.00 

412,800. 00 

2,211.87 

31, 516,600.00 

221,074.49 

4,619, 500. 00 
1,182,760.70 

53,908,590,999.90 

NOTE.—Redeemed securities have been audited through March 1946 settlement. Redeemed public 
debt interest coupons have been audited through October 1945 settlement. All other interest coupons have 
been audited through December 1946 settlement. Interest coupon figures include April, May, and June 
1946 settlements not received from Treasurer of United States, as follows: Public debt coupons, 5,181,601 
pieces, $864,277,386.67; Home Owners' Loan Corporation coupons, 8,434 pieces, $34,008.09; Federal Farm 
Mortgage Corporation coupons, 4,788 pieces, $22,679.94; Consohdated Federal farm loan coupons, 110,623 
pieces, $4,150,029.60; and Commodity Credit Corporation coupons, 4 pieces, $143.75. 

Regional offices.—During the fiscal year 1946 the Register's Office 
decentralized the audit of United States savings bonds Series A 
through E redeemed prior to release of registration. This activity, 
formerly conducted by the Chicago branch of the Register's Office, is 
divided among five Register's Regional Offices located in New York, 
Cincinnati, Chicago, St. Louis, and Lbs Angeles. These offices 
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conduct the audit and prepare arranged hstings of all the United 
States savings bonds redeemed in their respective districts, the bonds 
being forwarded by the Federal Reserve Banks and their branches 
direct to the Register's Regional Offices. 

The following table shows the bonds received during the fiscal year 
1946 in four Register's Regional Offices. The New York Regional 
Office did not function during 1946. 

Regional^ offices 

Cinc inna t i - . - . -
Ch icago . - - - - - ' - . - . -
St. Louis - •- -- ^ 
LosAngeles - . - . .-_ - . _ _ _ 

To ta l 

Pieces 

14, 436,904 
11, 096, 770 
2,267,461 

369, 726 

28,168, 861 

A m o u n t 

$444, 476, 867. 94 
382, 696, 682. 50 

81, 537, 933.46 
16,190, 537.19 

923,902,021. 09 

Division of Public Debt Accounts and Audit (Washington) 

The Division of Public Debt Accounts and Audit maintains adminis
trative control accounts for all pubhc debt security transactions which 
are conducted by the Federal Reserve Banks and branches as fiscal 
agents of the United States, and those Treasury offices authorized to 
process such transactions. The Division.also maintains similar con
trol accounts for transactions in United States sayings bonds con
ducted by these same fiscal agents and, in addition, for similar transac
tions conducted by the Post Office Department and the Postal Service^ 
Division of Disbursement, Government Printing Office, and Library 
of Congress. During the year the control accounts maintained for 
transactions conducted by the War Department and the Navy Depart-

. ment were discontinued because of the termination of such agencies' 
direct accountability to the Treasury and their subsequent establish
ment as issuing agents of the Federal Reserve Banks and branches 
of the district in which such issuing agencies were located. Adminis
trative control accounts are also maintained for transactions in the 
various Government corporation loans conducted by authorized 
fiscal agents. . . 

Accounts are maintained controlhng the quantity manufactured, 
movement between processing units, and disposition of distinctive 
ahd nondistinctive papers used in the printing of public debt and other 

.securities. United States currency, stamps, etc., by the Bureau of 
Engraving and Printing, and administrative examinations- and audits 
are conducted in connection with such movements and processing 
of the security papers. 

Also maintained by the Division are control accounts for the 
various classes of unissued currency in reserve. Administrative 
examinations and physical audits are conducted in connection with 
such unissued currency stocks as well as cash balances in custody. 
Similar examinations and audits are conducted in connection with 
collateral securities held in trust in the Office of the Treasurer of the 
United States. 
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The number of administrative control accounts reflecting transac
tions in public debt issues increased as a result of the offerings of 
marketable Treasury securities during the Seventh War Loan drive 
(May 14-June 30, 1945) and the Victory Loan drive (October 29-
December 8, 1945). Each new yearly series of savings bonds also 
increased the number of such accounts maintained by the Division. 
As the branches of the various FederalReserve Banks extended their 
participation in fiscal operations, additional transaction accounts were 
established and maintauied. 

The establishment, late in the fiscal year, of certain regional branches 
of the Office of the Register of the Treasury in connection with the 
redemption of savings bonds resulted in a slight reduction in the 
volume of redemption advices received and posted. 

During the year the Division conducted 89 audits involving physical 
count of securities, currencies, distinctive and nondistinctive paper, 
interest checks, etc., amounting to about $40,728 million face value 
and 148,352,051 in humber of pieces; examinations and audits of 
5,185 accounts of holders of registered bonds; preliminary audits prior 
to shipment to the Chicago Branch,of 32,537 stubs detached from 
United States savings bonds sold by special issuing agents; and audit 
of the numerical registers involving the examination of 3,577,674 
spaces representing securities retired and outstanding. . Other special 
audits were conducted upon instructions received from the Secretary 
of the Treasury. " 

The Division determiaed and certified credits to the cumulative 
sinking fund and amounts in the sinking fund available for expendi
ture from time to time, interest on all classes of public debt securities 
and securities of various Government corporations and credit agencies 
which become due and payable on their respective interest dates, and 
the amount of each type of such securities and unpaid uiterest out
standing each month. The Division prepared estimates of interest 
to become due and payable on public debt securities in future fiscal 
years. Statements showing accountabUity of Federal Reserve Banks 
and branches .were prepared for use by the Federal Reserve Board 
examiners in their periodical examinations of those banks. State
ments of accountability. of Federal Reserve Banks and branches for 
public debt issues prepared by the individual bank's auditors were 
checked with the records of the Division and were so certified.^ Numer
ous data pertaining to transactions in public debt and other securities 
were compiled for the use of various interested offices and iridividuals. 
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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 mill of the contractors. 

The following tables summarize the operations of the Division 
during the year. 

Receipts and issues of distinctive and nondistinctive paper, fiscal year 1946 
[In sheets] 

K i n d 

DISTINCTIVE 

Uni t ed States currency and Federal Reserve 
notes . 

Uni ted States b o n d s . 
C u b a n cur rency . - - - -
Phi l ippine currency --

To ta l . 

NONDISTINCTIVE 

P a r c h m e n t , artificial pa r chmen t , and parch
m e n t deed-

Ph i l ipp ine Is lands postal card : . . 
Miscellaneous . . . 

To ta l - . 

On hand 
J u l y 1, 1945 

31,182, 513 
7, 903, 214 
1,012, 000 

516; 666 

40, 613, 383 

2,121,160 
23, 605 

2. 855, 206 

4, 999, 961 

Received 

128, 360,050 
22, 215, 326 

3,132, 000 

163, 707, 376 

803, 666 
76, 000 

4, 621, 648 

6, 400, 314 

Issued 

125, 396,184 
19, 433, 092 

1, 012,000 
2,891, 824 

148, 733,100 

2, 924, 816 
. 98, 606 

7, 376, 864 

1 10, 400, 275 

• O n h a n d 
J u n e 30, 1946 

34,146, 379 
10, 686,448 

756,832 

46, 587, 659 

1 Includes 6,098,877 sheets transferred to Bureau of Engraving and Printing which will hereafter have 
custody of stocks of nondistinctive papers. 

Receipts and issues of Federal Reserve notes, fiscal year 1946 
[In thousands of dollars] • 

Federal Reserve notes 

Series 1928 . . 
Series 1934 

On h a n d 
Ju ly 1,1945 

2,812,100 
4,906,060 

Received 

4,802,880 

Issued 

1 2,812,100 
4, 776,300 

On h a n d 
June 30.1946 

4,933,640 

^ In accordance with instructions, May8,1946, from the Acting Secretary ofthe Treasury,, obsolete Federal 
Reserve notes. Series 1928, contained in 36,428 packages, face value $2,832,100,000, were destroyed. 

During the year 144,841,528 sheets of paper were counted prior to 
issue to the Bureau of Engraving and Printing for authorized work. 
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Destruction Committee (Washington) 

The following table summarizes the securities (including redeemed 
canceled currency) and miscellaneous items received from 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 1946 = 

Oflice mak ing delivery, and i tems 

Divis ion of Loans and Cur rency and Treasurer of t he Un i t ed Sta tes : 
Un i t ed States notes 
Silver certificates 
Gold certificates . 
T reasu ry notes 
Fract ional currency 

T o t a L . „ . . 

Comptrol ler of t h e Cm-rency, na t iona l banks , and Federal Reserve 
B a n k agents : 

Federa l Reserve notes -
Federa l Reserve B a n k notes 
Na t iona l b a n k notes - - . . . -

To ta l - - -

Special Commi t t ee dest ruct ion: 
Uncomple ted Federa l Reserve stock _ 
Comple ted Federa l Reserve stock 

To ta l _ - -

Register of the T reasu ry : 
Pr inc ipa l pieces 
Coupons _ -

To ta l -- _ 
Bureau of In te rna l Revenue , misceUaneous s t a m p s -
B u r e a u of Engi-aving a n d Pr in t ing , registered proof sheets __- . 

Division of Loans a n d Currency: 
F o r B u r e a u of Engrav ing and Pr in t ing , mu t i l a t ed work (sheets) 
For Division of Pape r Cus tody (sheets)-- - -- . . . 
Void coupons 
Nondis t inc t ive coupons 
Checks , Securities Section .• 

T o t a l 

G r a n d to ta l . . - _. . -

N u m b e r of pieces 

45,450.984 
- 1,118,582,038 

68,777 
99 

1.994 

. 1,164,103,892 

394, 672,350 
5,369,786 

406,460 

400,347,596 

682, 539 
116. 668, 600 

117, 341,139 

7,133,593 
34,269,913 

41, 403, 606 

15,691 

28, 565, 6 8 6 ^ 
12,142 

35, 618, 612 
2,496 

476,147 

64,675,083?^ 

1.787,886,907^^ 

Face value 

$166,651,349.00 
1, 297,443,181.00 

1,800,120.00 
698. 00 
412.98 

1,465,895, 760. 98 

3, 966,475,940.00 
64,361,943.00 

6,101,265.00 

4,026,939,148.00 

2.812.100,000.00 

2,812,100, 000.00 

29, 749,021, 329. 35 
1,431, 566,947.20 

31,180, 577, 276. 55 
991, 283,010. 76 

40,476, 796,196. 29 

Chicago Ofiice 

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 Chicago Office 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 parts of the office follow. 

Office of the Deputy Commissioner 

During the year a technical advisory staff of specialists in machine 
accounting and clerical procedures was attached to the Office of the 
Deputy Commissioner. This staff, at the direction of the Deputy or 
Assistant Deputy Commissioner, surveys existing procedures through-



REPORT OF THE SECRETARY OF THE TREASURY 171 

out the various divisions, and develops aiid installs new procedures 
. in the interest of efficiency and economy. 

During its first year, the staff concentrated on the establishment of 
improved and uniform reporting systems and the installation of more 
effective controls of work flow. Outstanding accomplishments in
cluded: (1) the establishment of a man-hour and production report
ing system; (2) the establishnient of a double entry system of pro
duction and inventory accounts to control the processing of stubs for 
bonds of Series E through all operations; (3) the reorganization of the 
correspondence files of the Division of Loans and Currency; (4) the 
installation of closer controls to insure early replies to incoming 
correspondence pertaining to alLseries of savings bonds; and (5) the 
development, on an experimental basis, of a mechanized system of 
processing post-issue transactions in $200 denomination Series E 
bonds. 

Administrative Office 

The Administrative Office, as a centralized service organization for 
the operating divisions of the Chicago Office, is charged with the 
direction of personnel activities, service and supply operations, the 
formulation of budgetary estimates, and the maintenance of admia
istrative accounts. 

The personnel of the Chicago Office decreased from 9,916 on 
July 1, 1945, to 6,905 on June 30, 1946. Included among the 5,052 
new employees appointed during the year were 1,016 veterans of the 
armed services. Expenditures for personal services aggregated 
$14,979,200. Training courses in supervisory techniques were given 
to 870 supervisors. As the result of an acute shortage of typists and 
stenographers, refresher courses in those fields were provided for 140. 
employees. 

The centralized mail service received, routed, and delivered 61,084 
registered letters, 2,971 registered pouches, anci 670,725 items of or
dinary mail. Of this latter number, 416,560 items required searching 
in the files before being, routed to the appropriate correspondence 
unit. A total of 16,720 telegrams were received and 21,217 were 
transmitted over the leased Federal Reserve Bank wire. Over 
8,800,000 multilith and mimeograph impressions were made, and 
7,496 volumes, containing records of the Chicago Office, were boundo 

Division of Loans and Currency (Chicago) 

The work of this Division is concerned, first, in establishing the 
registration records of savings bonds issued, and, secorid, in performing 
services to the owners of the outstanding bonds. 

Registration oj 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 (al
phabetical file). These operations are accomplished through the 
media of registration stubs in the form of standard punch cards, 
each of which carries ari exact description, including inscription, of 
the particular bond issued. The punch cards permit the various 
processes involved in the registration largely to be conducted by 
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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 alpha-, 
betically constitute the alphabetical file, whicii in time will be replaced 
by microfilm records (see the report of the Division of Savings Bonds, 
page 174). The following table presents in summary form the opera
tions involving the registration of Series E bonds during 1946 in the 
Division of Loans and Currency: 

Series E bond registration stubs 
Number of 

stubs 
Onhand July 1,1945 (processing incomplete) -. - i 206,698,801 
Received during the year ._ - . 182,541,643 

Total to be processed :__ 389,240,444 
Processed during the year: 

Numerical sort - . . . 217,388,636 
Micirofilmed (numerical sequence) 229,144,339 
Keypunched (names of owners) . . . 270,232,872 
Alphabetical sort : ----- 271,591,410 

Delivered to Division of Savings Bonds for filing and for further sorting: 
Alphabetical sort : 1 --.-• 239,862,496 
other stubs—1 - — - - . : , . . : . .̂, . . 39,629,315 

Total deliveredto Division of Savings Bonds 1 - - ----1 279,491,811 

On hand June 30,1946 (processing incomplete) 109,748,633 

The branch of the E Bond Unit of the Division of Loans and 
Currency located at Danville, TIL, was continued during the year 
to assist with the alphabetical key punch operation. 

Registration oj 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 semi
annual interest. During the year 645,555 stubs from Series F bonds 
issued and 2,180,460 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 tbe month in which issued, 
and bear interest from that date payable semiannuaUy by means of 
checks issued against the accounts of owners. A summary of the 
operations during the year ' in connection with G bond accounts 
foUows. 

Number 
stub cards punched and verified -. - . . 2,092,820 
Control cards pimched -. 49,428 
stubs tabulated for interest summary cards. 2,092,820 
Interest summary cards cut - - . - . - .--- 575,349 
Check issues reproduced : - - - - 7,112,804 
Checks written 1 -- -_• 7,112,804 
stencils cut and verified - -.. . 562,327 
New accounts during year . . . - 421,276 
Accounts atend of year.. _ ^ 3,531,327 
Changes of address functioned. . . . . . . . i . . . .87,824 
Letters received ._ . . . : 168,457 
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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, 1946—unsettled . . . - - . 13,009 
Received during the year .__ 92,495 

Total cases to be settled ._ - . . : . . . ' . 105,504 
Settlements: 

Duplicates authorized (cases) . . . . .- ' 46,968 
Credit cases referred to Washington - - 26,486 
Bonds recovered and cases closed -. - . i . 23,048 

Total cases settled . '. _. 95,601 

On hand June 30,1940—misettled 1 . .1 ^ .._ 10,003 

Number of letters received during year . . . 253,362 
Number of caveats entered i ' .--- : 196,862 
Number of caveats removed : ^ - . - 69, 684 

Bond transactions, correspondence, 6/c.— iDuring 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 ^ 1,220,874 
Bonds redeemed, reissued, or returned.-- 1 - . ---- 1 1, 204,970 
Legal papers received - --- - ^. . . - 66,196 
Legal papers examinedl... . 65, 262 

General correspondence: 
Letters received . . 128,713 
Cases received with bonds . ' . 35,978 
Letters answered and cases closed . ...• . 147,100 

Data on savings bond holdings of 9,095 families were compiled from 
40,000 stubs during the year. 

Office 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 (except those redeemed bonds audited by the regional offices) 
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 retired savings bond on the numerical registers. 

The following table shows the bonds and stamps audited during the 
year: 

Bonds: 
Redeemed 
Exchanged- ' . . . 
Unissued stock.. 

Total . . . . - . -

Stamps: 
Redeemed (albums) . . -. 
Unissued stock . . . 

Total . . . . : 

Pieces 

178, 913, 679 
2, 595, 464 • 

. 6, 068,479 

. 187,577,622 

17, 081, 973 
3, 220, 771 

20, 302, 744 

Amount 

$6, 879, 769,818.16 
458, 462,860. 00 
646, 364, 480.00 

6, 984, 697,168.16 

184,814,620.76 
982, 631. 80 

185, 797, 252. 55 
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During the year, 20,136,994 albums with stamps affixed, and 249,692 
unissued stamps were delivered to the Destruction Committee. 

The activities relating to the audit of Series A through E savings 
bonds redeemed prior to release of registration were decentralized 
during the year (see page 166). 

Division of Public Debt Accounts and Audit (Chicago) 

This Office maintains the accounts of savings bonds sold and 
redeemed, and of all interim transactions in the bonds. All issues and 
rethements are verified through appropriate reports from agencies 
conducting transactions and tlirough audits. The original registra
tion stubs, from bonds sold by issuiag agents, on receipt at the Chicago 
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 bonds 
likewise, following receipt, are audited to establish the' correctness of 
stock credits. 

During the year registration stubs were audited as follows: 

Registrat ion s tubs from bonds— ' 

Sold. . . . . 
Unissued 
R e i s s u e d . . . . . . . . 
Exchanged for other d e n o m i n a t i o n s . . . 
Involved in claims cases 

Tota l 

Pieces 

170, 707, 665 
6,002,034 
2, 473,908 

2, 268 
119, 273 

179, 503,148 

M a t u r i t y value 

1 $12, 462, 081, 945" 
641,173, 066 
446, 902, 046 

5, 333,100 
7,176,140 

14, 749, 666, 295 

1 Cash receipts from sales amounting to $9,968,694,612 credited to the Treasurer's account. 

Jn addition to the continuing audit of bonds and stubs in conjunction 
with representatives of the Division of Loans ahd Currency, the Office 
of the Register, the Post Office Department, and the Navy Depart
ment, various spot or surprise audits were conducted in the Division 
of Loans and Currency. 

Interest in the amount of $268,781,892.50 on outstanding Series G 
bonds was certified for payment during the year; and 8,200,000 valid, 
85,344 voided, and 206,687 unclaimed interest checks and 6,987 
undeliverable savings bonds were audited. 

Division of Savings Bonds (Chicago) 

During the year, the Division continued to function as an adjmict of 
the United States Savings Bonds Division, formerly the War Finance 
Division, in promoting the sale of savings bonds and stamps. In that 
capacity more than 130,000,000 pieces of material were received and 
about 114,000,000 pieces were dispatched in approximately 381,000 
packages. The receipt and distribution of advertising material were 
slightly less than for the last fiscal year because of curtailed promo
tional activities resulting from the termination of the warfare. The 
cui^rent mailing lists were reduced from 1,618,000 addressograph 
plates to about 1,570,000 plates. The Division continued to handle 
the mail-order Regular Purchase Plan without material change in 
volume. 



REPORT OF THE SECRETARY OF THE TREASURY 175 

The Division continued during the year its activities in connection 
with the alphabetical sorting and filing of registration stubs of Series E 
savings bonds. The alphabetically sorted (by machine) stubs received 
from the Division of Loans and Currency are reviewed to assure 
correct alphabetizing, and the unassorted stubs received from that 
Division are sorted manually in alphabetical order. When in correct 

' alphabetical arrangement the stubs are microfilmed and then destroyed. 
During the year 168,612,225 Series E bond stubs were sorted 

manually in alphabetical order to ' 'three-quarter inch'\ A large part 
of this work was done by high school students assigned during the 
summer months to work in six Chicago high schools. The Division 
'ffine'' sorted and completely hand sorted 40,411,813 stubs, and 
reviewed and released for filming and destruction 194,102,880 stubs. 
As of June 30, 1946, there were on hand 5,524,320 unarranged stubs to 
be manually sorted and 391,397,829 stubs to be fine sorted. 

The Division retains custody of the alphabetical files of unfilmed 
registration stubs and of the microfilms. 

Registration information for approximately 215,000 cases, represent
ing about 465,483 alphabetical and numerical searches, was furnished 
during the year. 

Destruction Committee (Chicago) 

The important irinoyation in the program of the Committee during 
the fiscal year 1946 was the destruction, following the establishment of 
microfilm records, of the original issue stubs of bonds of Series E-1942 
and stubs of bonds of Series E issued in the first six months of 1943. 
A total of 1,308,780 pounds of these stubs wer|; destroyed. Also 
destroyed were 499,568 pounds of savings stamps (representing a 
monetary value of $242,701,708.60), 156,962 pounds of spoiled stubs, 
and 292,600 pounds of scrap paper. All paper was salvaged. 

TREASURER OF THE UNITED STATES 

Public moneys are received and disbursed through the accounts of 
the Treasurer of the United States. His office maintains the general 
Treasury asset and liabUity 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 disbursuig 
officers of the Government. Funds appropriated by Congress for the 
use of the various departments and establishments of the Government 
are advanced to disbursing officers as required through credits to their 
accounts with the Treasurer, 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 bf Unit'M States paper currency, for the redemp
tion 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. 
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The Daily Statement of the United States Treasury, the monthly 
statement of the public debt, the monthly statement of classified 
receipts and expenditures of the Government, and the monthly state
ment of paper currency outstanding by kinds and denominations are 
prepared in the Office of the Treasurer. 

A comparison of the receipts and expenditures of the Government 
for the fiscal years 1945 and 1946, exclusive of postal revenues and-
payments payable therefrom, is shown in the following table: 

Summary of receipts and expenditures, fiscal years 1945 and 1946 
[On basis of daily Treasury statements, see p. 359] 

General and special accounts:. 
Net receipts 
Expenditures, excluding statutory debt 

retirements (sinking fund, e tc . ) . . . 

Excess of expenditures, excluding 
statutory debt retirements. . . . . . . . 

Trust accounts, etc.: 
Receipts . . 

" Expenditures: 
Trust accounts, etc 
Transactions in checking accounts 

of Governrnent agencies, etc. (net). 

Total expenditures 

Excess of receipts or expendi
tures (-) . %> 

1945 

$46,456, 564, 579. 71 

100,404, 594, 685. 54 

53, 948,040,105. 83 

7,058,610,910.39 

5,081, 810,129. 80 

1,178,383,134.11 

6,260,193.263.91-

— .̂  
798,417, 646.48 

1946 

$43,037, 798, 808.06 

65,018, 627,990.99 

.21,980,829,182. 94 

1 7,674,854,361.18 

1 7,845,369,486; 36 

,« 951, 586, 498.35 

1 6,893, 782,988. 01 

781,071,363.17 

Increase or 
decrease (—) 

-$3,418,755,771.66 

-36,385,966,694. 55 

-31,967, 210,922. 89 

616, 243,440. 79 

2, 763, 559,366. 56 

-2,129,969,632. 46 

633, 589 724.10 

—17,346,283.31 

a Excess of credits (deduct). 
' Differs from corresponding figure shown on the daily Treasury statement for June 30, 1946, because of 

adjustment in classification. 

The total public debt obligations outstanding on June 30, 1945,-
were $258,682,187,409.93 and the receipts and retirements during the 
fiscal year 1946 were $150,988,087,933.81 and $140,248,176,170.48, 
respectively, making $269,422,099,173.26 of obligations outstanding 
on June 30, 1946, an increase for the year of $10,739,911,763.33. 

The public debt retirements chargeable against ordinary receipts 
during the year amounted to $4,000 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 

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 ^ 
Interest p.aid on obligations, special series (transfer-counter warrant transactions) 

Total payments ., 
Less repayments . :_.. ._. . •_. 

Net payments... '. 

1 On basis of daily Treasury statement, 

Amount i 

$2, 782,494, 729. 38 
902,694,378.94 
236, 507,969. 70 
63, 733, 215. 71 

572, 590,826. 25 
201, 922,860.14 

4, 768,843, 960.12 
36,886,277.46 

4,721,957,682.67 
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The gold holdings of the Treasury as of June 30, 1946, were 
579,131,180.5 ounces amounting to $20,269,591,316.23, valued at $35 
an ounce, an increase of 1,618,877.2 ounces and $56,660,702.15 from 
the previous year. The details of these holdings are sho\vn in the 
table on page 552 of this report. The increase in gold holdings was 
made up as follows: New acquisitions by mints and assay offices on 
account of imports, etc. (valued at $35 an ounce), $56,418,781.28; 
receipts of gold (paid for at $20.67+ an ounce) under the order of 
December 28, 1933, of the Secretary of the Treasury, $142,884.21; 
and the increment resulting from reduction in the weight of the gold 
dollar, $99,036.66. 

Paper currency of each class issued and redeemed during the year 
and the amounts outstanding, including Treasury and Federal Reserve 
Bank holdings on June 30, 1945 and 1946, werie as follows: 

Class 

Gold certificates.- - . . 
Silver certificates . . 
U n i t e d States notes . . . . 
T reasu ry notes of 1890. 
Federal Reserve notes 
Federal Reserve Bank-notes 
Na t iona l b a n k notes 

Tota l -

Outs tand ing 
J u n e 30,1945 

$2,868,082,469 
1,866, 279,636 

346,681,016 
1,151,138 

23,650,974,896 
533,979,318 
121,216,375 

29,378,363,847 

Issued 

$1, 574,328,000 
149,860,000 

5,991,400,000 

7,715, 688,000 

Redeemed 

$1,810,930 
1,178, 672,332 

149,860,000 
700 

4,803,051,590 
64, 636,943 
. 6,101, 265 

6.204.132. 760" 

Outs tanding J u n e 30,1946 

I n T r e a s 
u r y 

$560,860 
10,101,471 

3, 464,265 
1,480 

98, 245,450 
1,321,712 

776,112 

114,471.360 

Outside 
T rea su ry 

$2,865, 710, 679 
2, 241,833,833 

343, 216,761 
1,148,968 

24,741,077,855 
468,021, 663 
114,337,998 

30, 775.347,737 

NOTE.—On. basis of Monthly Statement of Paper Currency Outstanding. 

Paper currency, old and new series, outstanding by classes and 
denominations on June 30, 1946, was as follpws: 

• ' 

C L A S S 
Uni t ed S t a t e sno t e s . - -
T r e a s u r y notes of 1890 - -- _ . . . . . 
Federa l Reserve n o t e s . . . 
Federa l Reserve B a n k notes 
Na t iona l b a n k n o t e s . . - . - -
Gold cer t i f icates- . - _ . - -
Silver certificates 

Tota l -- - - - -
Pe rcen t of total ou t s t and ing , _ 

D E N O M I N A T I O N 
$1 . 
$2 - - . 
$5 . . 
$10 : . . - ' . . 
$20..J ' . . . . . . . 1 
$60 - -• . . . u • . 
$ 1 0 0 . . . . . . . -
$500 _- . . . . . . . . 
$1,000 . . . - - - . . . . 
$5,000 . 
$10,000 - - - - - . - . . 
$100,000 
Fract ional p a r t s . - . . . . . . 
D e d u c t : U n k n o w n destroyed 

Tota l 

Oldser ies 

$25,410,193 
1,150,438 

50,362,700 
2,160,910 

32,445,723 
24,998,474 
30,967,052 

167,476,490 
0.54 

26, 757,800 
7,487,062 

31,794; 740 
38,104, 612 
34, 633,876 
10, 700,990 
12,544,870 
2,368,000 
3, 701,600 

160,000 
170,000 

62,140 
1,000,000 

167,475,490 

N e w series ^ 

$321,270,823 

24, 788,970, 605 
467;192,466 
82,668,387 

2,841,.273,065 
2,220,968,262 

30,722,343, 597 
99.46 

1,152, 736, 675 
74,887,160 

2,358,040,-060 
6,822,452, 640 
9,319, 674, 200 
2,408,463,475 
4,457,077,360 

455,496,760 
813,820,000 

12, 315,000 
37,390,000 

2,810,000,000 
487 

30,722,343, 597 

To ta l 

$346,681,016 
1,160,438 

24,839, 323,305 
469,343, 375 
115,114,110 

2,866, 271, 639 
2,251,936, 304 

30,889,819,087 
100.00 

1,179,494,375 
82,374, 222 

2,389,834,800 
6, 860, 657,062 
9, 354,308,076 
2,419,154,465 
4,469,622,220 

467,864,750 
817,521,600 

12, 475,000 
37,660,000 

2,810,000,000 
62,627 

1,000,000 

30,889,819,087 

1 Circulation of small-size currency began on July 10,1929. 
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The variation in percentage of denominations of paper currency 
outstanding to the total since June 30, 1941, is shown in the following 
statement: 

$1 -
$2 
$6 
$10 
$20 -
$50 
$100 
$500 -
$1,000 
$6,000 
$10,000 
$100,000 

T o t a l . . . X . . . 
To ta l a m o u n t of 

currency out
s tanding 

J u n e 30,1941 J u n e 30,1942 J u n e 30,1943 June 30, 1944 J u n e 30,1945 June 30,1946 

/ , Percent of total a m o u n t ou ts tanding 

6.18 
.40 

10.77 
19.49 
17.38 
5.11 

10.32 
2.11 
4.67 

.22 

.56 
22.79 

100.00 

$12,329,716,330 

5.64 
.36 

10.37 
2L47 

. 20. 94 
6.63 

10.81 
1.83 
4.03 

.10 

.28 
18.64 

100.00 

$15,164,324,392 

6.05 
.35 

9.91 
23.66 
24.35 

6.17 
n . 3 8 

L69 
3.33 

.07 

.24 
13.80 

100.00 

$20,366,717,066 

4.48 
.33 

8.59 
22.83 
25.83 

6.91 
13.94 

L99 
3.78 
.06 
.16 

n.io 
100.00 

$25,316,087,512 

4.01 
.30 

7.94 
22.91 
28.62 

7.47 
14.09 

L73 
3.13 

.05 

.18 
9.57 

100.00 

$29,378,363,847 

3.82 
.27 

7.73 
22.21 
30.28 

7.83 
14.47 

1.48 
2.65 
.04 
.12 

9.10 

100. 00 

$30,889,819,087 

United States paper currency shipped during the year from the 
Treasury in Washington to Federal Reserve Banks and branches and 
others.amciunted to $1,682,609,175, an increase of $511,415,700 over 
the previous year. 

During the year the Treasurer's Office directed shipments of current 
silver and minor coins between the United States Treasury, the 
United States mints, and the Federal Reserve Banks and branches 
for use in public disbursements, etc., as follows: 

K i n d 

Silver: 
S t anda rd dollars 
Half dollars . . . : 
Quar ter dollars - -
D imes _. . . . - . 

Minor : 
5-cent coins 
Cen ts 

Tota l '. -

Sh ipments from 
Treasu ry to 

Federa l Reserve 
B a n k s a n d 
branches 

$390,000.00 

350,000.00 

740,000.00 

Sh ipmen t s from 
m i n t s and assay 
oflices to Treas
u r y and Federa l 
Reserve B a n k s • 
a n d branches 

$15,662,000.00 
15,593,400.00 
20,969,600.00 
25,454,400.00 

10,112,593.60 
15,220,790.00 

102,892,683.60 

Sh ipmen t s be
tween Federa l 
Reserve B a n k s 
a n d branches 

$175,000.00 

1,910,000.00 
1,020,000.00 

' 480,000.00 

3,586,000.00 

Shipments and transfers of gold coin and bullion and of uncmTent 
silver and minor coins to the mints from the Treasury and the Federal 
Reserve Banks and branches were authorized in the amounts of 
$281,025.25 and $2,056,174.34, respectively. 

The proceeds of currency received into the Treasm-er's cash by the 
Currency Redemption Division during the year amounted to $533,-
116,545, of which $372,319,917 was in Federal Reserve notes, $64,-
791,318 in Federal Reserve Bank notes, $6,360,262 in national bank 
notes, and $89,645,048 in United States currency. 

Canceled Federal Reserve notes amounting to $3,889,218,350 were 
received from Federal Reserve Banks and branches for credit of 
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Federal Reserve agents. These notes are not taken into the Treas
urer's cash because settlement therefor is made between the Federal 
.Reserve Banlcs and the Federal Reserve agents. 

Public moneys on deposit in designated Government depositaries 
on June 30, 1946, to the credit of the Treasurer of the United States 
amounted to $14,250,530,880 including iteins in transit. The table 
on page 552 shows the amounts in the various depositaries on June 30 
of the last two years, 

Transfers to establish, to increase, and to restore the Treasurier's 
balance with depositary banks during the fiscal year 1946 numbered 
1,650 and aggregated $757,157,364. 

In accordance with agreements between the Secretary of the 
Treasury and the several Government corporations, agencies, and 
insular governments, the Treasurer of the United States acts as special 
agent for the payment of the principal of and the iaterest on their 
securities. The amounts of such payments duriag the fiscal year are 
classified as follows: 

Name 

Commodity Credit Corporation 
Federal home loan banks _ - . . 
Federal land banks _ 
Federal Farm Mortgage Corporation i . . 
Federal Housing Administration 
Federal Public Housing Authority . 
Home Owners' Loan Corporation 
Reconstruction Finance Corporation 
Philippine Islands i 
Puerto Rico 

Total 

Principal 

$82,000.00 
150,600,000.00 
568,396,200.00 

4,116,300.00 
2,600,000. 00 

6,000.00 
10,146,150.00 

11,000.00 

959,750.00 

726,716,400.00 

Interest 
paid in 

cash 

$582, 602.08 
-288,368.07 

6,363.15 
34,376.02 

11,025.00 

3,090.00 

925,813.32 

Registered 
interest 

$221,956.49 
2,211.87 

1,182,345.67 

706.00 

325,835.00 
113,671. 26 

1,846,725.28 

Coupon 
iriterest 

$712 01 

17,680,842. 57 
128,591.64 

213 13 
273,610.67 

10.00 
1 546 722 50 

423, 687.60 

20,054,290.02 

Funds credited to checking accounts of United States disbursing 
officers on accountable warrants amounted to $60,217,448,455. 
Direct payments by the Treasurer of claims settled in the General 
Accounting Office amounted to $32,481,628. 

Checks drawn on the Treasurer of the United States by Govern
ment disbursing officers and agencies were paid during the fiscal year 
1946 to the estimated number of 348,749,450, of which number 224,-
731,000 were paid for the Treasurer by Federal Reserve Banks acting 
as his agents. The total number of checks paid dming the previous 
fiscal year was 332,426,649, of which number 211,083,531 were paid 
through the Federal Reserve Banks. Thus, the number of aU checks 
increased during the fiscal year by 4.9 percent, and the number of 
payments at Federal Reserve Banks iacreased by 6.5 percent. 

Balances to the credit of disbursing officers and Government 
agencies in 10,239 accounts on June 30, 1946, amounted to $14,745,-
516,391, a decrease of $8,473,008,710 as compared with $23,218,525,-
101 of such balances in 11,088 accounts on June 30, 1945. 

Payments to correct irregularities. in negotiation of checks were 
made during the year to the number of 15,626, amounting to $1,103,-
709, while in the previous year the number was 9,112 and amounted 
to $563,979. 

719509—47 13 
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Substitute checks to the number of 79,094 were requested by payees 
or endorsees during the year as compared with 89,303 during the 
previous year, the original check in each case having been lost, stolen, 
wholly or partly destroyed, or so mutilated or defaced ks to impair 
its value to its owner or holder. 

Duriag the year 1,727 drafts in 44 different kinds of foreign cur
rencies were purchased by the Treasurer for various agencies of the 
Government at a cost of $408,009 as compared with 1,638 drafts at 
a- cost of $240,033 during the previous year. 

Payments aggregating $110,488,342 were made by means .of 299 
cable transfers to Government officers located in 14 different foreign 
countries. 

Commercial checks, drafts, and postal express money orders, etc., 
aggregating 3,122,104 items and amounting to $2,828,779,035 were 
deposited by. Government officers with the Treasurer of the United 
States for collection. 

The Treasurer is custodian of securities pledged for the safekeeping 
of Government deposits in bank depositaries and of securities placed 
ia safekeepiag by various Governinent executive departments and 
bureaus. The face value of such securities held on June 30, 1945, 
and June 30, 1946, classified according to the purpose for which held, 
is shown in the foUowing table. 

Purpose for which held June 30,1945 June 30,1946 

To secure deposits of public moneys in depositary banks. 
To secm'e deposits of postal savings funds. ..."_ 
For District of Columbia: 

Teachers'retirement fund 
Waterfund 
other ,. 

United States savings bonds held for various depositors 
For the Board of Trustees, Postal Savings Systeni 
For the Secretary of War '_ 
For the Secretary of the Treasury: 

Foreign obligations..-
Obligations on account of sales of surplus property 
Capital stock and obligations of Government - corporations and 

agencies. 
Other . . . . 

For Farm Credit Administration 
For Federal Deposit Insurance Corporation... . . . . . . 
For Alien Property Investment account , 
Miscellaneous j 

$452,637,200 
9,287,150 

10,260,050 
1,773,000 
5,496,170 

68,316,515 
2,393,326,670 

12,366, 230 

12,072,313,757 
46,737,095 

12,479,643,578 
6,844,496 

$375,652,860 
5,684, 550 

-11,682,050 
1,773,000 

17,662,170 
61,071,830 . 

• 2,842,206,290 
13,166,230 

12,072, 223,767 
46,737,095 

12,959,933,645 
3,448,602 

445,703,600 
20,861,207 

104,030,746 

768,151,100 
20,861,207 

111, 777,887 

Total.. 28,128,585,363 29, 311,931,163 

BUREAU OF THE COMPTROLLER OF THE CURRENCYi 

The Bureau of the Comptroller of the Currency is responsible for 
the execution of laws relating to the supervision of national banking 
associations. Duties of the office include those incident to the forma
tion and chartering of new national banking associations, the establish
ment of branch banks, the consolidation of banks, the conversion of 
State banks into national banks, the issuance and retirement of pre
ferred stock, and the issuance of Federal Reserve notes. 

Changes in the condition oj active national banks 

The total assets of the 5,018 active national banks in the United 
States and possessions on June 29, 1946, amounted to $85,993 mUlion, 

I More detailed information concerning the Bureau of the Comptroller of the Currency is contained in the 
annual report of the Comptroller. 
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an increase of $4,198 miUion since June 30, 1945, when there were 
5,021 active banks. The deposits of the banks in 1946 totaled $80,495 
milhon, which was $3,669 million more than in 1945. The loans and 
securities totaled $66,515 mUlion, representing an increase of $3,106 
million during the year.. Capital funds of $4,874 million were $401 
million more than in the preceding year. 

The assets and liabilities of the active national banks on the date 
of each report from June 30, 1945, to June 29, 1946, are shown in the 
following statement. ' 

Abstract of reports of condition of active national banks on the date of each report 
from J u n e 30, 1945, to June 29, 1946 

[In thousands of dollars] 

J u n e 30, 1945 Dec . 31,1946 
(5,021 banks) (6,023 banks) 

June 29,1946 
(6,018 banks) 

ASSETS 

Loans and discounts, including overdrafts 
U. S. Government securities, direct obligations __.. 
Obligations guaranteed by U. S. Government 
Obligations of States and political subdivisions 
other bonds, notes, and debentures.. 
Corporate stocks, including stocks of Federal Reserve Banks.. 

Totalloans and securities , . - . 
Cash, balances with other banks, including reserve balances, 

and cash items in process of collection. „ _ . . , 
iBank premises owned, furniture and fixtures... 
Real estate owned other than bank premises 
Investments arid other assets indirectly representing bank 

premises or other re^l estate 
Customers' liability on acceptances outstanding. I 
Interest, commissions, rent, and other income earned or ac

crued but not collected 
otherassets 

Total assets.. 

LIABILITIES 

Demand deposits of individuals, partnerships, and corpora
tions 

Time deposits of individuals, partnerships, and corporations.. 
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 .—- -- . . 

Bills payable, rediscounts, and other liabilities for borrowed 
money. 

Mortgages or other liens on bank premises and other real estate. 
Acceptances executed by or for account of reporting baiiks and 

outstanding .. . - . . _._..-. 
Interest, discount, rent, and other incoine collected but not 

earned .-r--- . - - r -— 
Interest, taxes, and other expenses accrued and unpaid.. 
otherliabilities— _. . . , _,__.^.,,^ . , . 

Total liabilities. 

CAPITAL ACCOUNTS 
Capitalstock ,__-,_.. .^-. _.-_.__._^.,.-. 
Surplus . . _ . , _ . . , . . ^ . - ^ . - _ i . . _ , , _ - . , , , . ^ . , 
Undivided profits . 
Reserves and retirement account for preferred stock.. 

Total capital accounts-.. -..— 

Total liabilities and capital accounts . 

12,389,133 
47,230,307 

25,156 
2, 200, 506 
1,422,677 

141,256 

. 13,948,042 
51,469,960 

7,746 
2,341,725 
1,666,866 

346,313 

63,409,034 

17,612,961 
603,793 

12,960 

46,937 
: 27,191 

136,460 
47,607 

69,659,651 

20,178,789 
495,105 

10,068 

46,384 
41,943 

147,946 
56,870 

81,794,833 , 635,766 

37,126, 600 
14,316,450 
13,210,066 
3,153,723 
8,261,954 

767,864 

40,970,935 
15,960.061 
14,163,153 
3,487,711 
9,230, 786 
1,430,311 

76,'825, 637 85, 242,947 

68,093,681 
14,731,856 

5,209 
69 

31,776 

26,482 
194,885 
238,332 

68,868,312 
16,384,635 

77,969 
89 

47,943 

31,484 
209,956 
269,631. 

77,322, 280 85,880,019 

1,624,184 
1,876,277 

692,146 

4,472,663 

81,794,833 

1,658,839 
2, Oil, 403 

688,986 
296, 509 

4,665, 737 

90,635,756 

14,498,441 
47,465,475 

7,401 
2,454,265 
1,945,946 

143, 654 

66,615,182 

18,661,851 
496,932 

10,038 

46,916 
68,049 

140, 255 
64,831 

85,993,064 

42, 560,021 
17,173,998 
7,696,306 
4,006, 769 
7,816, 787 
1, 240,887 

80,494,758 

62,859,192 
17,635,566 

24, 441 
325 

71,061 

43,367 
221,003 

. 264,622 

81,119,477 

1,683,489 
2,100, 222 
788,759 
301,107 

4,873,577 

85,993,054 
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Summary oj changes in the National Banking System 

The authorized capital stock of the 5,027 national banks in existence 
on June 30, 1946 (including 8 banks chartered during the period but 
not open for business as of that date), consisted of common capital 
stock aggregating $1,631 million, an increase of $85 miUion, and pre
ferred capital stock aggregating $57 million, a decrease duriog the 
year of $24 miUion. The total net iacrease of capital was $61 million. 
Duriag the year charters, were issued to 44 national banking associa
tions which had common capital stock aggregating over $6 million. 
There was a net decrease of 3 in the number of national banks in the 
system during the year by reason of voluntary liquidations and by 
consohdations under the act of November 7, 1918, as amended. 

Changes in the number and capital stock of national banks during 
the fiscal year 1946 are shown in the following summary: 

Organization, capital stock changes, and liquidatioris of national banks, 
fiscal year 1946 : 

Number 
ofbanks 

Capital stock 

Common Preferred 

Charters granted... 
Increases of capital stock: 

176 banks, by regular increases 
314 banks, by stock dividends.... 
5 banks, by conversion of preferred capital stock . . . . . 
8 banks, by consolidation (act Nov. 7,1918, as amended). 

$6,615,000 

34,932,568 
44,213,798 

567,240 
3,078,600 

Total increases.. 89,407,106 

Voluntary liquidations _ 
Decreases of capital stock: 

8 banks, by reduction 
1 bank, by decrease of par value 
248 banks, by retirement 

Closed under consolidation (act Nov. 7,1918, as amended). 

Total decreases 

3,700,913 

364,000 

$168,587 

200,000 

325,000 
23,593,049 

4,264,913 24,076,636 

Net changes during the year . . . 
Charters in force June 30,1945. 

Charters in force June 30,1946. 

- 3 
5,030 

-f 86,142,193 
1,546,530,082 

-24,076,636 
80,662, 350 

1 5,027 1,630,672,276 56, 685,714 

1 This figure differs from that shown in the preceding table. Banks that have discontinued business 
although not in formal liquidation do not submit reports of condition but are included in this table. In
cluded also are 8 banks chartered during the period that had not opened for business as of June 30,1946. 

BUREAU OF CUSTOMS 

The principal functions of the Bureau of Customs are to enter and 
clear vessels; supervise the discharge of cargo; ascertaia the quantities 
of imported merchandise, appraise and classify such merchandise, and 
assess and collect the duties thereon; control the customs warehousing 
of imported merchandise, enforce customs and other laws by patroUing 
the international borders and inspecting international traffic by vessel, 
highway, raUway, and air; 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 smugghng of contraband 
merchandise and the release of prohibited articles; prevent and detect 
undervaluations and frauds on the customs revenue; apprehend viola-
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tors of the customs laws; enforce the Antidumping Act and perform 
certain duties under the Foreign Trade Zones Act. 

Collections 

Customs collections (exclusive of repayments to the appropriation) 
during the fiscal year 1946 amounted to $440,725,085, an increase of 
23.1 percent over the preceding year and a total slightly larger than 
that of 1944. The 1946 collections exceeded those for every year but 
one (1937) since the passage of the present Tariff Act on June 17,1930. 

The upward trend of collections which prevailed throughout most 
of 1945 continued during 1946, customs receipts rising.from $29,030,851 
in September to $45,487,295 in AprU. This rise was not continuous, 
however, rather sharp recessions having occurred in December, Feb
ruary, and June, with successively higher peaks in October, January, 
and ApriL Each quarter's collections exceeded those of the preceding 
quarter, as was the case during 1945. The types of collections during 
the past two fiscal years are shown in the table on page 427 of this report. 

Increased coUections were received from all types of entries, except 
informal entries. The sharpest rises occurred in duties coUected on 
baggage entries and maU entries which increased 84.1 percent and 
67.0 percent, respectively, reflecting the larger volume of tourist 
travel and the greater importance of commercial imports by mail. 
Duties on consumption entries increased much more than did those on 
warehouse withdrawals, resulting partly from increased importations 
from Europe of commodities long absent from the American market 
and for which there was immediate demand, and partly from the re
duced withdrawals for consumption of tobacco and distilled liquors 
and to the continuation of the admission of a large quantity of sugar 
duty free. These three commodities, together with wool, represent a 
large portion of the total of warehoused goods. 

Increased collections in 1946 took place despite lessened revenues 
from three of the four most important sources of revenue in 1945, 
CoUections on alcoholic beverages declined from $55,316,286 in 1945 
to $43,637,160 during the year. Duties on .agricultural products 
amounted to $39,786,482 in 1946 compared with $46,748,845 the year 
before, reduced importations of oats and barley accounting for most 
of the decline. Duties on tobacco and its products aggregated $23,-
882,031 during the year, a decline of 19.1 percent fron^ the total of 
$29,533,752 in 1945. The sugar and molasses schedule was the only 
other class of imports for which reduced collections were recorded, 
and this was of comparatively little importance as a source of revenue 
during each of these years, when most of. the sugar was adinitted free 
of duty under the provisions of Executive Order 9177. Offsetting 
these decreases, raw wool established a new record in 1946 as a source 
of customs revenue. Duties on wool reached a total of $150,045,369,, 
an increase of $42,506,327 over the total forthe preceding year, and 
accounted for more than one-third of the entire revenue collected 
during 1946. 

' Importation of materials which during the war had been absent 
from the American market or which had been imported only in liinited 
amounts accounted for the increased collections mider the other tarifiE 
schediUes. For example, duties on watches and watch movements, 
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amounting to $26,173,247, were almost 80 percent greater than in the 
previous year; zinc, which was mostly admitted duty free for stock
pile use during the war, accounted for almost six times as much reve
nue during 1946 as during the year before; while burlaps, which were 
practically off the market during the war, increased over 17-fold. 
More than three times as much revenue was collected on precious 
stones during 1946 as during the previous year, more than twice as 
much on embroideries, almost twice as much on carpets, more than 11 
times as much on manufactures, of rayon and other synthetic textUes, 
over four and one-half times as much on manufactures of silk, and 
more than twice as much on countable cotton cloth. 

The gradual opening of trade withElurope after thcwarfare had ended 
and the diversion of some shipping from war uses to commercial enter
prises after the return of most of the American forces in Europe made 
it possible for many of the European countries, which had been com
pletely off the American market during the war, to resume trade with 
the United States. This resulted in the coUection of $100,758,000 in 
duties on European goods during the year, an increase of 69.3 percent 
over the 1945 total of $59,526,000. Some of the percentages of in
crease for particular European countries are fantastic, the amount 
coUected during 1945 on goods from those countries overrun by Ger
man armies having been either exceedingly small or non-existent. 
All the important countries ia Europe, except Soviet Russia, Portugal, 
and Spain, accounted for iacreases in duties collected. The lower 
collections on imports from the two countries on the Iberian peninsula, 
which were abnormally high during the war years, represent a par
tial return to prewar trade conditions. Switzerland in 1946 super
seded the United Kingdom as the leading source of customs revenue 
among European countries, almost three-fourths of the duties collected 
on Swiss merchandise being on watches and watch movements. 

In the North and Central American.area, Canada continued for the 
second successive year to lead Cuba as the chief source of customs 
revenue, the admission of most of the sugar free of duty having 
accounted for the decline in the revenue on Cuban goods. Customs 
revenues from Cuban and Canadian goods were less than in 1945 whUe 
revenue on goods from Mexico increased. 

Continued heavy importations of wool caused Australia, Argentina, 
Uruguay, and the Union of South Africa to be placed among the 
leading sources of customs revenue in 1946, the revenue on Australian 
imports having exceeded that on imports from any other country. 
The reopening of trade with the Far East after VJ-day was reflected 
in sharply increased coUections on imports from China and India. The 
countries of the Near East, with the exceptions of Syria and the 
Netherlands East Indies, were also of greater Importance as sources 
of customs revenue in 1946 than during the preceding year. A table 
showing the value and duties collected by continental areas and 
countries appears on page 635. 

Two customs districts. New York and Massachusetts, accounted for 
more than 60.0 percent of the revenue coUected in 1946, both of these, 
districts having shown increases of 65.3 and 61.0 percent, respectively, 
increases in customs collections were also recorded hi the other Atlan
tic coast ciistoms districts, with the exception of Maine, Connecticut, 
PhUadelphia, Florida, and Georgia. Oh the Gulf coast increases 
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were recorded in the Sabine and Galveston districts with decreases at 
MobUe and New Orleans. All of the Mexican border districts re
corded increased collections as did aU of the Pacific coast districts 
except Los Angeles. On the Canadian border the Dakota and St. 
Lawrence customs districts were the only ones in which increased 
collections took place whUe, in the interior, increases were recorded in 
the Chicago, St. Louis, Indiana, and Colorado districts. Customs 
collections by districts are shown in table 97 on page 628. 

It wUl be observed that the aggregate of duty collections by tariff 
schedules and by countries is somewhat less than the actual collec
tions reported by collectors of customs. This is in part due to the 
fact that the computations are necessarily based upon the data re
ported 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 gaugers, changes 
in classffications or rates of duty, or clerical errors found upon liqui
dation of the entry. Furthermore, the import documents from which 
the statistics of duties by tariff schedules and countries are compiled 
do not include baggage, mail, and informal entries on which the duties 
collected amounted to a considerable sum. 

Volume qj'business . 
In order to present statistics of the volume of customs business 

which are analogous to collections, the data which follow are limited 
to the area in which all collections are turned into the. Treasury of 
the United States. Since all customs receipts in the Virgin Islands 
and all except fines and other minor coUections 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 oj merchandise.—For the third successive year the upward 
trend in the number of entries of merchandise continued, the increases 
over 1945 having been recorded in all important types of entries with 
the exception of informal entries which had reached a particularly 
high level during the preceding year. The continued growth in 
border travel was reflected in the larger number of baggage entries 
while the increased volume of commercial importations, already noted, 
accounted for increases in consumption and warehouses entries. 

The number of entries during the past two years is shown in the 
following table: 

Number of entries of merchandise, fiscal years 1945 and 1946 

Type 
Percentage 
increase or 

decrease (—) 

-Consumption entries 
Warehouse and rewarehouse entries. 
Warehouse withdrawals 
Mail entries .. 
Baggage entries _ 
Informal entries 
Appraisement entries 
All others 

Total 

•• Revised. 

390,497 
27,413 
97, 534 
288,664 

' 916,653 
580,631 
7,741 

437,722 

426,434 
36, 586 
110,964 
383,127 

1,260,195 
616,373 
14,312 
440,560 

9.2 
29.8 
13.8 
32.7 
37.5 

-11.2 . 
84.9 
0.6 

r 2,746,865 3,186, 551 16.0 
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Vessel, airplane, and highway trafiic,—For the fifth consecutive year 
border traffic increased. The only declines occurred in the number of 
smaU undocumented vessels and in the number of passpnger traias 
and freight cars which entered this country. The number of passen
gers using the various means of transportation for crossing the inter
national boundaries increased in every case except those arriving by 
passenger trains and by other than motor vehicles. The dechne in 
raUway travel reflected the return to the use of automobUes with the 
discontinuance of wartime restrictions. The foUowing statement 
shows the leading classes of traffic for the past two years. 

Number of vehicles and persons entering the United States from abroad, fiscal years 
1945 and 1946 

Kind of entrant 

Vehicles: 
Automobiles and busses. _ 
Documented vessels... .„ 
Undocumented vessels 
Ferries . . . 
Passenger trains. . ^ 
Freight cars . . . . • 
Aircraft t . . 
Other vehicles • . . . 

Passengers by: , 
Automobiles and busses 
Documented vessels . . . . . . 
Undocumented vessels . . . . . . . . 
Ferries . . . . . 
Passenger trains . . . 
Aircraft 
Other vehicles . . . . . 

Pedestrians 

Total passengers and pedestrians 

1945 

9,160,896 
' i i , 527 

' ' 26,876 
65,028 
33, 926 

2,813,194 
60, 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 

69,284,421 

1946 

12,469,638 
47,071 
23, 012 
81, 403 
32, 987 

2,340,907 
60,740 

487,679 • 

41, 636,686 
1,660,107 

342, 284 
2,134, 427 
2,979, 636 

968,146. 
- 3, 305,976 

19,959,982 

72,977,244 

. Percentage 
increase or 

decrease (—) 

36.1 
6.7 

—14.4 
25.2 

- 2 . 8 
T-16.8 

20.5 
6.5 

31.3 
29.1 

169.1 
•20.7 
-8 .4 
29.5 

- 1 . 3 
17.2 

23.1 

»• Revised . 

Airplane travel on international lines continued its expansion for 
the fifteenth consecutive year although it did not register the spec
tacular increase shown during 1945. The number of airplanes arriv
ing from abroad was 20 percent greater and the number of passengers 
arriving by plane almost 30 percent greater than during the previous 
year. Almost one-third of the planes and airplane passengers arrived 
at the port of Miami, Fla., where the increased traffic was greater than 
for. the country as a whole. The reduction of transportation of mili
tary personnel by plane from Europe accounted for declines at a num
ber of points which had recorded large increases in traffic during the 
preceding year, such as Bangor and Fort FairfieW, Maine, Hartford, 
Conn., Key West, Fla., Baltimore, Md., and Washiagton, D. C. 
Airplane traffic at La Guardia Field, N. Y., Portsmouth, N. H., 
Burlington, Vt., Wilmington, Del., Buffalo, N. Y., West Palm Beach, 
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Fla., and Seattle, Wash., as well as at all of the important Mexican 
border fields, increased substantially. The opening to iaternational 
traffic of the field at Springfield, Mass., in January made this location 
of immediate importance in intemational air travel. 

The following table shows the number of airplanes and airplane 
passengers entering the United States during the past two fiscal years. 

Number of airplanes and airplane passengers entering the United States, fiscal years 
1945 and 1946 

Dis t r ic t 

N o r t h e r n border : 
M a i n e 
V e r m o n t -
N e w York 
C o n n e c t i c u t . . 
Massachuse t t s . . ' 
Buffalo 
M a r y l a n d 
Michisfan 

• M i n n e s o t a . 
D a k o t a 
M o n t a n a 
Wash ing ton 
Other 

To ta l 

Southern border : 
Los Angeles 
San Diego 
E l P a s o 
Laredo 
Galveston 
N e w Orleans . . 
Flor ida 
Other 

To ta l 

Alaska -
H a w a i i -

T o t a l 

G r a n d total . 

Airplanes 

1946 

3,592 
1,994 
5,136 
2,193 

20 
637 

3,001 
933 

.826 
666 

1,461 
1,171 

897 

1 22, 416 

360 
112 
356 

2, 205 
412 
434 

15, 637 
80 

19, 696 

1,392 
7,007 

8,399 

60, 411 

1946 

1,831 
3,723 
8,460 
1,428 

716 
1,085 
1,658 

697 
671 
548 

1,370 
1,321 
1,546 

24, 954 

647 
424 
436 

3.017 
475 
689 

22, 210 
1,183 

28,880 

2,941 
3,966 

6,906 

60, 740 

Airplane 
passengers 

1945 

39,493 
26. 014 
82, 296 
35,854 

241 
5,939 

36,899 
10,147 
13,184 
7,149 

20,166 
11,940 
9,623 

1 297,835 : 

4,790 
472 

6,172 . 
29,065 

5,898 
6,927 

214, 503 
61'1 

268,338 

9, 212 
164,223 

173,435 

739,608 

1946 

26,044 
51,712 

160,132 
22,601 
10, 479 

.13,838 
25,437 

2,746 
6,368 
6,560 

19, 614 
16, 532 
19,425 

379,488 

8,762 
1,167 
7,361 

34, 651 
8,578 

11, 462 
341, 344 

7,106 

420,420 

20,879 
137,369 

158,238 

968,146 

Percentage increase 
or decrease (—) 

Airplanes 

- 4 9 . 0 
86.7 
64.7 

- 3 4 . 9 
3,680.0 

70.3 
- 4 4 . 8 
- 2 5 . 3 
- 3 0 . 9 
- 3 . 0 
- 6 . 6 
12.8 
68.6 

11.3 

51.9 
278.6 

22.2 
36.8 
15.3 
35.7 
42.0 

1, 378.8 

47.4 

111.3 
- 4 3 . 4 

- 1 7 . 8 

20.5 

Passengers 

—34.1 
106 7 
94 6 

—37 0 
4,248.1 

133.0 
—31 1 
—72 9 
—59 3 
—8.2 
—2 7 
30 1 
98.9 

27 4 

82.9 
147 2 

19 1 
19.2 
46 4 
65.6 
59 1 

1, 290.4 

66.7 

126.7 
—16.4 

—8.8 

29.5 

iThe district of Massachusetts is shown separately for the first time. 

Drawback transactions.—^Although there was a slight increase in the 
drawback notices of intent filed, all of the other types of drawback 
transactions continued to decline for the fourth consecutive year. 
The total drawback, allowed amounted to $6,913,209, an increase of 
$257,733 over that in 1945. More than 99 percent of the drawback 
allowed was on merchandise manufactured from imported materials 
of which the most important during 1946 were wool, sugar, coal-tar 
products, brass and bronze manufactures, and copper. 



188 REPORT OF THE SECRETARY OF THE TREASURY 

A comparison of these transactions for the past two years appears 
in the following table. 

Drawback transactions, fiscal years 1945 and 1946 

Transaction 1945 1946 
Percentage 
increase Or 

decrease. (—) 

Drawback entries received 
Drawback notices of intent: 

Originating in the district 
Received from other districts. 
Forwarded to other districts for disposition. 

Certificates of manufacture received 
Import entries used in drawback liquidation 
Certificates of importation issued. 

Number 
r 9, 356 

•• 75,024 
r 69, 764 

49,105 
3,678 
9,753 
3,268 

Number 
7,930 

84,284 
54,962 
61, 209 
3,639 
7,100 
2,788 

Drawback allowed: 
Manufactures from imported merchandise 
Duty paid on merchandise exported from continuous 
. customs custody. — 
Merchandise which did not conform to sample or specifi

cations and returned to customs custody and exported... 

Total drawback allowed . . . 
Internal revenue refund on account of domestic alcohol 

Amount 
$6,630,037.24 

2,754.29 

22,684.99 

Amount 
$6,870,161.92 

6,791.28 

36,266.17 

6, 656,476.52 
478, 216. 51 

6,913, 209. 37 
801, 561. 77 

Total 7,133,693.03 7,714, 761.14 

-15.2 

12.3 
- 8 . 0 

4.3 
- 1 . 1 

-27.2 
-14.7 

3.6 

146.6 

59.8 

3.9 
67.6 

' Revised. 

The following table shows the principal commodities on which 
drawback was paid during the past two years. " 

Principal, commodities on which drawback was paid, fiscal years 1945 and 1946 

Commodity 1946 1946 
Percentage 
increase or 

decrease (—) 

Wool s. : 
•Sugar --
Coal-tar products . - . 
Brass and bronze manufactures _ 
Copper - -. 
Skins and skin plates 
Manganese -
Lead ore, matte, pigs . . 
Tobacco, unmanufactured _• _. 
Zinc ore, blocks and manufactures 
Tungsten ore and powder 
Molybdenum ore 
Aluminum, crude 
Nickel--
Bauxite ore -
Barley.. . : . .-
Petroleum, crude 
Ferrocerium. 
Automobiles and parts and aircraft parts.. 
Raw cotton 
Carpets and rugs..L 
Animal fats and oils (including tallow, Inedible) . 
Cork discs — 
Flaxseed 
Butter 
Casein . . i 
Cotton cloth 
Iron and steel manufactures.. 

$1,998, 
696, 
10, 
2, 

660, 
134, 
196, 
444, 
331, 
248, 
363, 
199, 
316, 
150, 
62. 
35, 
22, 
65, 
57, 
9, 

61, 

204.24 
703. 42 
464.66 
776.14 
679. 38 
279. 50 
182. 86 
674. 94 
564. 77 
216. 23 
100.08 
968. 26 
861. 24 
109.21 
327.68 
933. 64 
653. 65 
101.18 
683.87 
974.25 
918. 26 

10, 470.48 
34.621.56 
36,043. 54 
4, 019. 97 

132, 006.09 
27,200.91 

$1, 368 
1,083 
556, 
495: 
469; 
253, 
243, 
233, 
232, 
182, 
171, 
98, 
94, 
84, 
82. 
82 
79 

7o: 
61 
46: 
37; 
36, 
24, 
16, 
16, 
15, 
11. 

492. 61 
807.01 
234.11 
024. 65 
393.94 
069. 06 
647. 26 
728. 99 
; 942.96 
, 390. 96 
,088. 34 
, 668. 40 
, 766. 60 
,534.26 
, 992. 78 
,503.12 
, 793.01 
, 065.04 
998.47 
, 157. 86 
804. 70 
106.94 
574.95 
760. 04 
019.84 
069. 03 
224.48 
183.25 

-32.0 
56.8 

5, 205.8 
17, 731. 4 

-30.6 
88.6 
24.8 

-47.4 
. -29.7 
-26.5 
-52.9 
-60.7 
-70.1 
-43.7 
33.2 
129.6 
262.2 
.7.6 
7.6 

362.8 
-38.9 

134. 7 
-61.6 
-56.6 
274.9 
-91.5 
-66.2 
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Protests and appeals.—¥ ewer protests were filed by importers with 
collectors in 1946 than during the previous year. Appeals for re
appraisement, however, increased. The following statement shows 
the progress for this work for the past two years. 

Number of protests and appeals, fiscal years 1945 and 1946 

Status 

Protests: 
Filed with collectors by importers . . . . . . . . 
Allowed by collectors ^ 
Denied by collectors and forwarded to customs court 

Appeals for reappraisement filed with collectors 

1945 

9 346 
331 

8, 569 
2,345 

1946 ' 

7,142 
927 

6,926 
3,330 

Percentage 
increase or 

decrease (—) 

—23.6 
180.1 

-30.. 8 
42.0 

Ap^^ra'isem^nl—Our enemies'surrender did not result in an immediate 
flood of merchandise from the liberated countries but, as the fiscal 
year progressed, one area after another resumed trade with this 
country, which resulted in a marked increase in the volume of work 
handled by the appraising personnel. In the fiscal year 1946, 402,207 
packages were examined at appraisers' stores anci 815,822 invoices 
were hancUed, compared with 339,145 packages examined and 752,683 
invoices handled during the previous year. 

The number of reports covering the classification and valuation of 
merchandise made to the Customs Information Exchange by apprais
ing officers rose from 18,445 in 1945 to 23,029 during 1946. These 
reports reflect the control exercised over the classification and appraise
ment of merchandise to insure- uniformity of action by all appraising 
officers. The exchange of such information enables appraising officers, 
not only to appraise merchandise at correct values, but also to deter
mine the correct rates of duty. Its importancie is shown by the fact 
that initial dififerences, either in value or in classification, existed in 
19 percent of the cases reported, This was no reflection on the ap
praising officers but was indicative of the rapidly changing market 
conditions. These initial differences were eliminated promptly in 
most cases as the result of the current information which had been 
furnished; ia only a relatively few cases was there any actual difference 
of opinion after the receipt of the most recent information. 

Two major problems faced appraising officers in assessiag duties 
based upon correct values: the importation of types of merchandise 
not previously imported and the wide and rapid fluctuation in the 
values upon which ad valorem duties are based. For example, 
Chinese merchandise which had not been feceived during the war 
began arriving in large quantities in January 1946; the values of this 
merchandise changed to such an extent since 1941 that much detailed 
examination and communication between appraising officers were 
required. 

Since the correct valuation of imported merchandise constitutes 
one of the most important factors of appraisement, it is worth noting 
that the value of goods dutiable at ad valorem rates rose from $388,-
604,208 in 1945 to $489,539,826 in 1946 and represented 30.7 percent 
of the total value of dutiable imports in 1946, but only 24 percent ii; 
1945, ' " 
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The increased work performed by appraising officers is indicated in 
the following statement. 

Activity 1945 

- Number 
18,445 
1,316 
2,021 

380 
339,145 
762,683 

1946 

Number 
23,029 
1,660 
2,909 

416 
402,207. 
815,822 

Percent of 
increase 

Appraisers* reports of value or classification received 
Differences in classification reported... ._ 
Differences in value reported ". _ . . . ._ ._ . . 
Requests for foreign investigations..... .___ 
Packages examined at appraisers' stores ^-......._. 
Invoices handled by appraising oificers......__ ._ 

24.9 
26.1 
43.9 
9.2 

20.1 
8.4 

Laboratories.—Almost as many samples were submitted to the hine 
customs laboratories for analysis during the fiscal year 1946 as during 
the previous year, despite a sharp decrease in samp»ling of distUled 
spirits, the humber of which was less than half that for 1945, About 
25 percent fewer samples of food products were tested but this was 
offset by substantial increases in samples of paper, coal-tar dyestuffs, 
essential oils, fixed oils, and ores and metals, the latter group in
creasing by more than 50 percent. Customs laboratories tested 
nearly 2,000 samples of narcotics and suspected narcotic drugs during 
the year, only slightly less than in the previous year. The sampling 
and testing of sugar and sugar prpducts which prior to 1945 represented 
approximately half the total number of samples was during the past 
tŵ o years aU but eliminated owing to the purchasing program of the 
Commodity Credit Corporation. The wool laboratory in Boston 
operated at full capacity, but even so i.t was unable to provide for the 
testing of all entries of wool, and it may be necessary to establish 
wool testing laboratories in New York and Philadelphia to partially 
reheve the Boston customs laboratory of its present work load. 

In addition to. the regular customs work the laboratories continued 
during 1946 to render technical seryices, to a large number of war 
agencies including the Maritime Commission, the War Shipping 
Administration, the Office of Price Administration, the War .Food 
Administration, the CivUian Production Administration, the Metals 
Keserve Office of the Eeconstruction Finance Corporation, the Army, 
the Navy, the Panama Canal Commission, and other agencies. The. 
number of samples submitted by war agencies diminished substan
tiaUy during the last half of the year, and there was a concurrent 
withdrawal of the tec^hnical einployees previously assigned by these 
agencies to .assist in the custopis labpratpries. . 

Several new. method^"of analysis were developed during 1946 and 
exchange samples were distributed to the, various laboratories to test 
the precisioh and accuracy of these methods. The spectrographic 
section of the Baltimore custpms labofatory developed several re
finements in the composition and use of fingerprint powders, fluores
cent markers, and other aids in enforcement work. 

, ^̂  • Law enjorcement activities 

' Seizures.-^¥or the fifjh successive year a larger number of seizures 
for the violation of customs laws was made than during the preced-

.-ca: 
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ing year. This increase was due to the larger number of seizures of 
liquor, narcotics, and prohibited articles, the number of seizures of 
other merchandise having been slightly less than in 1945. Despite 
the decrease in the number of seizures of merchandise, the value of the 
merchandise seized was more than double that in the previous year. • 
The increased tourist travel across the borders was reflected in the 
greatly increased value of seizures of jewelry, wearing apparel, and 
furs. The value of seizures of edibles and farm produce also increased 
very markecUy, having been more than 13 times the value of such 
seizures in 1945. Although seizures of liquor were more numerous 
than during the previous year, the quantity and value of the alcoholic 
beverages seized were much smaUer than in 1945. Seizures of narcotics 
and other prohibited articles were not only more numerous but showed 
considerable increases in value. More automobUes were seized for 
customs violations than for any year since 1936. Fewer boats were 
seized than during the previous year and the value of such seizures 
was considerably smaller than in 1945. The number and principal 
types of seizures made by customs officers and other governmental 
agencies for the violation of customs laws for the past two years are 
shown in the following table. 

Seizures for violations of the customs laws, fiscal years 1945 and 1946 

Seizure 

Automobiles and trucks: 
Number L 
Value 

Boats: 
Number! 
Value 

Narcotics: 
Number 
Value 

Liquors: 
Number 
Quantity 
Value - - . 

• Prohibited articles (obscene, lottery, etc.): 
Number 
Value 

other seizures: 
Number , 

Value: 
Cameras 
Edibles and farm produce 
Furs—skins and manufactured 
Guns and ammunition 
Jewelry, including gems. . 
Livestock 
Tobacco and manufactures of 
Watches and parts 
Wearing apparel 
Miscellaneous 

Total value of other seizures.... 

Grand total: 
Number^ 
Value 

1945 

401 
- $248 730 

54 
$787,801 

778 
$79,664 

4,426 
252,419 

$2,594,684 

r683 
; $7,771 

U3 ,473 

$1,443 
33,077 

, 21,678 
82,335 

' 198,922 
8, 303 

30,001 
76,494 
48,313. 

370,607 

r 871,173 

19,360 
$4,689,823 

1946 . 

611 
$420 479 

39 
$413,062 

872 
$340,521 

7,188 
59,944 

$886,362 

1,124 
$10,618 

12,768 

$2,900 
448,977 

36,212 
66,997 

493.632 
12,923 
18, 367 
39,298 
71, 111 

623,355 

1,803,772 

21,952 
$3,874,804 

Percentage 
mcrease or 

decrease (—) 

62.4 
69.1 

- 2 7 . 8 
- 4 7 . 6 

12.1 
327.4 

62.4 
- 7 6 . 3 
- 6 5 . 8 

64.6 
36.6 

- 5 . 2 

101.0 
1, 267.4 

67.0 
- 3 0 . 8 
148.2 

56.6 
- 3 8 . 8 
- 4 8 . 6 

47.2 
68.2 

107.1 

13.4 
- 1 5 . 6 

' Revised. 
1 Total number of seizures does not include number of automobiles, trucks, and boats seized, sirice these 

are frequently seized in connection with seizures of liquor, narcotics, etc. 
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Of the automobiles seized, 19 were forfeited and assigned to cus
toms officers for official use and 11 were assigned to other govern
mental agencies. This was only half as many forfeited automobiles 
as were assigned to the Customs Service and other agencies for official 
use in 1945. 

The following table shows the values and types of seizures during 
1946, differentiating between those made by Customs officers, those 
made by other agencies, and those made jointly by Customs and 
other agencies. 

Seizures for violations of customs laws, classified according to 
fiscal year 1946 

. Seizures 

Automobiles: 
Number ^--.; . . . . . ._ ._ . . 
Value . . . . . . . . . . . 

Trucks: 
Number ^ . 
Value .-— 

Boats: 
Number ^. 
Value - . ^ - .^ ^-.-. . . . . . . . . 

Narcotics: 
Number _ . _. . 
Value.. . 

Liquors: 
Nuinber . Gallons 

' Value - . . 
Prohibited articles: 

Niimber.- :..-... 
Value . — . . . . . . . . 

other seizures: 
Number ;. ._ _ 
Value . . . . . 

Total seizures: 
Number^ - - . . .... 
Valiie 

By Customs 
officers 

465 
$317,946 

116 
$86,881 

37 
$411, 245 

823 
$332,155 

7,146 
59, 706 

$882, 394 

1,124 
$10, 618 

12, 611 
$1,780,443 

21, 604 
$3,821, 681 

By Other 
agencies 

11 
$6,374 

7 
$3,234 

2 
$1,817 

39 
$4,476 

29 
101 

$1,797 

92 
$9,062 

160 
$26, 760 

agencies participating. 

Joint seizures 
by Customs 

and other 
agericies 

8 
$3,756 

• 4 

$2,289 

10 
$3,890 

13 
137 

$2.161 

165 
$14,267 

188 
$26, 363 

Total 

484 
$328,075 

127 
$92,404 

39 
$413,062 

872 
$340, 621 

7,188 
59,944 

$886,362 

1,124 
$10 618 

12, 768 
$1,803, 772 

21,962 
$3,874,804 

i Total nuniber of seizures does not include number of automobiles, trucks, and boats seized since these 
are frequently Seized in connection with seizures of liquor, narcotics, etc. 

In the course of their regular duties. Customs officers often appre
hend violators of other than customs laws. During the year, 11,242 
seizures Were made for other departments and agencies, of which 
5,797 were for the Department of Agriculture, and 5,068 for the mili
tary services. There Were 801 persons apprehended, of whom 535 
were for the Immigration Service. 

Fines, penalties, eic.-̂ —Collections from fines and penalties showed a 
substantial increase over the preceding year, aggregating $434,032 in 
1946 and $353,368 in 1945. The amount coUected from forfeitures, 
inclading the sale of seizures, on the'other hand, was slightly less than 
in the previous year, declining from $422,057 in 1945 to $413,950 in 
1946. Liquidated damages resulting from irregularities in bonded 
importations also yielded a somewhat smaller amount than during the 
previous year, declining from $135,692 in 1945 to $124,324 in 1946. 

Investigative and patrol activities.-Y^ î̂ Q investigative activities of 
the Customs Service were numerically at a generally lower level than 
during the previous year owing to the continued shortage of experi-
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enced personnel. The importance of investigative activities, however, 
can hardly be measured by any quantitative standards, and the smaller 
number of investigations in 1946 was not indicative of any reduction 
in the importance of this activity. 

The most numerous of the investigations of violations of customs 
laws continued to be those involving baggage declarations, almost 
one-third of these taking place in the El Paso Agency district as a 
result of heavy tourist travel between Mexico and the United States. 
Investigations of fraudulent undervaluation and false or erroneous in
voicing and entry were almost as numerous as in 1945. During world 
hostilities the major portion of importations were from the Western 
Hemisphere, but after our enemies had capitulated substantial quanti
ties of merchandise began to arrive again from France and other Euro
pean countries, and from China and other Asiatic countries. These 
changing world-trade conditions, fluctuating currencies, foreign gov
ernments* restrictions on currencies, and the nnfamiliarity with United 
States Customs invoicing requirements by many persons new in the 
business of exporting merchandise to the United States resulted in 
numerous violations of the Tariff Act caused by incorrect invoicing. 
These violations varied from those that wefe strictly technical and 
caused by lack of knowledge to intentional fraud on the customs 
revenue. The imposition of penalties recommended to be invoked 
likewise varied according to the degree of the offense, ranging from 
total remission of penalties to criminal prosecution. It has been found 
in most districts that the assessment of a nominal penalty for negli
gence has a salutary educational effect on importers and foreign ship
pers who fail to recognize the need of an accurate customs invoice. 
In a number of instances during the year, moreover, the investigations 
disclosed deliberate attempts to enter merchandise at false values or 
with false declarations which resulted in substantial recoveries of 
revenue. 

Many attempts to smuggle liquor, narcotics, and other merchandise 
were investigated. The frequency of air travel has added to the diffi
culties encountered by enforcement officers in preventing the Uhcit 
introduction of watches, jewelry, gold, and. narcotics and during the 
year a number of preventive measures were inaugurated to deter or 
detect this type of smuggling. Attempts to smuggle marihuana con
tinued to occur along the Mexican border and some opium smuggling 
was also detected in this area. One of the important smuggling in
vestigations led to the seizure in Chicago, Los Angeles, and Washings 
ton, D. C , of part of the crown jewels, stolen from Kronberg Castle 
in Frankfurt, Germany. 

Cases of cooperation with other agencies, particularly, with Foreign 
Funds Control and Export Control, continued to decline during the 
year. Cooperation with the Coast Guard in the protection of piers 
and other water facilities continued and close liaison was maintained 
with other war agencies performing specialized functions on merchant 
ships and in international border, areas. 

A summary of the activity of the investigative officers during the 
past two years is presented in the following table. 
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Investigative and patrol activities, fiscal years 1945 qnd 1946 

Activity 1946 

1,180 
66 

2,362 
806 

1,046 
1.826 
315 

297 
803 

1,038 
101 
54 
746 

. 842 
319 
366 

3,408 
3,364 
3,150 

1946 

1,091 
66 

1,657 
606 

1,030 
1,488 
645 

. 165 
704 

1,063 
126 
164 
697 
706 
269 
326 

3,273 
286 

2,608 

• Percentage 
Increase or 

decrease (—) 

Investigations of violations of customs laws: 
Undervaluation ._ 
Marking violations 
Baggage violations 
Diamond and jewelry smuggling 
Narcotic smugglmg 
other smuggling 
Touring permits 

Other investigations: 
Alleged erroneous customs procedure 
Drawback. .• 
Classification and market value 
Applications for customhouse brokers' licenses 
Application for bonded truckmen's licenses 
Petitions for relief from additional du ty . . . . 
Personnel 
Navigation violations " 
Pilferage of merchandise 1 
Miscellaneous 

Examinations of customhouse brokers' records 
Cases of cooperation with other agencies 

- 7 . 6 
-15.2 
-34.1 
-24.8 
-1 .4 

-18.5 
104.8 

-44.4 
-12.3 

2.4 
23.8 

185:2 
-6 .4 

-16.3 
-16.7 
- 8 . 7 
-4 .0 

-91.6 
-17.2 

Miscellaneous 

War activities.—The special wartime activities of customs officers 
continued through the early part of the .fiscal year, but at a greatly 
lessened tempo. These activities inclu(ied 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 censor
ship of tangible communications carried into or out of the United 
States otherwise than in the regular course of the mails; the preven
tion of the departure of American citizens not in possession of valid 
passports; and many other duties not necessary in times of peace. 
Familiarity with the routine to be followed in such cases, developed 
during the previous war years, made the officers' tasks simpler and 
easier during earlier years, 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. • Shortly 
after VJ-day practicaUy all the special duties were discontinued. 

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 during the course of the year. Prior to VJ-day, some of these 
orders were given a confidential status because of their close relations 
to the war effort and the special nature of their contents. Those of 
more general applicability were published as Treasury decisions. 
After consultation with the heads of the various departments and 
agencies which had previously recommended or requested the issuance 
of such orders, the Secretary of the Treasury, in the fall, rescinded the 
majority of those orders which were still effective and continued in 
force only those few which were then considered essential. 

Duriag the early part of the year the simplffied procedure for the 
admeasurement of vessels of the so-caUed Liberty Ship.class, and 
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certain other classes of vessels, by the use of standardized figures for 
vessels of this class (all of which are nearly identical in design and 
arrangement), with tolerances of three-tenths of one percent in the 
gross and net tonnages, was continued to be allowed in such cases 
in order that small and unimportant variations in the use of spaces 

.on individual vessels might be disregarded in the iaterest of speed and 
economy in measurement. 

Special procedures were continued until after VJ-day for granting 
vessel clearances in the offices of the collectors of customs to guard 
against leakage of ship-movement information to any unauthorized 
persons. 

Shortly after VJ-day the secret, confidential, and restricted classi
fications assigned to the annual publications. Merchant Marine Sta
tistics and Merchant Vessels of the United States, were removed as 
were similar classffications of information concerning merchant vessels 
and their entrances and clearances. Such publications and informa-

' tion are now avaUable to the public as in the period before the war. 
Legal proceedings.'—During the year numerous problems were con

sidered and legal advice furnished regarding the effect of the cessation 
of hostUities on various wartime statutes, as weU as in matters arising 
in the administration and enforcement of the customs and navigation 
laws and other related laws. 

. Consideration was given and recommendations were made regarding 
the granting of an application for the establishment of Foreign-Trade, 
Zone No. 2 at New Orleans, La. Studies were made of the currencies 
of several countries involving multiple rates of exchange, and instruc
tions applying the principles enunciated in the case of John Barr v. 
United States (324 U. S. 83) were issued relative to the disposition of 
unportations mvolving BrazUian currency and the Swiss franc. The 
exchange control practices of governments having dual or multiple 
exchange rates were studied for the purpose of recommending legisla
tion or other action for the future handling of such cases. Disposition 
was made of a large number of Customs inspectors' overtime cases 
pending in the Court of Claims by stipulation on the basis of the 
decision in the case of United States v. Howard C. Myers (320 U. S. 
561, 321 U. S. 750). Issues in inspectors' overtime suits not disposable 
by stipulation were formulated for presentation to the Court of Claims 
for decision. 

Changes in ports and stations.—No ports of entry were established or 
abolished in the fiscal year 1946. New customs stations were estab
lished at Fort Yukon, Alaska, Grand Forks, N . Dak., and Elkin, N. C. 
No stations were abolished. 

Cost oj administration.—The total revenue coUected by the Customs 
Service including collections for other departments and Puerto Rico 
coUections other than duties amounted to $588,034,507 as compared 
with $561,101,058 in 1945, ah increase of 4.8 percent. Internal 
revenue taxes collected amounted to $145,815,580 in 1946 as compared 
with $201,890,315 in 1945. The expenses during the year were 
$29,691,842, an increase of $3,480,750 over 1945. The cost to collect 
$100 was $5.05 in 1946 and $4.67'in 1945. 

719509—47 14 
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The following table summarizes the coUections and expenditures 
during the fiscal year 1946. 

Summary of customs collections and expenditures, fiscal year 1946 
[ On basis of accounts of the Bureau of Customs] 

Amount 

COLLECTIONS ^ 
Customs receipts: 

Duties on imports , 
Miscellaneous receipts (fines, penalties, etc.). 

TotaL - . : . 
Collections for other departments, bureaus, etc.: 

Intemal revenue taxes _._.._____.^..^ 
Sale of publications 
Reimbursement of court costs 
Public Health Service . ^ . . . . . . 
Department of Justice 
Navy Department . . . . . . . . . . . 
War Department. _._... 
Federal Communications : 

$437,172,766 
3,662,319. 

, 440,725,085 

$146, 815,580 
3,036 

566 
482,401 
893,977 
102,044 

9,167 
2 ,6" 

Total collections.. 

147,309,422 

588,034,507 

APPROPRIATIONS AND EXPENDITURES 

Appropriati'on "Collecting the revenue from customs": 
Regular $22,900,000 
Less advanced fund 300,000 

First deficiency... 
Second deficiency. 

22,600,000 
1,218,000 
6,000,000 

Total appropriation. . 
Expenditures obligations incurred by: 

Collectors of customs 
Appraisers of merchandise 
Chief chemists ^ '., 
Comptrollers of customs _ , . . 
Agency service (investigation and patrol). 
Administrative. 

21,966,264 
2,998,549 
447,573 
835,151 

2,613,632 
930,773 

Balance of appropriation. 

Appropriation "Refunds and drawbacks" (Indefinite, warrants Issued) ^.. 
Expenditures for refunds, drawbacks, and minor payments of a similar nature. 

Balance of appropriation . . 

29,818,000 

29,691,842 

126,168 

15,000,000 
10,825,957 

4,174,043 
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 Engraviag and Printing designs, engraves, and 
prints currency, securities, stamps, and various other official docu
ments and forms. Deliveries of finished work during the fiscal year 
1946 amounted to 684,369,362 sheets, a decrease of 159,664,856 
sheets or 18.92 percent less than the quantity delivered duriag the 
previous fiscal year. 

A comparative statement of deliveries of finished work in the fiscal 
years 1945 and 1946 follows: 

Class 

Currency: 
United States notes 

• Silver certificates 
Federal Reserve notes . . . . . . ._.. ._ . . 

Overprinted "Hawaii" 
Specimens 

Overprinted "Hawaii" 

Total .' 

Sheets 

1945 

3,030,000 
76,970,000 
37,336,950 

458,333 
1 
1 

117,796, 285 

1946 

2,610,000 
77, 210, 000 
30, 579,000 

110,399,000 

.Face value, 1946 

$118,800,000 
1,167,880,000 
4.802.880.000 

6,079,660,000 
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Class 
Sheets 

1945 1946 
Face value, 1946 

Bonds, notes, bills, certificates, etc.: 
Bonds: 

Panama Canal 
Postalsavings. . 
Treasury. 
United States savings ' 
United States war savings 
Adjusted service 
Depositary - . 
Excess profits tax refund 
Consolidated Federal farm loan for the Federal land 

banks . . . 
Home Owners' Loan Corporation ._...--. 
Insular—Puerto Rican _ 

Notes: 
Treasury 
Commodity Credit Corporation — 

Treasury bills _ 
Certificates: 

Indebtedness - . . . 
Cuban silver . 
Philippine treasury 

Interim transfer certificates for postal savings bonds 
Debentures: 

Consolidated collateral trust for the Federal inter
mediate credit banks 

Consolidated for Federal home loan banks.^.. 
National Housing Agency, Federal Housing Ad

ministration: 
• . Housing insurance fund- --:. 

Mutual mortgage insurance fund 
War housing insurance fund : . . . . , . . 

Specimens: 
Bonds. -._- . . . - . - . ---
Notes - .. 
Certificates _. 
Debentures.....:. . . . . . . 

450 
1,600 

2,765, 785 
2,610,000 

290, 593, 750 
37, 500 
1,000 
83,000 

101,839 
756 
260 

963,100 
250,000 
12, 500 

473,726 

'̂ i8,'49i,'600' 

1,000 
•650 

1, 991,384 
87,903,000 
60,640,000 

60 
600 

35,000 

241,300 

$6,000,000 
510,000 

73,717,000,000 
7, 576,826,000 
3,134,160,000 

76 

88,048 

896,815,000 

""""275,'600 

1, 965,000,000 

37,000 
7,050 

7,000 

62 
3 

• 55 
4 

23, 750 

509, 875 
1,102, 633 

10, 675, 200 
1,000 

17, OOQ 
, 3,860 

275 
600 

5,375 

80 
15 

6 
7 

67, 500,000,000 

94, 568,000,000 
50,705,600 

102,694,000 

275,000,000 
147, 500, 000 

2,387, 500 
1,995,000 

34, 563,750 

Total- 316,438,029 163,140,473 249,968,420,850 

Sheets 

Stamps: 
Customs. 
internalrevenue 
Adhesive postal note . . 
District of Columbia beverage tax paid. 
Federal migratory-bird hunting . . . 
Philippine revenue 
Puerto Rican revenue . . . 
Virgin Islands revenue 
Speciraens—internal r evenue . . . . . . . . . . . . 
Postage: 

tJnited, States. .- . . - . . . . . . . . 
Canal Zone 
Philippine.--
Specimens, United States . . 

Postal savings.. 
War savings ^ 

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 

Total- • 378,924,788 
Miscellaneous: • 

Checks 
Warrants _. 
Commissions .•. 

• Certificates 
Drafts . . . . . 
Transportation requests. 
Other misceiianeous 
Specimens 
Blank paper 

Tota l . . . 

20,613,590 
39,000 
52,133 

5,742, 766 
42,016 

2,810,840 
1, 575, 728 

43 

30,876,116 

Siamese currency.. 
Proof sheets..-. 

Total 

Grand total.. 844,034,218 

1946 

Number of 
stamps, etc., 

1946 

85,000 
164, 268, 037 

712,807 
127, 318 
' 27,921 

66, 850 
1,189, 960 

100 
. 109 

198,688,'081 
105,000 
713,505 

85 

2,400,000 
19, 537, 204,414 

71, 280,700 
25,463,600 
3,127,152 
6,615,400 

96,575, 000 
10,000 
2, 517 

19,387,691,056 
5, 775, 000 

&7,167,916 
4,641 

1, 932,807 202,164,400 

367,817, 570 39,404,471,795 

23,898,489 119,462,446 

2,345,696 
7, 689,065 

14,675 
3,006,855 
4,710, 282 

104 
1,603 

1,227,962 
26,644,869 

31,850 
16,034,275 
9, 775,641 

439 

41,666,669 172,077, 371. 

1,446,646 
6 

98,008,000 
280 

1,445,660 98,008, 280 

684,369,362 
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Dies were engraved for new issues of postage stamps as follows: 

Issue Denom
ination 

V. S. Army Commemorative, Series 1945 
U. S. Navy Commemorative, Series 1946 
U. S. Coast Guard Commemorative (1790-1946), Series 1945 
Merchant Marine Commemorative, Series 1945 , 
Roosevelt Memorial, Series 1945 . . : . . 
Alfred E. Smith Commemorative, Series 1946 
Texas Statehood Commemorative (1846-1946), Series 1946 
Tennessee Statehood Commemorative, Series 1946....; 
.Honorable Discharge Commemorative, Series 1946 
Canal Zone, Series 1946 
Philippine Postage Commemorating the Independence of the Philippines (July 4,1946), Series 

1946 (centavos). 

Cents 
3 

3 
1,2,5 

3 
3 
3 
3 
5 

2,6,12 

New dies and plates were prepared for various issues of Treasury 
bonds, certificates of iadebtedness. Federal farm loan bonds, revenue 
stamps, miscellaneous certificates and commissions for the War, 
Navy, and.other departments. 

The production of United States savings bonds of Series E, F, and G 
amounted to 148,543,000 bonds, with a face value of $10,709,985,000, 
which was slightly more than one-half of the quantity^ produced 
during the previous year. In August 1945, printing was begun on 
the $200 United States, savings bond, a new denomination, carrying 
the portrait of Franklin D. Roosevelt. 

At the request of the Royal Siamese Legation, the State Department 
solicited the cooperation of the Treasury in arranging for the printing 
of currency for the Government of Siam. In April 1946, an order was 
received for 299,000,000 notes, comprising 1-, 5-, 10-, 20-, and 100-baht 
denominations. The Bureau did not have suitable equipment with 
which to print this currency and it was necessary, therefore, to obtain 
the services of a commercial firm to assist in this project. The notes 
were produced by the lithographic process, with two colors on the back 
and four on the face. By June 30, 1946, 98,008,000 notes had been 
completed and delivered. 

The production of invasion currency and postage stamps for the War 
Department was continued until the requirements of the mihtary and 
occupational forces had been fulfilled. Likewise, additional orders 
for PhUippiae currency designated as Victory Series No. 66 were 
printed and delivered to the War Department. 

At the request of the Philippine Government a special issue of 
postage stamps was prepared to commemorate the independence of 
the Philippines on July 4, 1946. 

The requirements for postal savings certfficates, cigarette stamps, 
distilled spirits stamps, and miscellaneous certfficates and commissions 
were considerably larger than the quantities ordered in the previous 
year. The outstandiag items included 1,500,000 eligibility certfficates 
for the Veterans' Administration, 1,500,000 military payment orders 
for the War Department, and 3,500,000 honorable discharges for the 
Navy Department. 

An order for Cuban silver certificates, which was received in the 
latter part of the previous year through the State Department, was 
completed and delivered. 
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In March 1946, the remaining stocks of Federal Reserve notes, 
series of 1928, which carried the clause providing for payment in gold, 
were audited and destroyed by a special committee appointed by the 
Secretary of the Treasury. The quantities destroyed comprised 
116,658,640 notes in finished form and 8,190,468 notes which had been 
partially processed. 

The number of employees on the pay roll at the beginning of the 
fiscal year was 6,707. During the year there were 679 appointments; 
resignations, retirements and other separations amounted to 1,008; 
and the number of employees on June 30, 1946, was 6,378. Since the 
begiiming of the war period, 812 employees of the Bureau entered the 
military service. Of this number 484 have returned to duty. Eleven 
were kiUed. 

Under arrangements made by the State Department in March 
1945, eight technicians from the Central Trust of China have received 
training in factory management, engraving, printing, and other spe
cialized fields. All but two of these students have returned to their 
native country.^ Also, two students from the Repubhc of Guatemala 
have been assigned to the engraving division for training since 
September 1944. 

Expenditures amounted to $20,710,273.63, a decrease of $5,100,-
928.70 or 19.76 percent as compared with the previous year. The 
following statement shows the appropriations, reimbursements, and 
expenditures for the fiscal years 1945 and 1946. 

1945 1946 Increase or 
decrease (--) 

Appropriations: 
Salaries and expenses _' 
Printing and binding.. . 
Reimbursements to appropriations from other 

bureaus for work completed :* 
Salaries and expenses 
Printing and binding 

Total 

Expenditures:' 
- Salaries and expenses 

Printing and binding , 

Total 

Unexpended balance 

$10,000,000.00 
5,500.00 

2 16,895,486.79 
2,925.00 

$11,435,700.00 
5, 600.00 

9,768,491.81 
4,375.00 

$1,435,700.00 

-7,126,994.98 
1,450. 00 

3 26,903,911. 79 21,214,066. 81 --6, 689,844.98 

2 25,803,232.19 
7,970.14 

20,701,395. 70 
8,877. 93 

-6,101,836.49 
907. 79 

a 25,811,202.33 20,710,273.63 -5,100,928.70 

1,092,709. 46 603,793.18 -688,916. 28 

1 Additional amounts received from employees, $167.25 in 1945 and $164.5.0 in 1946 for lost identification 
cards, locker keys, badges, and package booth checks, and $94.50 in 1945 and $75.00 In 1946 received from va
rious firms for empty drums returned by the Bureau of Engraving and Printing, were deposited to the 
credit of the Treasurer of the United States as miscellaneous receipts; $73.00 in 1946 and $135.00 in 1946 from 
reimbursements for jury service by employees were deposited to th.e general fund receipt account; $2,106.30 
in 1946 and $183.90 in 1946 from employees to correct discrepancies in the paper accoimts of the Bureau of 
Engraving and Printing were deposited to Special Deposit Account No. 29 of the Secretary of the Tieasury; 
and $10,437.66, affecting fiscal years prior to 1944, representing refunds by employees and firms, and reim
bursements for work done for various agencies, was deposited to repayments, lapsed appropriations, in 
the fiscal year 1946. 

3 The amounts in 1945 for reimbursements and expenditures were revised to Include a refund in February 
1946 by the contractor on account of reduction in rates due to economies in manufacturing operations in the 
printing of French franc currency in the calendar year 1945, under contract with this Bureau for the Pro
visional Government of the French Republic. 

' The expenditures include $11,300.00 transferred to the Bureau of Standards for research work in each 
of the fiscal years 1946 and 1946, and the respective amounts of $100,000.00 and. $140,554.00 were transferred 
to salaries and expenses of the guard force. Treasury Department, for service rendered in cormection with 
the protection of currency, bonds, stamps, and other paper of value in the fiscal years 1946 and 1946. 
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FOREIGN FUNDS CONTROL 

, Under Section 5 (b) of the Trading with the Enemy Act, as amended, 
and Executive Orders 8389, as amended, and 9193, the Treasury 
,Department, through Foreign Funds Control, formulates and admin
isters controls over foreign-owned property and regulates foreign 
exchange and international financial transactions. In addition, i t 
administers the wartime restrictions on trade with the enemy under 
Section 3 (a) of the act. 

Over 112,000 apphcations for licenses to effect transactions other
wise prohibited by the above act and Executive orders were reviewed 
during the fiscal year 1946 by Foreign Funds Control, and the Federal 
Reserve Banks acting as field agents. This compared with some 
101,000 applications reviewed during the preceding fiscal year. 

During the past year there has been a gradual reduction in the staff 
of Foreign Funds Control consistent with the development of the 
defrosting program and the general program for hf ting wartime restric
tions. In hne with this reduction in staff, the number of Federal 
Reserve Banks acting as field agents was reduced from 12 to 3 and 
the Foreign Funds Control Offices in Puerto Rico and Hawaii were 
closed on January 12 and July 1, 1946, respectively. 

A further discussion of Foreign Funcls Control activities during the 
fiscal year wiU be found on page 87 of this report. 

./ 
BUREAU OF INTERNAL REVENUE« 

The Bureau of Internal Revenue is responsible for the assessment 
and collection of all taxes imposed by any law providing internal 
revenue. I t also .has responsibihties under statutes which, whUe not 
imposing taxes, relate to internal revenue. These include the Federal 
Alcohol Administration Act (49 Stat. 977, as amended; 27 U. S. C. 
and Sup. 201-212); the Liquor Enforcement Act of 1936 (49 Stat.^, 
1928; 27 U. S. C , 221^228); the Federal Firearms Act (52 Stat. 1250; 
15 U. S. C , 901-909); and the Stabilization Act of 1942 (56 Stat. 765, 
as amended; 50 U. S. C , App. Sup. 961-971). 

The operations for the fiscal year 1946 involved in the discharge of 
these duties are described in this report with emphasis on the major 
functions performed. A more detailed description of the activities 
of the Bureau, with referencie to the work of each administrative unit, 
as well as data concerning tax collections and tax returns, will be 
found in the Annual Report of the Commissioner of Internal Revenue 
for the fiscal year 1946. 

Internal revenue collections 

The follpwing summary compares collections of internal revenue 
for the fiscal years 1946 with collections for 1945 DetaUs of these 
collections wUl be found in the table on page 403. 

« More detailed information concerning the activities of the Bureau of Internal Revenue will be found in 
(the annual report of the Commissioner of Internal Revenue. 
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Summaryof internal revenue collections, fiscal years 1945 and 1946 
[Dollars in thousands. On basis of reports of collections, see p'. 360] 

201 

Source 

Income and profits taxes ._ 
Alcohol taxes i 
Employment taxes, including carriers taxes 
Other miscellaneous taxes i__ 

Totali _•.. 

1945 

$35,.061,526 
2, 309,866 
1,779,177 
4,649,818 

43,800,388 

1946 

$31, 258,138 
2, 526,166 
1,700,828 
6,186,966 

40, 672, 097 

Percent 
increase or 

decrease (—) 

— 10.8 
9.4 

—4.4 
11.6 

—7.1 

NOTE.—Dollar figures are rounded and will not necessarily add to totals. 
1 Includes collections for credit to trust funds. 

Rejunds and repayments 

During the year refunds of tax coUections, together with interest, 
were made from the following appropriations: 

Amount, 
I including 

interest 
- . . - $3,035,291,635 

— , 585,798 
Refunding internalrevenue"collections, 1946 and prior years 
Refunds and payments of processing and related tax.es, 1939-1946.. 

Total. - 3,036,877,433 

The following summary of refunds shows the number of claims, 
the amounts of refunds and repayments allowed (including draw
backs and stamp redemptions), and the amounts of interest paid 
thereon, with respect to each general class of tax during the fiscal 
year 1946 as compared with 1945. 

Number of claims paid and the amount of refunds and repayments (including draw
backs and stamp redemptions) and interest paid thereon, during the fiscal years 
1945 and 1946 

[On basis of checks issued, see p. 360] 

Class of tax 

Refunds of internal revenue' col
lections: 

Income and profits taxes 
Alcohol taxes . _ 
Employment taxes 
Other miscellaneous taxes 

Total refunds of internal 
revenue collections 2 _ 

Refunds of processing and related 
taxes....._ __.' . . . 

Grand total 2 

Number of claims 1 

1946 

19,279,118 
21,125 

140,945 
17,938 

19,469,126 

30 

19,459,156 

1946 

49, 525,478 
18, 204 

132, 754 
16,115 

49, 692,551 

16 

49, 692,667 

Amount refunded or re
paid (interest included) 

1945 , 

$846,816,825 
35, 246,879 
7, 666, 662 

13,834,844 

903, 665,210 

670,025 

904, 235,235 

1946 

$2,968, 330, 537 
35, 693, 242 
7, 279, 346 

23,988,510 

3,036,291, 636 

585,798 

3,036,877,433 

Interest paid 

1946 

$34,696, 724 
70,283 

301, 734 
1,313,845 

36, 282,586 

209,689 

36,492,276 

1946 

$64,080,733 
40, 266 

526, 316 
1,242, 662 

66,888,967 

236, 263 

66,125,230 

1 Includes number of overassessments indicated on returns where no formal claim was filed. 
2 Excludes refunds from Philippine trust fund (coconut oil tax)—1945, $11,660, and 1946, $1,048; and from 

Puerto Rico trust fund—1946, $12,677, and 1946, $316,180. 

Additional taxes assessed 
During the fiscal year 1946, additional assessments against al!classes 

of taxpayers aggregated $1,280,218,000. I'his represents an increase 
of $357,790,000, or 38.8 percent, as compared with the $922,428,000 
additional assessments made during the preceding year. Of the 1946 

http://tax.es
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total of additional assessments, $1,108,799,000, or 86.6 percent, repre
sents additional income and profits taxes. This amount is 48.1 per
cent more than the $748,430,000 additional assessments of income and 
profits taxes made during 1945. A comparison of the progress made 
during 1946 with that of 1945 for the four general classes of tax is 
shown below. 

Additional assessments (tax, interest, and penalties, including duplicate and jeopardy 
assessments), fiscal years 1945 and 1946 

[Dollars In thousands] 

Class of tax 

1 Income and profits taxes 
Alcohol taxes 
Employment taxes i 
other miscellaneous taxes 

Total ..-• - z. 

1945 

$748, 430 
3,926 

23, 666 
146, 606 

922, 428 

1946 

$1,108, 799 
3,460 

20, 619 
147, 440 

1, 280,'218 

Increase or decrease (—) 

Amount 

$360, 369 
-466 

-3,047 
934 

367, 790 

Percent 

48 1 
—11.9 
—12.9 

.6 

38.8 

The 1946 increase in additional assessments was attributable pri
marUy to the program of vigorous law enforcement. In addition to 
the amount shown above, a substantialamountof revenue was declared -
voluntarily by taxpayers as a result of the publicized progress of the 
enforcement (irive. 

During the fiscal year deputy collectors of internal revenue served 
1,516,835 warrants for distraint, which resulted in the coUection of 
$198,731,494. This amount, collected through the direct efforts of 
the collectors' field forces, is not included in the additional assessments 

• shown above. As of June 30, 1946, there were 713,338 warrants for 
distraint in custody of the collectors' field forces as compared with 
527,506 on hand June 30, 1945. 

Cost oj administration 

The amount of $176,650,000 was appropriated for the. fiscal year 
1946 for salaries and expenses in connection with the assessnient and 
collection pf internal revenue taxes and the administration of internal 
revenue laws. ' The Bureau transferred the sum of $740,000 to the 
Post Office Department for expenses in connection with the sale of 
motor vehicle use stamps, and the expenditures and obligations against 
the Bureau appropriation were $174,055,640, leaving an unexpended 
balance of $1,854,360. The expenciitures do not include amounts 
expended for refunding taxes illegally or erroneously collected and for 
redeeming stamps. The cost of collecting $40,558,913,040 (exclud
ing $113,183,958 collected by post offices) during the year was $0.43 
per $100, compared with $0.33 per $100 for 1945. . 

Data on the annual cost of administration, although of interest and 
value for certain purposes, cannot be relied upon either as a guide to 
the proper scale of administrative activity or as a nieasure of relative 
efficiency of operation from year to year. Variations in the annual 
ratio of cost to collections are caused by many factors other, than 
relative operating efficiency. Some of these factors are: changes in; 
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the tax rate scale and the nature of the tax base; shifts in the levels of 
income, profits, and business activity; and changes in respect to fixed 
cost items. 

Expansion oj enjorcement activities 

The wartime broadening of the tax base and the increases in rates of 
tax to meet wartime revenue needs caused tremendous increases during 
the past few years in the number of individual income taxpayers and 
the amount of tax coUected. As the tax burden expanded there was a 
growing inclination on the part of the greedy and dishonest to evade 
their taxes. Not only were there many who faUed to pay their own 
taxes in full, but also a shockingly large number who collected taxes 
from others on the Government's behalf ahd appropriated the funds 
for themselves, as in instances of withholding and employment taxes 
and taxes on admissions and dues. Early in 1945 it became apparent 
that a more vigorous tax enforcement program was needed to cope 
with the situation. The importance of increasing the investigative 
personnel of the Bureau in order to carry out such a program was 
recognized and arrangements were made at the beginning of the fiscal 
year 1946 to recruit adchtional employees in sufficient number to enable 
the Bureau^to put^the program into operation. 

Personnel recruitment and training 

Recruitment of additional personnel necessary to prosecute the 
drive against tax evaders was completed in June 1946. This recruit
ment was carried on at a time when thousands of capable young men 
were being released from the armed forces. Hence, it was possible 
to obtain additional personnel of high character and technical com
petency. 

During the fiscal year 1946 there were 24,066 appointments and 
14,187 separations in the field and departmental service of the Bureau. 
The distribution of personnel on June 30, 1946, as compared with June 
30, 1945, was as follows: 
Summary of personnel. Bureau of Internal Revenue, June 30, 1945, as compared 

' wiih June 30, 1946 

Branch of service o 

Departmental service 

Field service: 
Offices of collectors of internalrevenue 
Supervisors of accounts and collections •.. 
Internal revenue agents' forces: 

Income, profits, estate, andgift taxes • 
Miscellaneous and sales taxes . . . 1 . . 

Alcohol Tax Unit: 
Offices of district supervisors . 
Field inspection force.. 

Intelligence Unit ' . . . 
Technical Stafl .• 
Office of the Chief Counsel 
Salary Stabilization Unit . . . . _ . 
Processing Division _ _ 

Total field service... . . , 

Grand total ' . . . 

Number on payroll as of— 

June 30, 1945 

4,441 

30,945 
69 

6, 766 
71 

4, 528 
17 

465 
486 
228 
464 

2, 344 

45, 373 

49, 814 

June 30,1946 

5,144 

36,062 
79 

9,907 
76 

4, 967 
13 

1,567 
618 
321 
136 

1, 914 

64, 549 

69, 693 

Increase or 
decrease (—) 

'703 

4, il7 
10 

4,141 
4 

439 
- 4 

1,092 
32 
93 

-318 
-430 

9,176 

9,879 
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During the fiscal year 1946 there was a net increase of 8,175 in the 
investigative force of the Bureau. This increase is comprised of 2,547 
field deputies, 842 office auditors, 3,508 revenue agents, 796 special 
agents, and 482 alcohol tax storekeeper-gaugers, inspectors, and 
investigators.; It was necessary for the new investigative employees 
to complete trainiag courses before entering on regular duties. As 
of June 30, 1946, practically-all of the newly appointed investigative 
personnel had received training and had been placed on productive 
assignments. 

Work-load on hand and progress in. its disposition 

Individual income tax.—During the fiscal year 1946, receipts of 
all types of individual income tax returns totaled 46,509,857. These 
returns plus the 66,914,450 returns on hand at the beginning of the 
year aggregated 113,424,307. The total collections on account of 
individual income tax during the year amounted to $18,704,536,165. 
This amount'includes tax withheld at source, prepayments on dec
larations, payments in connection with the filing of final income tax 
returns, and deficiencies asserted after the audit of the returns. The 
number of returns disposed of was 23,179,530, leaving a balance on 
hand of 92,244,777. 

With respect to the returns disposed of, 21,627,362 were accepted 
as filed after an initial review. Contact was. established with the 
taxpayer in the examination of the remaining 1,552,168 cases, of 
which 773,862 produced additional tax. 

The refunding of excess prepayments due individual taxpayers on 
their 1945 income tax returns was completed by June 30, 1946, or 
only three and one-half months after March 15, the final date for 
filing- returns. Approximately 30.2 mUlion individuals received 
refunds totaling close to $1,393 million. Interest payments mcluded 
in this total amounted to about $4.6 miUion. This compares with 
seven months required to complete about 22 mUlion such refunds on 
the 1944 income tax returns amounting to approximately $997 mUlion 
including interest payments of $17 mUlion. 

The tax liabilities were computed during the fisca] year 1946 for 
approximately 21 million taxpayers who elected to have the coUectors 
compute their tax for them* As compared with the previous fiscal 
year this represented an increase of 1 million individual taxpayers. 

Tentative amortization adjustments, provided for in the Tax 
Adjustment Act of 1945, had been completed as of June 30, 1.946, on 
1,561 applications filed by taxpayers other than corporations. Of 
this number 1,508 applications were allowed in whole or in part with 
net allowances totaling $8,649,332. The remaining 53 applications 
requesting tax reductions aggregating $345,260 were disallowed in 
full. At the end of the fiscal year 9 applications were pending with 
requests for tax reductions amounting to $1,156,698. Tentative 
carry-back adjustments had been completed by June 30, 194,6, on 
247 applications filed by taxpayers other than corporations. Of this 
number 224 applications were allowed in whole or in part with net 
aUowances totaling $1,041,391. The remaining 23, applications re
questing tax reductions aggregating $38,688 were disallowed in full. 
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As of June 30, 1946,. there were 158 applications pending with requests 
for tax reductions amounting to $694,593. 

Corporation income and projits taxes.—Receipts of all types of cor
poration income and profits tax returns totaled 592,042 for the fiscal 
year 1946. These returns plus the 664,450 returns on hand at the 
beginning of the fiscal year aggregated 1,2,56,492. The total coUec
tions on account of corporation income and profits taxes during the. 
year amounted to $12,553,567,105. The number of returns disposed 
of was 639,257, leaving a balance on hand of 617,235. 

Although the inventory of all corporate returns was reduced slightly 
during 1946, the contrary was true of the backlog of corporate income 
and profits tax returns held for investigation. As of June 30, 1946, 
the inventory of corporate returns to be • investigated consisted of 
appro;ximately 350,000 returns for 1944 and prior tax years, plus 
virtually all of the corporate returns for the tax year 1945 that wUl 
require investigation. Strenuous efforts wUl be required to reduce this 
accumulation of investigative cases. I t is highly desirable, from the 
standpoint both of business and of the Government, that the cor
porate tax liabUities for the war years be finaUy determined as 
promptly as possible. . 

Of the returns disposed of, 470,154 were accepted as filed after an 
initial review. Contkct was established with the taxpayer in the . 
remaining 169,103 cases, of which 68,668 produced additional tax* 

There was a substantial increase duringi the year in that phase of 
Bureau work concerned with the administration of the relief ineasures 
provided by the Congress with respect to wartime taxes. The major 
relief provisions include respread of the 5-year amortization aUowed 
for emergency facUities; carry-back of unused excess profits credit 
and net operating losses, and excess prcjfits tax relief under section 722 
of the Internal Revenue Code. Such refund claims are interwoven 
with the tax returns of the war years for all the larger corporations 
and for a substantial number of smaller concerns. Each claim must 
be investigated, and the solution.of the problems involved requires 
this highest type of technical personnel. • Moreover^ the necessary 
investigative work is very time-consuming, and in numerous instances 
a revenue agent has been obliged to devote an entire year or more to 
a single case. Nevertheless, many bUlions of dollars of tax liability 
are at issue in these claims, and careful investigative work is essential 
if the Government is to be safeguarded against excessive or improper 
refunds. 

As of June 30, 1946, the Bureau had received 40,631 applications 
from. 18,313 taxpayers for excess profits tax refunds under section 722 
of the Internal Revenue Code. These represented claims for refunds 
of $4,022,817,227. As of the same date 16,677, or 41.0 percent, of 
the claims had been closed as the result of an aUowance in whole or in 
part, a rejection, or the withdrawal of the claim. The amount of 
tax reduction sought on the cases disposed of aggregated $601,612,309> 
or 15.0 percent, of the total amount claimed. At the end of the 
year there were pendhig 23,954 claims in the aggregate amount of 
$3,421,204,918: ^ ^ ^ 
^ Tentative amortization adjustments were completed on 4,134 
applications filed by corporations. Of this number 4,057 applications 
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were aUowed in whole or in part with net aUowances totaling $759,-
339,045. The remaining 77 applications requesting tax reductions 
aiggregating $2,495,272 were chsaUowed in fuU. As of June 30, 1946, 
160 applications were pending with requests for tax reductions 
amounting to $43,362,904. 

Tentative carry-back adjustments were completed during the 
year on 1,470 applications filed by corpprations. Of these, 1,336 
applications were allowed in whole or in part with net allowances 
totaling $99,088,036. The remaining 134 applications requesting 
tax reductions aggregating $2,423,595 were disallowed in full. As of 
June 30, 1946, there was 816 applications pending with requests for 
tax reductions amounting to $120,779,572. 

Alcohol taxes.—On June 30, 1946, 2,456 registered and fruit dis
tiUeries, interna] revenue bonded warehouses, industrial alcohol 
plants and warehouses, denaturing plants, rectifying plants, tax-paid 
bottling houses, wineries, and breweries, were authorized to operate, 
as compared with 2,517 as of June 30, 1945. This represents a 
decrease of 61 establishments. There were 425,618 wholesale and 
retail dealers, on June 30, 1946, as compared with 383,712 the year 
before, representing an increase of 41,906 dealers, or 10.9 percent. 
The total number of plants and permittees of aU classes as of June 
30, 1946, was 444,663, as compared with 400,717 a year ago, repre
senting an increase of 43,946, or 11.0 percent. 

For the second consecutive year over 2 bUlion doUars were col
lected in Federal liquor taxes on domestic and imported liquors, 
representing receipts from excise taxes, rectification tax, floor stock 
taxes, special or occupational taxes, and bottle or container stamps. 
The total coUections of $2,526,164,686 during the year represent an 
increase of $216,298,896, or 9.4 percent, as compared with collections 
of $2,309,865,790 during 1945. 

Conversion to a peacetime basis brought great changes in the 
operations of the liquor industry. WhUe the production and tax-free 
withdrawals of ethyl alcohol and sphits dropped, many other opera
tions, including the tax-paid mthdrawals, rectification, and bottling 
of distiUed spirits, the production of brandy and wine, and the tax-paid 
withdrawals of fermented malt liquors, were the highest on record. 

The distffiing industry was permitted to resume beverage pro
duction during the fiscal year 1946, and the production of alcohol for 
war purposes was discontinued. Accordingly, the amount of supervi
sion required for plants and permittees continued at a high level. 
Dur'ng the year 256,768 inspections were made by field offices. 

Administrative examination of applications, notices, bonds, con
sents of surety, plants, plans, and other documents requhed by law 
and regulations to be filed in connection with new establishments, 
changes, in premises and equipment, and discontinuances totaled 
27,914, an increase of 3,155 examinations, or 12.7 percent, over the 
preceding year. 

With the assistance of the National Bm-eau of Standards, specifi
cations were drawn for Standard of Fill Flasks which, with the hydrom
eters designed last year, should eliminate- many of: the errors of 
measurement occurring in rectifying and bottling plants. During 
the year the laboratory in Washington, D. C, received 7,923 samples. 
Thirteen days were spent in court and in making inspections. 
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The branch laboratories received 46,521 samples, which is 3,754 less 
than the preceding year. The field chemists spent 658 days in court 
and 373. days in making inspections, a total of 1,031. Samples of 
narcotics represented 23.5 percent of all samples examined. 

The Federal Alcohol Administration Act provides that no bottler 
or importer shall bottle, or remove from customs custody for con
sumption, distUled spirits, wine, or malt beverages unless the bottler 
or importer upon application has obtained and has in his possession 
a certificate of label approval or certificate of exemption from label 
approval covering such products. Following the surrender by our ene
mies, activities in this field increased substarttially and during the year 
a total of 2.6,894 applications were receiyed, as compared to 21,847 
during the previous fiscal year. The volume of correspondence" 
relating to labeling matters has also shown a marked increase. 

The Bureau instituted during the year an effective investigative and 
enforcement program to combat the ^'tie-in-sales" practice. Instead 
of ^'tie-in-sales" abating, they have increased to such an extent as to 
constitute virtually a trade practice at all levels of the industry. . As of 
June 30, 1946, 46,779 retaU liquor dealers were interviewed and 18,482' 
made statements involving 706 wholesalersan ^^tie-in" practices. 

During the vear 6,641 Ulicit stUls were seized, together with 
2,530,638 gallons of mash, 79,621 gaUons of illicit hquors, 115,256 
gallons of tax-paid liquors, and 1,236 automobiles and trucks. The 
appraised value of the property seized was $2,410,467. There wei:e 
8,246 persons arrested for liquor law violations. 

Recommendations were made for the prosecution of 8,161 persons in 
Federal courts in alcohol tax cases, a decrease of 31.5 percent, as com
pared with 1945; 6,046 persons were indicted; 4,992 persons were 
convicted; and as of June 30, 1946, 5,056 persons were awaiting grand 
jury or trial action for internal revenue liquor law violations. 

The Bureau continued the investigation of the falsification of Record 
52 by wholesalers and violations of. the terms and conditions of permits 
under the Federal Alcohol Administration Act, and particularly liquor 
sales at overceUing prices. ''Side money" was traced and the trans
actions analyzed for income tax purposes. During the year 633 such 
investigations of taxpayers and permittees were undertaken, 71 
cases were submitted to United States attorneys, 127 persons were 
indicted, and 85 defendants convicted. There were seized 18,216 
gallons of tax-paid liquors having an approximate value of $173,246. 

Employment taxes.—Collections of all types of employment taxes 
during the fiscal year 1946 totaled $1,700,827,675, a decrease of 
$78,349,737 compared with coUections for the preceding year. 

The greater part of this decrease occurred in the collection of 
taxes imposed under the Federal Insurancje Contributions Act which 
amounted to $1,237,825,431 for 1946, as compared with $1,307,931,218 
for 1945. 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, 8,906,198 having been filed during the fiscal year, as compared 
with 8,365,375 filed in the preceding year. 

The tax under the Federal Unemployment Tax Act is imposed^on 
employers of eight persons or more. The rate is 3 percent on taxable 
wages paid during 1945 with respect to employment. Collections for 
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1946 amounted to $178,744,606 as compared with $186,488,617 for 
the preceding year, a decrease of $7,744,011. Returns are required 
on an annual basis, 401,629 having been filed during 1946, as com
pared with 395,651 filed dmmg 1945, 

Collections of employers' tax and employees' tax under Chapter 9, 
Subchapter B, of the Internal Revenue Code (employment by car
riers) aggregated $284,228,094, as conipared with $284,717,624 for 
the preceding year, a decrease of $489,530. Each tax was imposed 
at the rate of 3}^ percent of the taxable compensation earned during 
1945, and at the rate of 3H percent for 1946. Collections of em
ployee representatives' tax, which was imposed at the rate of 6}^ 
percent of the taxable compensation earned during 1945, and at 
the rate of 7 percent for 1946, amounted to $29,545, as compared with 
$39,954 for the fiscal year 1945, a decrease of $10,409. Returns are 
required on a quarterly basis, 30,366 having been ffied by employers, 
a decrease of 96, and 1,172 haying been filed by employee representa
tives, a decrease of 41, both as compared with the precediag fiscal 
year. 

Estate and gijt taxes.—Drxrmg the fiscal year 1946, receipts of all 
types of estate and gift tax returns totaled 40,429. These returns 
plus the 30,086 retm*ns on hand at th^ beginning of the fiscal year 
aggregated 70,515. The total collections on account of estate and 
gift taxes amounted to $676,832,302. The number of returns dis
posed of was 36,510, leaving a balance on hand of 34,005. 

Of the returns disposed of, 501 were accepted as filed after an office 
audit review. Contact was established with the taxpayer in the 
remaining 36,009 cases of which 11,985 produced additional tax. 

Tobacco taxes.—The collections of tobacco taxes amounted to 
$1,165,519,283, as compared with collections of $932,144,822 durmg 
1945. The receipts from the tax on small cigarettes comprise the 
major portion of the tobacco taxes and during the fiscal year 1946 
amourited to $1,072,798,839, an increase of $236,741,194 over collec
tions during the preceding year. 

Manujacturers^ and retail dealers^ excise taxes.'—Manufacturers' 
and retaU dealers' excise taxes collected amounted to $1,414,716,810, 
an increase of $208,101,246, as compared with collections during 
1945.. 

Capital stock tax.—Capital stock tax coUections totaled $352,210,833, 
as compared with $371,999,131 during the preceding year. Domestic 
and foreign corporations filed a to.tal of 487,363 returns as compared 
with 479,699 returns filed during 1945. As a result of the review 
and audit of capital stock tax returns, 5,402 assessments were made 
involving tax, interest, and penalty in the amount of $226,439. 

Revenue stamps.—A total of 19,451,286,218 i'evenue stamps, valued 
at $4,252,548,712, was issued to collectors of internal revenue and 
to the Postmaster General, compared with 15,723,304,750 stamps, 
valued at $3,844,488,531, issued during 1945. Revenue stamps 
returned by collectors of internal revenue and by the Postmaster 
General, and credited to their accounts, amounted to $675,239,885. 
There were 58 applications allowed for restamping packages which 
inust bear stamps and from which the original stamps had been lost, 
mutUated, or destroyed, compared with 116 applications in the 
preceding year. . 
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' Other miscellaneous taxes.—Collections of miscellaneous taxes other 
than those previously referred to amomited to $1,577,777,257 during 
1946, an increase of $81,773,678 over such collections during the pre
ceding year. 

DetaUs with respect to all types of taxes collected during the fiscal 
years 1945 and 1946 are shown in table 8, page 403. 

Salary stabilization.—During the fiscal year 1946 certain changes 
were made in salary stabUization policies and procedures. On August 
18, 1945, the President issued . Executive Order 9599 which was 
amended and clarified by Executive Order 9651, dated October 30, 
1945. On February 14, 1946, the President, by Executive Order 9697, 
modified his order of August 18, 1945, as amended; and on March 8, 
1946, the Dhector ojE Economic StabUization issued Supplementary 
Wage and Salary Regulations,to carry out the new policies and pro
cedures. Treasury Decision. 5506, dated April 11, 1946, contains 
supplementary salary stabilization regulatipns to conform to the 
revised policies and procedures. , 

Urider the., provisions of Treasury Decision 5506, the foUowing 
salary adjustments are perinitted without the necessity of. filing appli
cations for approval: (a) Salary increases which are not to be used as a 
basis for seeking increases in price ceUings or which result in increased 
cost to the Government on Government contracts; (b) adjustments 
which prior to February 14, 1946, were approved or lawfully made 
without approval; (c) adjustments made in accordance with the terms 
and conditions of a salary rate schedule or plan which was lawfuUy 
iri effect before August 18, 1945; (d) adjustments made in accordance 
with those provisions of Sections 1002.13 arid 1002.14 of Treasury 
Decision 5295, as amended, which authorize iacreases to be made 
without approval; (e) adjustments made in accordance with and 
pursuant to the terms of a governmental reciommendation in a wage 
controversy announced before February 14, 1946; (f) adjustments 
made on or after February 14, 1946, by an employer who, at the time 
the increase was put into effect, employed not more than eight em
ployees in a single business; (g) adjustments made on or after Febru
ary 14, 1946, resulting from a plan which provides for (1) not more 
than six paici holidays per year or (2) extra payment for night work 
not in excess of five ceots per hour for work on a second shift and not 
in excess of ten cents per hour for work on a third shift, or (3) paid 
vacations to employees not in excess of orie week for one year of 
service and two weeks for five or more years of service; (h) adjust
ments made in order to correct intra-company inequities; arid (i) ad
justments made in accordance with the provisions of a regulation or 
general order issued by the Commissioner pursuant to Section 308 (a) 
of the Supplementary Wage and Salary Regulations, relating to 
particular industries or related industries within a particular local 
labor market area. 

Adjustments may be made with approval of the Commissioner of 
Internal Revenue (a) consistent with industry or local area patterns, 
(b) to correct gross inequities, (c) to compensate for the increase in the 
cost of hving, (d) to correct substandards of living, and (e) to conform 
to standards in effect prior to August 18, 1945. Under Treasury 
Decision 5506, the standards in effect prior to August 18, 1945, as 
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outlined in Treasury Decision 5295, were retained except the standards 
relating to rare and unusual cases. 

An act of Congress dated July 25, 1946 (Public Law 548), amending 
the act of October 2, 1942, stipulated that its provision^ were extended 
to June 30, 1947. . ^ \ . ' 

During the year employers' applications for approval of increases 
in compensation numbered only 66,108 as compared with 362,044 
during 1945. The number of applications received in the regional 
offices continued at an even flow from July 1, 1945, to August 18, 1945, 
when Executive Order 9599 was promulgated by the President. 
Under this Executive order no approvals were required for any salary 
increases unless the increases were to be used as a. basis for increases 
in price ceUings or.would result ia increased costs to the Government 
on Government contracts. 

The types and number of cases received and processed during the 
fiscal year 1946 are shown below: 

Types of cases 
Requests 
on hand 

July 1, 1946 

Requests 
received 

during year 

Rulings 
issued 

during year 

Requests 
on hand 

June 30, 1946 

Salary adjustments 
Bonus payments 
Salary rate schedules... 
Profit-sharing t rus ts— 
Insurance cases... 
Contravention cases— 
Appeal cases, all classes 

Appeal cases, all classes 

16,972 
2,176 

144 
71 
16 

539 
7,037 

Regional offices 

52, 319 
11,098 

601 
222 
37 

1,831 
8,687 

68,860 
13, 230 

728 
289 
53 

2,062 
16,634 

431 
44 
17 
4 

308 
90 

Washington office 

576 1,128 22 

^ Other discussion of the stabUization of salaries appears on page 95. 
Disposition oj protested cases.—Ih 36,907 of the income and profits 

tax returns mvestigated during the fiscal year 1046, the taxpayers 
disagreed with the examiners' findings and filed protests with internal 
revenue agents in charge. Hearings granted taxpayers during the 
year, with respect to issues in dispute in protested cases, resulted in 
the closing of 21,181 returns by internal revenue agents in charge and 
the closing of 4,671 returns by the Technical Staff. In 4,088 returns, 
agreements were not reacheci and the taxpayers ffied petitions with 
the Tax Court. Heariags conducted by the Technical Staff after 
the filing of petitions (iacluding cases where the taxpayer had not 
requested Staff consideration previous tp the petition) resulted in the 
closing of an additional 2,568 returns by stipulation, thereby reducing 
substantially the number of cases to be tried before the Tax Court. 

With respect to estate and gift tax returns investigated dming the 
year, the number of protests filed was 1,910. Disputed issues were 
settled in 1,446 returns by eonfererices held in agents' offices, while 
374 returns were closed as a result of hearings held in the offices of the 
Technical Staff. In 302 returns, agreements were not reached and 
the taxpayers filed petitions with the Tax Court. As a result of 
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hearings conducted by the Technical Staff, 279 returns were settled 
by stipulation after petitions had been filed. 

Special investigation oj j raud cases.—During the fiscal year ended 
June 30, 1946, there were 4,068 fraud cases transmitted from the 
Washington office for investigation by sjpecial agents. These, to
gether with 1,345 such cases on hand as of July 1, 1945, aggregated 
5,413. There were 2,037 cases disposed of during the 1946 fiscal 
year, of which 378 cases involving 656 individuals carried recommen
dations for criminal prosecution. 
. Penal cases.—During the year, 496 internal revenue tax cases in
volving criminal liabUity were closed. Much of this penal work grew^ 
out of the Bureau's drive against black market operators and tax 
evaders generally and was performed in close cooperation with the 
Department of Justice. In connection with the drive, 465 cases were 
transmitted to the Department of Justice, of which 271 were referred 
to the respective United States attorneys. With respect to the cases 
referred to the United States attorneys, 203 indictments were re
turned. Of the cases in which indicitments were returned, 60 awaited 
trial at the end of the year. 111 convictions were procured, there were 
8 fugitives, 20 cases were nolle prossed or dismissed, and there were 
4 acquittals. The work included consideration of offers in compromise 
and the preparation of opinions construing the criminahpercentage 
penalty statutes and whether certain cases should be reopened be
cause of fraud or malfeasance or misrepresentation of a material fact. 

Legal review and litigation.—During the year 3,170 cases appealed to 
the Tax Court were closed. In 3,157 cases involving income, excess 
profits, unjust enrichment, estate, and gift taxes the appellants re
covered $48,274,369 on claims aggregating $127,505,063; and in 13 
cases involvmg processing taxes, the appellants recovered $279,900 
on claims aggregating $3,217,947. 

In cooperation with the Department of Justice, 615 civil cases,in 
State and Federal courts were closed, in which the amount claimed 
was $66,939,562; refunds aggregating $6,637,062 and collections 
amounting to $9,071,346 were made. There werp also closed 624 
cases involving liens, in which $1,184,713 was collected. 

The Government was represented in 217 corporate reorganization 
and arrangement proceedings in w-hich Government claims amount
ing to $4,184,096 were settled for $2,761,363. In 1,167 bankruptcy 
and receivership cases disposed of, $5,371,548 was collected on Gov
ernment claims aggregating $8,307,534. 

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, 1;829 cases involving claims 
amounting to $21,303,368 were settled and $12,677,690 was collected. 

The legal aspects of cases involving proposed allowances for over
payment or overassessment of taxes are the subject of a separate 
review where the amount of tax reduction in a particular case exceeds 
$75,000. The number of suclr cases reviewed duriag the year was 897 
and payment of $47,439,073 was recommended upon claims amounting 
to $56,064,885. Included in these figm'es were iacoihe, excess profits, 
estate, and gift tax cases involving overpayment exceediag $75,000, on 
which reports were prepared for the Joint Committee on Internal 

719509—47 15 



212 REPORT OF THE SECRETARY OF THE TREASURY 

Revenue Taxation. Cases were reviewed involving claims for refund^ 
of amounts paid as processing and floor stocks taxes and unjust enrich
ment tax deficiencies aggregating $9,202,189. Final review 'of 2,283 
cases involving compromises and closing agreements was made. 

Claims for reward for information relative to violations of the 
hiternal revenue laws were considered and payments of $55,382 were 
recommended in 40 of the 331 cases disposed of. 

In connection with the administration and enforcement of the ia
ternal revenue liquor laws and laws relating to firearms, 4,496 memo
randa, 86 briefs, 7,547 opinions, 231 libels, and 30 indictments were, 
prepared. With respect to alcohol and Federal Alcohol Administra
tion Act permits,, 37 denials of applications for permits, 79 notices of 
contemplated denials of applications, 248 citations for revocation and 
suspension, and 176 orders in suspension and revocation proceedings 
were prepared. There were reviewed 2,735 case reports, 153 claims of 
over $5,000 each, 6,434 compromise cases, and 124 petitions for 
remission or mitigation of forefeitures. In addition, 91 hearings were 
participated in. 

Work invoiying interpretation of internal revenue laws was per
formed in 2,211 cases, including the preparation or review of memo
randa, correspondence, briefs to be filed with the Tax Court in key 
cases, actions on decisions in special cases, and closing agreements 
covering proposed transactions. 

LEGAL DIVISION 

The General Counsel is by statute the chief law officer of the 
Treasury Department, and is directly responsible to the Secretary 
for the work of the Legal Division, and such other duties as may 
be assigned to him by the.Secretary from time to time. The Legal 
Division is composed of the legal staff in the Office 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, the Bureau of the Comptroller of the 
Currency, Foreign Funds Control, and the Coast Guard. The Gen
eral Counsel, with the assistance of his legal staff, gives advice on 
legal problems to the Secretary, the Under Secretary, the Fiscal 
Assistant Secretary, Assistant Secretaries, and the aciministrative 
officers of the Department; exercises general supervision over the 
work of the legal staffs in the foregoiag bureaus; and serves as legal 
adviser to the branches of the Department not having legal staffs, 
such as the Division of Monetary Research, Bureau of Accounts, 
Bm-eau of Engraving and Printing, Bureau of the Mint, Secret 
Service Division, Treasurer's Office, and the United States Savings 
Bonds Division. 

The activities of the Legal Division embrace all legal questions 
arising in conriection with the administration of the duties and 
functions of the various bureaus, divisions, and other branches of 
the Department. These activities also include consideration of legal 
problems relatiag to broad financial, economic, and social programs, 
problems with respect to international cooperation in the monetary 
and financial fields, and problems relating to the transition from war 
to peace. A more complete description of the scope of the activities 
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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 in the Office of the General Counsel 
handles legal matters relating to legislation, including the drafting 
of legislation and preparation of reports to comiriittees of Congress 
and the Bureau of the Budget; appears before congressional com
mittees; prepares and reviews Executive orders and proclamations; 
prepares formal and informal opinions and memoranda for the guid
ance of the administrative officers of the Department; performs the 
necessary pretrial work in litigation involving Treasury activities and 
conducts litigation before the Tax Court of the United States; makes 
recommendations to the Secretary in matters relating to compromise 
settlement of general claims of the United States; supervises legal 
iriatters relative to inventions and patent rights of Treasury employees, 
claims of Treasury employees for personal losses sustained in connec
tion with assignments abroad, negligence claims, and disclosure of 
official information; performs the legal work in connection with 
licensing and disbarment of practitioners before the Treasury Depart-, 
ment and of customhouse brokers; handles legal problems pertainirig 
to gold and silver transactions and the administration of the stabili
zation fund; passes upon legal questions arising in the payment of 
Mexican claims and payments to holders of awards of the Mixed 
Claims Commission; and handles the legal work in connection with 
railroad securities held by the Secretary of the Treasury pursuant to 
loans under the Transportation Act of 1920. 

During the fiscal year 1946, among the many special problems 
handled by the Legal Division were those relating to the coUection 
of the revenues and related problems; the issuance of public debt 
obligations; the liquidation of the residual affairs of various war 
agencies; ttie renegotiation of war contracts; the settlement of termi
nated war contracts and claims arising therefrom; hearings involving 
public utility rates and other proceedings resulting in considerable 
savings to the United States; legal work arising in connection with 
Treasury participation in the activities of the National Advisory 
Council on International Monetary and Financial Problems which 
coordinates the foreign financial and lendiag policies and operations 
of the United States Government, including the policies and opera
tions of the Uriited States representatives ori the International Mone
tary Fund and International Bank; and financial and monetary 
problems arising in connection with the occupation of foreign areas 
by United States forces. ' 

The General Counsel also has general supervision of the Office of 
the Tax Legislative Counsel. 

BUREAU OF THE MINT V 

The principal fanctions df the Mint Service consist of the manu
facture of domestic coins; the safeguarding of the Government's 
holdings of the monetary metals, including coias ia processing stages 

1 Further information concerning the Bureau of the Mint is contained in the Aimual Report of the Director 
of the Mint. 
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untU finished and distributed to the Treasury or to the Federal 
Reserve Banks; and the acquisition of gold and sUver bullion, pay
ments for which are made on the basis of mint assays. Other major 
activities include the refining of gold and sUver, the manufacture of 
coins for foreign governments, and the production of medals and other 
decorations. ' 

During the fiscal year 1946 seven field institutions were in operation: 
Coinage mints at Philadelphia, San Francisco and Denver; assay 
offices at New York and Seattle; gold bullion depository at Fort Knox; 
and sUver buUion depository at West Poiat. The Bureau of the 
Mint in Washington administers all Mint Service activities. 

Coinage 

Coinage production duriag the fiscal year 1946 amounted to 2.9 
billion pieces, of which 1.7 biUion pieces were United States coins and 
1.2 billion were foreign coins. 

Coinage jor domestic use.—Domestic coins manufactured during the 
fiscal year 1946 totaled 1,658,127,100 pieces, compared with 

,2,646,134,101 pieces in 1945. Production for 1946 was as follows: 

Denomination Number of Face value 

Half dollars 
Quarter dollars 
Dimes 
6-cent pieces . 
1-cent pieces 

Total domestic coinage 

22,569,600 
69,296,000 
266,963,600 
-242,626,000 

1,056,672,000 

1,668,127,100 

$11,284,800 
17,324,000 
26, 696,360 
12,131, 300 
10,666,720 

78,003,170 

Minor coinage alloys.—The five-cent piece coined from October 1, 
1942, through December 31, 1945, was composed of 56 percent copper, 
35 percent silver, and 9 percent manganese. The act of March 27, 
1942, authorized a change in the content of the five-cent piece from 
its former aUoy of 75 percent copper and 25 percent nickel ia order 
to release nicl^el and copper metals for war uses. Early in 1946, 
coinage of the five-cent piece composed of copper and nickel was 
resumed. The one-cent coin produced throughout the fiscal year 
was composed of 95 percent copper and 5 percent zinc. 

New design dime.—The new Franldin D. Roosevelt dime was 
released to the pubhc on January 30, 1946, the late President's 
birthday. The coin was designed and modeled by John R. Sinnock, 
engraver of the PhUadelphia Mint. The obverse of the chme bears 
a portrait of the late President facing left, "Liberty" inscribed around 
the left border, 'Tn God We Trust" in the lower left field, and the 
date, 1946, in the lower rights field. The reverse carries a torch 
signifying liberty in the center, an ohve branch signifyiag peace on 
the left, an oak branch signifying strength and independence on the 
right, "United States of America" iascribed around the upper border, 

/ 'One Dime" inscribed, around the lower border, and "E Pluribus 
Unum" inscribed across the lower field. New dimes totahng 143,-
507,500 were produced during the fiscal year. 
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Coinage jor joreign governments,—Troduction of sUver and ininor 
coins for foreign governments totaled 1,198,811,798 pieces during 
the fiscal year 1946, compared with 1,388,971,000 pieces in 1945. 
Production was as foUows: 

Number of 
Government pieces 

Colombia 15, 223, 000 
euba_.._ 39, 883, 000 
El Salvador 5, 000, 000 
Ethiopia 10,000,000 
Netherlands 833, 251, 000 
Philippine Islands 256,714,798 
SaudiArabia i 12,000,000 
Venezuela i - . . - . - . 26, 740, 000 

Total . . 1,198,811,798 
1 In addition, 60,780 gold disks were made for Saudi Arabia. 

Issue oj domestic coin.—During the fiscal year 1946 the mmts 
issued coins with a face value of $105 mUhon. Issues were as foUows: 

J Denomination 

Silver dollars.- _ _ 
Half dollars 1 1 
Quarter dollars.. 
Dimes ' 
5-cent pieces . . . • . . . . . . _ . . . 
1-centpieces - -

Total 
i 

Number of 
pieces 

16,888,605 
33, 664,037 
86, 202, 706 

265,532,899 
203,061, 000 

1, 629,497,600 

2,122,746, 747 

Face value 

$15,888,605.00 
16, 782,018.50 
21,300, 676.50 
25, 663,289.90 
10,153,050.00 
15, 294,976.00 

104,972, 614.90 

Stock oj coins.—On June 30, 1946, the estimated stock of domestic 
coins in the United States aggregated $1.7 bffiion and consisted of.the 
foUowing: 

Silver dollars $493, 580, 003 
Subsidiary coins- . 878,958,125 
Minor coins _____^- 325, 977, 935 

Total coins . 1,698,516,063 

Medals 

Production in the Medal Department of the PhUadelphia Mint 
exceeded any previous year in the history of the Mint. Decorations 
for the armed forces totaling 1,205,125 pieces included 748,682 medals 
and 456,443 ribbon bars, lapel buttons, and other distinguishing 
devices. In addition, 13,508 various commemorative medals with a 
value of $22,904 were sole! to the public out of stock. 

Gold and silver 

Bullion deposit transactions.—Bvlhon deposit transactions during 
the fiscal year numbered 8,133, including 61 intermint transfers. 
Assay determinations required by the transactions numbered 19^626, 
which includes 632 determinations for the intermint transfers. 

Long-term storage oj bullion.̂ —No transfers of bullion to the deposi
tories were made during 1946. There were withdrawals from storage, 
however, of both gold and silver. Gold withdrawn from Fort Knox, 
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amounting to 29,379,299 fiine ounces with a value of $1,028,275,480, 
was shipped to New York to meet the demand for industrial use, for 
earmarking purposes, and for export. Silver withdrawn from West 
Point for sales to inclustry under the Green Act, for lend-lease, and 
for coinage amounted to 105,128,971 fine ounces. On June 30, 1946, 
gold in storage at Fort Knox was valued at $12,483,415,360. Silver 
in storage at West Point amounted to 172,703,046 fine ounces. 

Stock in Treasury.—The total Treasury stock of gold bullion on 
June 30, 1946, was valued at $20,269,934,470. The stock of silver 
bullion on the same date aggregated 1,695,987,445" fine ounces. 

Refineries.—During the fiscal year 1946 the electrolytic refineries 
located at the New York, Denver, and San Francisco institutions 
refined 2,946,191 fine ounces of gold and 3,354,506 fine ounces of sUver 
by the electrolytic process. Stocks of unrefined bullion on hand at the 
mint institutions on June 30, 1946, amounted to approximately 1,055 
tons of gold and 594 tons of silver. 

Gold operations.—Gold acquisitions, entered as classified melted 
receipts, amounted to $705,047,489 during the year; receipts from the 
Treasury of domestic coin melted amounted to $281,074; and transfers 
between mint iastitutions amounted to $1,047,343,471. These trans
actions totaliag $1,752,672,034 included $3,194 of gold received at 
$20.67+ per fine ounce, the increment on which was $2,214. 

Gold issue bars manufactured during the year numbered 107,337 and 
contained 23,222,780 fine ounces of gold with a value of $812,797,314. 
Gold bars sold for use in industry and the arts during 1946 were valued 
at $113,097,557, an increase of 73 percent over sales the previous year. 

Silver operations.—Totsl silver receipts by the mints and assay 
offices duriag the fiscal year 1946 amounted to 44,891,463 fine ounces 
and were classified as follows: 

Number of fine 
Source or description ounces received 

Newly mined domestic silver : 1, 306, 290 
Silver contained in gold deposits, etc 362, 368 
Silver received in exchange for Government-stamped bars 263, 030 
Uncurrent subsidiary coin for recoinage ^ 1,182, 377 
Unfit standard silver doUars melted 72, 140 
Intermint transfers of silver - . 15, 426, 014 
Deposits of silver in trust by foreign governments ...^ 26, 279, 244 

Total receipts of silver • .___. i 44,891,463 
J Includes 128,287 fine ounces received for account of Reconstruction Finance Corporation, Office of 

Metals Reserve. 

The price paid for newly mined domestic silver during the fiscal 
year was $0.7111+ per fine ounce, in accordance with the act of July 
6, 1939. The price paid for sUver contauied in gold deposits and 
other miscellaneous silver from July-October 1945 was $0.44 per 
ounce. Such sUver was purchased for accomit of the Reconstruction 
Finance Corporation, Office of Metals Reserve. During October the 
price was raised to $0.70 per ounce and the receipts were for account 
of the Treasury. 

The mint iastitutions. manufactured 3,819 refiaed sUver issue bars 
containing 1,400,332 fine ounces of sUver during the year. In acJdi-



REPORT OF THE SECRETARY OF THE TREASURY 217 

tion, the New York Assay Office manufactured, coinage ingots con
taining 14,451,663 fine ounces of silver for use at the Philadelphia 
Mint. 

Silver consumed in domestic coinage in 1946 amounted to 48,703,533 
fine ounces, of which 40,006,363 fine ounces were used in subsidiary 
coinage and 8,697,170 fine ounces in 5-cent coinage. 

Mint sales of silver under the Green Act amounted to 58,440,839 
fine ounĉ es in 1946 while 76,542,583 fine ounces were released to 
foreign governments under lend-lease procedure.. Silver held by the 
Office of Defense Plants of the Reconstruction Finance Corporation, 
etc., amounted to 877,715,175 fine ounces lat the close of the year. 

During the fiscalyear silver certificates in the amount of $388,803,232 
were issued against 300,715,000 fine ounces of silver bullion valued at 
$1.29+ per fme ounce, the statutory monetary value of sUver. The 
difference between the cost of the silver and the monetary value was 
$248,298,454, which constitutes seigniorage. 

Refinery production in the United States.-^'Dnring the calendar year 
1945 the estimated production of domestic gold and silver by refin
eries in the United States was as follows: Gold—928,893 fine ounces 
with a value of $32,511,255 at $35 per ourice; and silver—29,063,255 
fine ounces with a value of $20,667,205 at $0.7111+ per ounce, the 
price estabhshed for newly mined domestic sUver under the act of 
July 6, 1939. This represented a decrease-in refinery output from 
the previous calendar year of 9 percent for gold ahd 18 percent for 
sUver. 

Industrial consumption in the United S^a^es,—During the calendar 
years 1944 and 1945 the consumption^ of gold and silver in industry 
and the arts was estimated as follows: 

Calendar 
year 1944 

Calendar 
year 1945 

GOLD CONSUMPTION 

Bar sales by mints and assay offices-" . 
Sales by private refiners and dealers 

Tota l - . -
Old jewelry, plate, scrap, etc., returned to private refiners and dealers and to 

monetary use.- . - . 

Net new material used in industry ..i- . 

SILVER CONSUMPTION 

Bar payment in exchange for bullion at mints and assay offices... :. 
Bar sales under Green Act by mints and assay offices i •_ 
Silver in various forms issued by private refiners and dealers 2 _._:__ 
United States silver coin (estimated) 

Total..__..: .-
Old jewelry, plate, scrap, etc., returned to private refiners and dealers and to 

monetary use . ' . . . . . . 

Net new material used in industry 

Value 
$41,689,833 
'81,387,390 

122,977,223 

25,678,940 

r 97,298,283 

Value 
$82, 763,912 
57,172,325 

139,936,237 

30,991,905 

108,944,332 

Fine ounces 
154,196 

38,287,082 
137,770,787 

77,344 

Fine ounces 
183,925 

81,560,599 
102,606,868 

309,376 

176,289,409 

56,189,409 

184,660,767 

58,360,767 

120,100,000 126,300,000 

»• Revised. 
' Excludes silver sold under Green Act for monetary use. 
2 Excludes silver purchased from mints and assay offices under Cireen Act. 
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Income and expenses 

The foUowing is a statement of the income and expenses of the Mint 
Service for the fiscal year 1946, and the number of employees on June 
30, 1946. 

Institution 

Philadelphia 
San Francisco.. 
Denver __ 
New York 2 
Seattle 
Fort Knox 
Bureau of the Mint . . . ..; 

Total 

Gross in
come 1 

$39,023,472 
10,936,437 
11,866,378 

272,210,757 
23,478 

, 334,049,522 

Gross ex
penses 

$7,034,695 
1,872,879 
1,782,907 

689,404 
27, 111 

106, 692 
171,651 

11,685,239 

• 
Excess of in
come or ex
penses (—) 

$31,988,777 
9,063, 568 

10,072,471 
271,521,353 

-3,633 
-106,692 
-171, 651 

322,364,283 

Number of 
employees 
on June 30, 

1946 

1,652 
263 
334 
199 
10 
39 
50 

2,547 

J Includes $2,214 increment on revalued gold, $35,716,943 seigniorage on silver coin, $16,853,374 seigniorage 
on minor coin, $248,298,454 seigniorage on silver bullion revalued, and $25,116,660 profit on sale of silver 
bullion. 

2 Includes Assay Office at New York City and silver bullion depository at West Point. 

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 hi the formulation and execution of the monetary policies of 
the Department hi 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 Funds Control 
and monetary and financial problems in liberated and in occupied 
areas. 

The Director of the Division is the Secretary of the National 
Advisory CouncU on Internatioriai Monetary and Financial Prc)blems 
and Chahman of the National Advisory CouncU Staff Committee. 
Personnel of the Division perform staff and secretariat functions of the 
CouncU, and represent the Treasury in the Councirs interdepartmental 
work. 

Analyses are also prepared relatiag to the customs activities of 
the Department and the duties of the Secretary of the Treasury under 
the Tariff Act and on other matters pertaiaing to international 
trade, including the trade agreement program. 

The Division also is responsible for the economic and financial 
work in connectiori 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 stabihzation fund, which is admiaistered by the 
Division. 
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BUREAU OF NARCOTICS i 

The Bureau of Narcotics is charged with the investigation, detection, 
and prevention of violations of the Federal narcotic and marUiuana 
laws and of the Opium Poppy Control Act of 1942, and related 
statutes. It issues permits for importation of the crude narcotic 
drugs and for exportation and in-transit movement of narcotic drugs 
and preparations, arid has authority to issue licenses, under certain 
conditions, for the production of opium poppies and manufacture of 
opium products therefrom. It cooperates with the Department of 
State in the discharge of the international obligations pf the United 
States concerning the traffic in narcotic drugs and with the several 
States in the suppression of the abuse of narcotic drugs and marihuana 
in their respective jurisdictions. 

There was a slight increase during the fiscal year 1946 in the amount 
of narcotic drugs seized in the internal traffic, the total quantity 
amounting to 4,172 ounces ia comparison with 4,151 ounces seized in 
1945. Seizures of marihuana amounted, to 326 pounds bulk, 2 pounds 
seeds, 13,967 cigarettes, and 15,363 growing plants as compared with 
493 pounds bulk, 214 pounds seeds, 12,792 cigarettes, and 1,057 growing 
plants in 1945. 

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, June 30, 1946 

Class 

Importers, manufacturers, producers, and compounders 
Importers, manufacturers, and compounders 
Producers (growers) _. -
Dealers :. ' 

Wholesale . . - -
Retail .'- -

Practitioners - . _. . _-
Dealers in ahd manufacturers of untaxed preparations ' 
Users for purposes of research, instruction or analysis.. .. 

Total . . . .-".-

Narcotic 
law 

160 

1,147 
. 48,364 
163,811 

1150,113 
147 

363,722 

Marihuana 
law 

7 
877 
145 

376 
89 

1,493 

1 Includes registrations for which payment of occupational tax is not required under law, because also 
registered in some other class. 

The importation, manufacture, and distribution of opium and its 
derivatives were subject to a system of quotas and allocations designed 
to secure their proper distribution for medical needs. 

Opium supplies continued to be available for import, and addi
tional quantities were imported during the year. Coca leaf supphes 
similarly continued to be ample, both for medicinal purposes and the 
manufacture of nonnarcotic flavoring extracts. 

Exports of narcotic drugs increased during the year as compared 
with 1945 and remained considerably above the prewar level. Man
ufacture of opium derivatives continued high to meet export require
ments, the needs for military and naval operations, and the increased 
mecJical use of codeirie by the civihan population. 

1 Further information concerning narcotic drugs is available in the separate report of the Commissioner of 
Narcotics. 
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The shortage of addiction drugs in the illicit markets was reflected 
in an increase in the number of thefts of narcotics from the stocks of 
wholesalers, retailers, and practitioners entitled to them for medicinal 
needs. There was a decrease in the quantity of drugs reported 
stolen. 

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. 

Number of violations 
^ year 

Pending July 1,1946 
Reported during 1946: 

Federal L_ 
Joint 1 

Total to be disposed 
of. 

Convicted: 
Federal 
Joint 

Acquitted: 
Federal 
Joint 

Dropped: 
Federal ._ 
Joint 

Compromised :;,2 
FederaL 
Joint 

Total disposed of... 

Pending June 30,1946 

Sentences imposed: 
Federal 

•Joint 

Total . 

Fines imposed: 
Federal 
Joint _-

Total 

of the narcotic and marihuana laws reported during the fiscal 
1946, with their dispositions andthe penalties 

Narcotic laws 

Registered persons 

Federal 
Court 

State 
Court 

376 

• 275 
28 

679 

77 
12 

3 
1 

164 
14 

67 
1 

1 

1 

2 

343 

336 

2 

173 
17 

190 

5 
g 

8 

8 

$23,801 
2,600 

26.401 

1 1 
6 

6 

' Nonregistered persons 

Federal 
Court 

State 
Court 

965 

1,343 
449 

2,767 

676 
187 

10 
1 

372 
66 

118 
92 

2 
3 

34 
36 

1,595 

1,162 

>̂  

1,289 
420 

1,709 

7 
4 

11 

$35,174 
3,879 

39.063 

2 

75 
153 

228 

1 

8 
3 

. 11 

$3, 378 
1,086 

4.464 

Marihuana laws 

Nonregistered persons 

Federal 
Court 

State ' 
Court 

240 

391 
458 

1,089 

230 
295 

11 
6 

78 
72 

11 
36 

2 
4 

6 
16 

766. 

323 

•2 

314 
417 

732 

5 
10 

3 

$1,396 
3,336 

4.731 

2 

4 
30 

35 

o 

11 
10 

9 

$400.00 
55.40 

455.40 

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"68 cases which were.compromised in the sum of $9,465. 

DIVISION OF PERSONNEL 

The Division of Personnel is charged with the supervision of the 
personnel activities of the entire Department, and its general func-
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tions include initiating, planning, and formulating personnel pohcies, 
procedures, practices, and programs, and coordinating and exercising 
control over the Department's personnel operations so that they will 
conform to approved policies and procedures. The functions of the 
Division are principaUy in the nature of advisory and control activ
ities, with the personnel operations of the Pepartment actually car
ried out in the personnel units of the.several branches, bureaus, and 
offices. This decentrahzation, with control retained in the central 
personnel office, is in line with the Department's policy of. facilitating 
arid strengthening the functioning of the operating organizations. 

The activities of the Division iaclude those relating to position-
classffication, salary administration, recruitnient, placement, appoint
ment, promotion, separation, retiremerit, discipline, investigation, 
efficiency rating, employee relations, leave, forms and records, train
ing, and civil service rules and regulations. 

Throughout the fiscal year 1.946, the Division was engaged in fos
tering, developing, and maiataining a comprehensive program of 
personnel management, in the interest of bettering employee-em
ployer relations, attaining higher standards of performance, and in
creasing the over-all efficiency and effectiveness of administration for 
the entire Department. 

During the year the Division considered and acted upon 201,341 
personnel recommendations relating to the appointment, promotion, 
reassignment, retirement, suspension, and separation of employees. 

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 
before the Treasury Department and conducts hearings in dis
barment proceedings. An attorney, not a member of the Committee, 
represents the Government before the Committee. All complaints 
are filed with the attorney for the Governmerit, who institutes pro
ceedings ia disbarment or suspension if the charges warrant such 
action. Tbe 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 statement summarizes the work of the Committee 
for the year 1946: 
Attorneys and agents: Number 

Applications lor enrollment approved 2,600 
Applications for enrollment disapproved . . . . 2 
Applications withdrawn on advice of Committee 87 

Cornplalnts against enrolled persons: i 
Pending July 1,1945 20 
Disposed of: 

Proceedings stayed with reservation of right to reopen _ . . . : 1 
Resignations accepted with charges pending . • 2 

— - 3 

Pending June 30,1946 : . . - . . . : 17 
Reprimands by the attorney for the Committee :. . . 2 

' Customhouse brokers: 
Applications for licenses approved-. .._ 60 
Applications withdrawn 7 
Licenses canceled.. _ _ - . . . . : 12 
Licenses revoked .: . , . , . , , , „ , , 1 
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Since the organization iri 1921 of the Committee on Practice 71,947 
applications for enrollment have been approved and 781 disapproved. 
Two hundred fifty-six practitioners have been disbarred from further 
practice before the Treasury Department, 140 have been suspended 
from practice for various periods and 183 have been reprimanded. 

PROCUREMENT DIVISION 

The principal functions of the Procurement Division are the deter
mination of policies and methods of procurement for aU Federal 
establishments; the procurement and distribution of materials, equip
ment, and services for Federal establishments; the storing, inspection, 
and conservation of supplies; and the preparation of purchasing 
standards, such as Federal Specifications, standard forms of contract, 
and a catalog system. At the direction of the Army and Navy 
Munitions Board, the Procurement Division is responsible for pur
chasing strategic and critical materials for inclusion in the national 
stockpUe. Special purchase programs during 1946 have included 
the procurenient of supplies for lend-lease, the United Nations Relief 
and Rehabilitation Admimstration, and the American Red Cross 
foreign war relief program. 

Procurement. 

Purchasing and purchasing methods.—Marketing and procurement 
specialists of the Procurement Division's purchasing staff contract 
for and purchase supplies, materials, and equipment for the depart
mental and field offices of Federal agencies and for special programs. 
Liaison is maintained with other Government agencies anci with offi
cials of foreign nations on procurement matters. 

In compliance with section 3709 of the Revised Statutes^ as 
amended, the|Procurement Division uses the formal purchase proce
dure requiring advertising for bids, public bid openings, and awarding 
of contracts to the lowest responsible, bidders. In special instances, 
such as purchases of strategic and critical materials, however, ne
gotiated purchasing has been authorized by law. 

Types of contracts used are indefinite quantity (sometimes called 
open-end or term) contracts and contracts specifying definite quanti
ties of commodities. 

Term contracts are placed for approximately 27,000 items that are 
listed in the General Schedule of Supplies. Since these are indefinite 
quantity contracts, Federal agencies may secure whatever they require 
of these items during the life of a contract simply by placing purchase 
orders dhectly with the scheduled contractors. These cS'ntracts are 
mandatory on Federal agencies to the degree specified in each schedule. 

Definite quantity purchases are usually made to fill requisitions 
of Federal agencies for items not covered in General Schedule of 
Supplies contracts or carried in the Procurenient Division's warehouse 
stock. When made for this purpose, they are financed through the 
general supply fund authorized by law and reimbursement is obtained 
from thejrequisitioning agency. For its own stock replenishment, the 
ProcurementfDivision may also purchase in the open market when 
items are not covered by^term contracts. In filling requirements for 
special programs, purchases are always made by definite quantity 
contracts. 
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Special purchase programs for lend-lease and the United Nations 
Relief and Rehabilitation Administration are discussed on pages 95 
and 96. A discussion of the activities in connection with strategic 
and critical materials wUl be found on page 97. 

The following table shows the value of purchases made by the 
Procurement Division during the fiscal years 1945 and 1946. 

Object 1945 1946 

Regular activities ^ 
Lend-Lease .: ., 
United Nations Relief and Rehabilitation Adininistration .-_.._ 
American Red Cross (foreign war relief) 

To.tal purchases 
.Purchases by other agencies from the General Schedule of Supplies, 

$32,941,145 
1,289, 372,822 

106, 314,135 
7, 616,356 

$29,971, 761 
268,183,616 
216, 260,218 

' 768,480 

1,436,244,458 
186,636, 683 

504,184,076 
94,912, 678 

1 Purchases of supplies procured for other agencies or for stock issue to other agencies. 

As will be noted from the precedingltable, all purchases except 
those for the United Nations Relief and Rehabilitation Administra
tion decreased in the fiscal year 1946. This resulted from the termi
nation of procuring for lend-lease, the ending or slackening of certain 
governmental emergency activities, and the smaller volume of supplies 
available to meet the needs of regular Federal agencies in peacetime 
than in wartime. 

Government reguirements.—The Government Requirements Divi
sion is responsible for coordination of aU work carried on by the 
Procurement Division relating to purchasing reqmrements and meth
ods of Federal agencies. Studies and analyses made by this Division 
are used as the basis for formulating policies and methods whereby 
more effective and economical procurement can be accomplished. 
One of the principal functions of this Division is to determine what 
commodities used by Federal establishments can be best procured 
through consolidated purchases. 

Stores operations.—It is significant that during the fiscal year 1946 
the total value of warehouse stock issues, amounting to $15,837,610, 
exceeded those in 1945 by $218,207, notwithstanding that utilization 
of the Procurement Division's supply facUities by Government 
agencies is voluntary in the field. 

In order to facilitate Nation-wide distribution of this stock, the 
Procurement Division during the fiscal year 1946 continued the opera
tion of field purchase and supply centers at Boston, New York, 
Cleveland, Chicago, Atlanta, Fort Worth, Kansas City, Denver, San 
Francisco, Los Angeles, and Seattle. During the first six months of 
the fiscal year a subsidiary warehouse was operated on a limited 
scale at Philadelphia, but on December 31, 1945, it was closed after 
study revealed that its operations could be adequately handled at 
New York. To effect further consolidation, the operations of the 
Boston facility were modffied on AprU 1, 1946, by transferring its 
fiscal functions and most of its purchasing work to the New York 
office. The Boston facility is now operated as a' subsidiary unit of 
the one in New York. 

The field units, together with the central facility in Washington, 
D. C , constitute the Procurement Division's national warehouse and 
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supply system for the procurement, receipt, storage, and issue of 
supplies in common use by Federal agencies. These operations are 
financed through the general supply fund (see page 229), from which 
all expenditures are made and to which all coUections are credited. 
Field supply centers are self-sustaining through surcharges repre-

' senting estimated handling costs. When expenses for handling are 
less than estimated, balances are credited to miscellaneous receipts 
of the Treasury. A consolidated program for the replenishment of 
certain stock items for all supply centers was inaugurated during the 
year. 

As the sole distributor to Federal agencies of surplus Government 
standard administrative and maintenance stock items, the Procure
ment Division has utilized to the greatest extent possible surplus 
property of this type disposed of by the War Assets Administration. 
Authority for this activity is contained in regulatioris of the Surplus 
Property Board and its successor organizations. Through June 30, 
1946, the Procurement Division issued to Federal agencies through 
its supply facilities surplus Government property valued at $1,419,954. 

Fuel:—Despite operational difficulties, the requirements of the 
Federal and District of Columbia Goverriments for solid and liquid 
fuels for their various plarits and buildings in and near Washington, 
D. C , were fuUy met by the Procurement Division during the fiscal 
year 1946. Railroad transportatiori tie-ups, shortages of delivery 
trucks, scarcity of labor, and suspension of coal mining activities in 
the fall of 1945 and the spring of 1946 contributed to the difficulty. 
Although these factors were felt in its operations, the Procurement 
Division was able to maintain sufficient stocks of the various types 
of bituminous and anthracite coal to supply all needs, including 
those of the large Government power, and heating plants serving the 
Capital area. When a serious shortage of liquid fuel threatened, 
the Division also negotiated a special arrangement with the Navy 
Department whereby the latter made avaUable Navy stocks of fuel 
oil near Norfolk, Va. 

The following tabulation shows the value of fuel sales during the . 
fiscal years 1944, 1945, and 1946. 

Type 

Coal: 
Anthracite... 
Bituminous 

Oil.. . . 
Charcoal, coke, and wood 

Total 

Truck deliveries ^ 

1944 

$376, 705 
1,808,681 
1,008, 293 

3,813 

3,196,392 

1945 

$284,923 
1,317,933 

972,199 
4,243 

2, 579, 298 

1946 

$276,470 
1, 364,664 

897,370 
3,162 

2, 540,666 

Direct deliveries by car or barge 

1944 

$8,852 
2, 046,829 

34,087 
4,242 

2, 093,010 

1945 

$16,691 
1,899,015 

3,050 
4,828 

1, 923, 684 

1946 

$13,940 
1, 778,928 

64 637 
1,190 

1,848, 696 

1 From fuel stocks at the fuel yards. 

Inspection service.—^The Procurement Division maintains an 
inspection service which performs visual, physical, analytical, and 
UtUity examinations and tests. Inspections are made of incoming 
warehouse stock and of certain items furnished by contractors under 
General Schedule of Supplies contracts. They are also conducted 
upon the request of any Government agency on materials purchased 
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by the Procurement Division but delivered direct to the ordering 
agency. As an additional service, a sample; room is maintained where 
standard samples of articles covered in active contracts are displayed 
for examination by Government agencies. 

Repair shops.—To facilitate better utilization of Federal property 
through maintenance, repair, and rehabUitation, the Procurement 
Division operates automotive, furniture, apd typewriter repair shops. 
The value of services rendered by each of the shops during the fiscal 
years 1945 and 1946 follows. 

Shop 

Automotive repair ._ _ 
Furniture repair . . . 
Typewriter repair ._ . . . _ . _ _ . 

Total -

1945 

$180,708 
146,972 
64,415 

392,095 

1946 

$200,680 
222,810 
69,628 

493,118 

Utility services.—Through its Public Utilities Division the Pro
curement Division performs the technical work requhed to achieve 
the most efficient- procurement and use of utility services for Federal 
agencies, both in Washington and the field. The Division surveys 
and analyzes the conditions ^under which Federal agencies obtain 
electric, gas, telephone, teletypewriter, telegraph, and cable services. 
On the basis of these analyses, it negotiates with public utilities and 
regulatory comniissions for appropriate price adjustments and in 
some cases for completely new contracts. Where necessary, formal 
representation is made before the appropriate regulatory commission. 

As a result of the work done by this Division during the year, the 
Government will retain its 20 percent differential bn telegraph rates. 
When this differential was questioned by Western Union in its appli
cation to the Federal Commuriications Commission for increased 
rates, the Division performed the technical work involved in the 
Government's opposition and presented all the Government's testi
mony and exhibits. Final decision of the Federal Communications 
Commission was that the Government's differential was justffied. 
Future savings, based on Federal use of telegraph in 1946, will approxi
mate one million doUars a year. 

At formal hearings concerning electric rates in the District of 
Columbia—the Government being represented by the Public UtUities 
Division—over-all reductions of over $1,037,000 per year were or
dered. Although litigation was not completed by the end of 1946, 
to date the courts have upheld the original. order. If that order 
prevails, the Government will probably receive refunds of some 
$300,000 per year beginning with March l, 1944. 

Consulting services rendered to various Government agencies ia 
connection with their leased telegraph facilities have resulted in re-
curring^ annual savings in excess of $40,000. Continual supervision 
of existing consolidated contracts covering electric, telephone, and gas 
services has also considerably reduced the Government's utility bills. 
Other studies being conducted and, now hearing completion involve 

^ the establishment of telephone and telegraph networks to improve 
Government communications in Washington, D. C , and on a Nation
wide basis. These, as well as studies of possible telephone switch-
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board consolidations in other cities, will result ia more efficient service 
at lower costs. 

Traffic service.—The primary objective of the Central Traffic Serv
ice Division is to reduce the cost of transportation to the United 
States Govemment. This Division operates as a traffic) and trans
portation consulting body and coordinates Government traffic activi
ties for all Federal agencies with the exception of the Department of 
Agriculture, the Post Office Department, and the military services 
which have been authorized to operate theh own traffic services. The 
Central Traffic Service Division studies existing and proposed rates and 
regulations as the basis for developing means of more economical ship
ment of Government supplies; negotiates with common carriers for 
special rates and privileges for the Government; prepares and files 
with the Interstate Commerce Commission, State commissions, or 
public service boards the complaints or applications for intervention 
on matters affecting the transportation of Federal property; and 
maintains contact with other agencies for the purpose of coordinating 
traffic flow, port and termioal requirements, storage facilities, and 
other transportation services. 

Tangible savings resulting from this service during the fiscal year 
1946 totaled approximately $190,000; and other benefits, at least 
twice that amount, wUl accrue as the result of work done by this 
Division during the year. As an example of how saviags aie accom
plished, a formal complaint was filed with the Interstate Commerce 
Commission in connection with a shipment of coal. Resultiog sav
ings have already amourited to $38,000 as agahist rates that would 
have been charged the Government if this complaiot had not been 
filed. During the year transportation charges considered excessive 
have been brought to the attention of carriers concerned and resulting 
refunds to the Government in some cases have been as high as 52 
percent. Another way in which savings are accomplished is through 
negotiation with carriers for special rates, as authorized by legisla
tion, which permits common carriers to accept property of the United 
States for shipment at rates lower than those aVaUable to the general 
shipping public. 

Printing.—The Printing Section of the Procurement Division trans
acts with the Goverriment Printing Office all printing and binding 
business of the enthe Treasury Department, wbich amounted durhig 
the fiscal year 1946 to $5,113,345.04 arid involved 4,865 requisitions. 
This Section is charged with the procurement of engraving and plate 
printing from the Bureau of Engraving and Printing for the enthe 
Fedeiral establishment, except when the production of money, secu
rities, or postage stamps is involved. Duriag the year, 5,173 such 
requisitions with a value of $1,160,727.23 were drawn. The Printing 
Section also placed 780 printing and binding orders with commercial 
sources at a cost of $1,709,441.37. The total value of these three 
types of procurement in 1946 aimounted to $7,983,513.64 on 10,818 
requisitions and purchase orders. In addition, this Section negotiated 
35 related term contracts for the Treasury Department and other 
Federal agencies. 

In accordance with an agreement with the Government Printing 
Office, the editorial staff of the Printing Section edits anci prepares 
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copy, proofreads, and, follows through to delivery of docuirient work 
for the Treasury Department. 

Duplicating.—On October 1, 1944, the Procurement Division was 
assigned the duplicatiag activities of the Central Admhiistrative 
Services of the Office for Emergency Management. These activities, 
financed through a workiag capital fund of $750,000, were performed 
for war agencies. Fifteen duplicating plants, operated throughout 
the country by the Procurement Division, reproduced for Federal 
establishments 670,370,119 impressions, with a sales value of $2,914,-
392, durip-g the fiscal year 1945, and 1,056,855,269 impressions, with 
a sales value of $4,040,436, durhig the fiscal year 1946. Effective 
July 1, 1946, the activities of this Division were transferred to the 
Government Printing Office. 

Standardization.—During the fiscal year, the standards activities 
of the Procurement Division were centralized in one organization 
through the establishment of the Standards Branch, consistiag of.the 
Specifications, the Catalog, and the Research and Technical Services 
Divisions. This Brancih, responsible for the standardization of mate
rials, equipment, and supplies used by Federal departments and estabT 
lishments, is charged with the development and preparation of Federal 
and Procurement Division specifications and with the identffication, 
classffication, and cataloging of items of supply. 

Wartime experience indicated that considerable improvement in 
the quality and quantity of Federal specffications could be achieved 
by a reorganization of the structure and procedures governing their 
development. This resulteci on August 9, 1945, in Circular Letter 
A-99 of the Director of Procurement, abolishing the Federal Specffi
cations Executive Committee and establishing the Federal Specffica
tions Board. This Board, which determiaes the basic policies followed 
ia the preparation of Federal specffications, consists of representatives 
of ten Federal agencies. The operations of the 76 technical commit
tees, which actually prepare the specifications, have also been com
pletely reorganized and streamlined. Technicians of the Standards. 
Branch are charged with, management of these committees, whose 
membership is composed of 691 technical, engineeriag, research, and 
purchase experts from other Government agencies. 

During the year, 81 new, 51 revised,, and 141 amended Federal 
specifications were promulgated, bringing the number of Federal 
specifications in effect as of June 30, 1946, to 1,769. Also 47 new and 
revised Procurement Division specifications were issued for materials 
and supplies currently procured under the General Schedule of 
Supplies. In addition, 373 existing Procurement Division specifica
tions were reviewed in order to convert them into Federal specifications 
or to bring them up to date. 

Responsibility for the maintenance of the Federal Standard Stock 
Catalog rests with the Standarcis Branch. This Catalog lists, in 
orderly and classified arrarigenient, supplies regularly procured, 
stored, and issued by or for various departriients and establishments 
of the Government. Maintenance of the Catalog includes the prep
aration of supplements and special catalogs as the needs may require. 
During the year, supplements have been published for the Veterans' 
Administration and the Panama Canal. 

719509—47 16 
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^ In addition to its work on the Federal Standard Stock Catalog, 
the Treasury Department has, during the year, taken an active part 
in the development of the plan for a proposed Federal Catalog System 
to" replace as many as 17 different systems riow in use. 
•̂  Special furnishings.—The Special Furnishings Section of the Pro

curement Divisiori was established in 1934 ̂ as the result of a definite 
need in the Government for a service to design furniture and furnish
ings lor Federal office buildings and household quarters. This Section 
handles special furnishings, proj ects for all Government agencies upon 
their request and also designs standardized styles of office and house
hold' furnishings which can be purchased by this Section or directly 
by Federal agencies through General Schedule of Supplies term con
tracts. Examples of special projects are the designing of furnishings 
iri ithe Washington National Airport, the National Art Gallery, the 
new War: Department Building, interiors of two Governor's mansions 
irii^the Virgin Islands, and the State suite at Union Station where 
Presiderit; Roosevelt received King George and Queen Elizabeth of 
Great Britain. A project delayed-by the. war but nearing completion 
now is the placing of a new design of streamlined execu tive-type 
office furniture on the General Schedule of Supplies. 
I'.Blindr-made products.—Agencies for the blinci, operating under the 

Wagner-O'Day Act of 1938, sold products of blind labor to the Govern
ment in the amount of $3,143,672.32 during the fiscal year 1946. A 
total .of 813 purchase transactions with 52 nonprofit workshops for 
the blind gave employment to approximately 2,500 blind persons. 
The Procurement Division serves as the coorciinating'^ agency to 
facilitate the placing of all Government orders with the blind. 
•" Forjeited, seized, and abandoned property.—Forfeited, seized, and 

abandoned property,.reported to the Procurement Division for transfer 
to other Government agencies or eleemosynary institutions was dis
posed of during the year to the extent of 613 vehicles and vessels 
having an appraised valuation of $482,231.44, 58,921 gallons of dis
tilledspirits with an appraised valuation of $767,354.60, and miscellan
eous property having an appraised valuation of $185,067.08. 

Conservation.—The Procurement Division, through its general 
conservation liaison officer, continued its efforts to conserve supplies, 
arid equipment in collaboration with the various agencies of the Fed
eral arid District Governments. 

.1 v̂  . ' Fiscal operations 

-,5Expansion of the Procurement Division's responsibUities during 
the war has resulted in a proportionate increase ia its fiscal operations. 
The Fiscal Branch maintained in addition'to standard governmental 
general ledger accounts approximately 48,907 allotment and subsidiary 
cc)nti:oL accounts covering the lend-lease and United Nations Relief 
arid • Rehabilitation Administration activities of the Procurement 
B-ivision. It also maiataiaed the commercial type of^general ledger 
aecounts and records covering the activities of the general supply 
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fund and the working capital fund. The maintenance of thei above 
ledgers and accounting records iavolved the processing of pui'chasing 
and expenditure documents coverhig 133,907 active and inactive 
contracts with vendors, resulting in approximately 3,600,000 accjdurit-
ing entries. ;. . : • : • : ' ' ' - ^ i ^ i 

Net cash discounts taken by the Procurement Division during-^the 
fiscal year 1946 amounted to $1,177,992.32. The specffic s^virigb 
effected through discounts taken on each program is as follows: -General 
supply fund, $42,396.49; Red Cross, $4,143.44; United Natrons 
Relief and Rehabilitation Administration^ $156,032.01; lerid4e:asej, 
$975,171.10; and working capital fund, $249.28. ^ •'• j:-:::fuvT 

On lend-lease contracts, net cash discounts taken shice the :begin-
ning of the program amoimted to $16,284,255.20. The co^ io^tite^ 
Procurement Division for tbe admiaistration of this prograrii: has 
been $23,962,848.21. Thus the savings that were effected were'equal 
to 68 percent of the admhiistrative costs. . ^ ar'U'Jh''^^ 

Duriag the year the Contract Termination Review Board :requested 
.field audits and investigations by the Auditiag Division of .:642 :ca§& 
of contract termination settlement claims. : Of this number, '548 hav^ 
been completed. 

General supply jund.—This fund was established pursuant to the 
act of February 27, 1929 (45 Stat. 1341), as amended, and is available 
to finance purchases by the Procurement Division of stocfevConsM î̂ ^ 
dated supplies, and services. It is a revolviag fund from whlcK-pay- ̂  
ments are made for commodities purchased and services performed for \ 
other agencies, and to whicii reimbursements are credited. 

A statement of the assets and liabilities of the general: sup^^ 
fund as of June 30, 1946, follows: •>;;.' 

Assets 

Current assets: 
Cash 
Accounts receivable. 

Total 

Inventories and deferred charges: 
Inventories (at cost) _. 
Deferred charges 

Total-

Total assets 

Amount 

$3,663,938.27 
4,649,521.14 

4,136.21 

8, 317, 595; 62 

6,206,105.71 
146,206.24 

5,361,311.95 

.13,668,907.6.7 

LiabUities and capital 

Current liabilities: 
Accounts payable. 
Unearned income • 

To ta l . . . 

Appropriations and capital: 
Capital. 
Donated capital 
Surplus 

Tota l . . . 

Reserve for contingencies 

Total liabilities and capital-

Amount 

$4,496'587.02 
-:"y 43,.7:51:09 

•• •• .-"• •7 ' '" ;U 

4,539,338.11 

. 8;026,196.'07 
- 721,070.-86 

• 66,046/2^ 

8,797,313.21 

332,256.25 

13,668,907.67 
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Working capital jund.—This fund, established under the act of 
July 12, 1943 (57 Stat. 528), is a revolving fund for tbe payment of 
salaries and other expenses pecessary to the mamtenance and operation 
of central duplicating and office and laboratory photographic services 
for war agencies. Pursuant to tbe act of June 28, 1944 (58 Stat. 536), 
Executive Order 9471 dated August 25,1944, and Bureau of the Budget 
directive'of September 26, 1944, this fund and the related functions 
were transferred to the Procurement Division. 

Pursuant to agreement reached between the Secretary of the 
Treasury, the Director of the Bureau of the Budget, and the Public 
Printer, these functions were then transferred to the Government 
Printing Office, as of July 1, 1946. The Treasury Department re
tained the responsibility for liquidating all accounts receivable, ac
counts payable, and liability, contingent and valuation reserves, as 
of the close of business on June 30, 1946. Upon liquidation of the 
workiag capital fund, the hiitial amount of $750,000, credited thereto 
for operating purposes, wUl be returned to the Treasurer of the United 
States, and any accretions to the ̂ working capital fund will be. 
deposited to miscellaneous receipts. 

Assets 

Current assets: 
Funds available 
Accounts receivable 

Tota l - - . . 

Inventories and deferred charges: 
Inventories (at cost) 

Total 

Total assets 

Amount 

$1,192,832.84 
1,138,043.40 

2,330,876.24 

491,071.70 
486,461.87 

976, 533.67 

3,307,409.81 

. Liabilities and capital 

Cun-ent liabilities: 
Accounts payable . . . . . . . 

Appropriations and capital: 
Capital 
Surplus: . 

Donated and discovered 
supplies and equipment. 

From operations 

Total 

Total current liabilities.. 

Amount 

$814,406.31 

750,000.00 

826,460.51 
916, 542.99 

2,493,003.50 

3,307,409.81 

Lend-lease.—Funds were allocated to the Procurement Division 
under the so-called Lend-Lease Act of March 11, 1941 (55 Stat. 31), 
and related appropriations for the purpose of procuring supplies and 
equipment for countries whose defense was deemed vital to the 
defense of the United States. (See also page 95.) A statement show
ing the status of funds under this program as of June 30, 1946, is 
shown in the foUowing table. 



Description 

Eegular lend-lease accounts: 
Ordnance and ordnance stores, defense aid (allotment to Treas

ury) 1941-1946 
Aircraft and aeronautical material, defense aid (allotment to 

Treasury, Procurement) 1941-1946 
Tanks and other vehicles, defense aid (allotment to Treasury, 

Procurement) 1941-1946 _. '. 
. Vessels and other watercraft, defense aid (allotment to Treasury, 

Procurement) 1941-1946 
Miscellaneous military equipment, defense aid (allotment to 

Treasury) 1941-1946 
Facilities and equipment, defense aid (allotment to Treasury, 

Procurement) 1941-1946 
Agricultural, industrial, and other commodities, defense aid 

(allotment to Treasury, Procurement) 1941-1946 ^ 
Services and expenses, defense aid (allotment to Treasury,.Pro

curement) 1941-1946 1.... 
Administrative expenses, defense aid (allotment to Treasury, 

Procurement) 1941-1946 K. . : 

Subtotal. . . . . 
Cash advance accounts: 

Special fund, defense aid (allotment to Treasury, Procurement). 

Total 

Appropriation 
allocations 

$47, 

5,317. 

157,092, 

2, 605, 

3, 678, 

131,288, 

5, 004, 950, 

76. 723, 

8, 315, 

420.08 

485.76 

771. 21 

392.40 

836.01 

022.32 

716. 56 

861.12 

424.00 

6, 388,919, 

189, 354, 

919. 45 

578.00 

6, 678, 274,497. 46 

Obligations 
incurred 

$47, 

5, 216. 

137,892, 

1, 324, 

3,464, 

126, 657, 

4,836, 256, 

68,158, 

8, 202, 

417.41 

880.06 

600. 31 

459.13 

742. 59 

499.40 

829. 24 

291. 74 

014. 72 

5,186, 209, 

128, 569, 

634.60. 

111.07 

5, 314, 778,746. 67 

Expenditures 
(voucher audited 

basis) 

$47, 

6, 216. 

123, 643, 

1, 314, 

3,404, 

115, 383. 

4, 654,934, 

61, 643, 

8,071, 

417.41 

880.06 

030. 52 

459.13 

742. 69 

729. 28 

908.41 

742.36 

881. 36 

4,873, 660, 

108, 630, 

791.11 

081. 33 

4,982,190,872.44 

Unliquidated 
obligations 

$14. 249. 

10, 

60, 

10,273, 

281, 320, 

6. 514. 

130. 

469.79 

boo. 00 

000.00 

770.12 

920.83 

549. 38 

133. 37 

312, 548, 

20,039, 

843.49 

029. 74 

332, 687,873. 23 

Unobligated 
allocations 

100, 

19, 200. 

1,280; 

124, 

5,630, 

168,694, 

7. 665, 

113, 

$2.67 

605. 70 

270.90 

933. 27 

093. 42 

522. 92 

887. 31 

659. 38 

409.28 

202, 710. 

60, 785, 

284.86 

466.93 

263,496,751.78 

Unexpended 
balance 

100. 

33,449, 

1, 290, 

174, 

15,904, 

450,015, 

14,080, 

243, 

$2.67 

605. 70 

740.69 

933. 27 

093.42 

293.04 

808.14 

108.76 

642.66 

515,259, 

80,824, 

128.34 

496.67 

596,083,626.01 

O 

O 

W 

w 
o 

o 

W J Pursuant to authorization by the office of Lend-Lease Administration, administrative expenses incurred subsequent to March 11,1943, in the amounts of $981,262.73 and '$14,468,* 
616.84 have been charged to appropriations for "Services and Expenses" and "Agricultural, Industrial, and Other Commodities," respectively. Prior to March 11,1943, administrative 
expenses were charged to the appropriation "Administrative Expenses." 

Ul 
d 

bO 
CO 
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United Nations Reliej and Rehabilitation Administration,—Under 
th« act of March 28, 1944 (58 Stat. 122), there was authorized partici
pation of the United States in the United Nations Relief and Re
habUitation Administration. Funds were allocated to the Procure
ment Division for the acquisition of materials necessary for agricultural 
and industrial relief and rehabilitation of countries devastated by the 
war. Purchases of supplies ahd equipment as part of the United 
States contribution to the Administration, amounting to approxi
mately $360,000,000 including accessorial and other costs, have been 
made by the Procurement Division thus far in the implementation of 
this program. (See also page 96.) 

The status of funds under this program, as of June 30, 1946, is 
shown in the following table. 

Descript ion 

Clothing, Textiles, a n d Foo twear Division 
Food Division _ . . . . . 
Agricul tural Rehabi l i ta t ion Divis ion . 
Indus t r ia l Rehabi l i ta t ion Division 
Medical a n d Sani tat ion Supplies D i v i s i o n . . . 
Admin is t ra t ive expenses 
Fre igh t a n d accessorial expenses 

Sub to t a l . - -
Unal lo t ted . 

To ta l 

Allocations 

$128,692, 531. 45 
125,035. 00 

" 73,390, 434.73 
149,813,377.39 
60, 236, 478. 91 
•4,322,598.65 

38, 270, 686.46 

444,850,041. 49 
4, 649,679. 61 

449,399,721. 00 

Obligations 

$116, 267, 680.17 
125,036. 00 

66,615,082.91 
110,035,192.73 
38,631,364. 96 

2,967,266. 78 
37, 532, 612.45 

362,174,135. 00 

362,174,135. 00 

Expendi tures • 
(voucher audi ted 

basis) 

$65,048,847.01 
126,036 00 

22,769,891.82 
40 804 083 36 
'24, 601,804. 25 

2,896,469. 64 
8,435,121.36 

164,681,242.36 

164,681,242 35 

Descript ion 

Clothing, Textiles, a n d Footwear Division 
Food Division 
Agricul tural RehabOitat ion Division . 
Indus t r ia l Rehabi l i ta t ion Divis ion 
Medical a n d Sani ta t ion Supplies Division 
Admin is t ra t ive expenses. . . . 
Fre ight a n d accessorial expenses. 

Subtota l _ . 
Unal lo t ted .!.. 

. To ta l . . . 

U n h q u i d a t e d 
obligations 

$51,218,833.16 

33, 846,191. 09 
69, 231,109.37 
14,029, 660. 71 

70,807. 24 
29,097,391.10 

197,492,892.65 

197,492,892.66 

Unobhga ted 
allocations 

$12j 424,851. 28 

16,775,361.82 
39,778,184. 66 
11,604,113.96 
1,365,331. 77 

738,073.01 

82, 676,906.49 
4, 649,679. 61 

87,226,586.00 

. Unexpended 
balance 

$63,643,684.44 

50,620,542. 91 
109,009,294.03 
26,633,674.66 
1,426,139.01 

29,835, 464.11 

280,168,799 14 
4,649, 679. 61 

284 718 478 65 

DIVISION OF RESEARCH AND STATISTICS 

The Division of Research and Statistics in the Office of the Secretary 
serves as a technical staff for policy-forming officials of the Department. 
Its work is concerned particularly with economic aspects of Treasury 
financing and.debt management problems, estimating the amount of 
future tax and customs revenues, actuarial analyses involved in 
certaia Treasury functions, and various general economic problems 
arising in connection with Treasury activities. 

For the use of the Secretary in making his financing decisions and 
in formulating debt-management policies, the Division prepares a 
variety of analyses. I t draws up alternative plans, in detaU for each 
financing operation. I t then analyzes the results of the operation in 
order to gauge its effectiveness, and secure guidance for future planning. 
I t provides estimates of the iacome and savings position of different 
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classes of iavestors, together with information on the amounts of the 
outstandhlg publicdebt already held by these investors. I t analyzes 
the relative deshabUity of cash pay-offs to and additional borrowing 
from each class, and the type of security best suited to the requires 
ments of each class. I t reviews the outlook for financing requhemeints 
durhig an appropriate period ahead, and suggests various financing 
programs which would take care of these requhements. I t recdni-
mends terms for the particular securities which might be offered, 
covering such characteristics as rate of interest, maturity, call, peripd, 
negotiabUity, eligibUity as collateral, redemption privUeges, accorded 
to holders, and restrictions as to the amount of purchases or .holdings 
by different classes of investors. I t analyzes the relation ofi.these 
securities to the maturity schedule and interest costs of the phblic 
debt, the effect of their issuance upon the market prices and ownership 
distribution of outstanding Government securities, the impact of jthe 
Treasuryis public debt operations on the credit structure and.general 
economy of the country, and the long-range effects on the economy 
of present financing decisions. i 

Esthnates of tax revenues under existing tax and customs Jaws are 
prepared in the Division for use in planning financing operations'in 
the Treasury and for incorporation ip 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 committees of Congress, to show what hicreasesit<or 
decreases in revenue may be expected to result from proposals'under 
consideration. • .ĉ rjiv 

The Government Actuary, who is an Assistant Director of Research 
and Statistics, is a member of the Board of Actuaries established 
under the Civil Service Retirement Act, and is the Treasury Depart
ment's representative on the Actuarial Advisory Committee of the 
Railroad Retirement Board. He is responsi|3le for the .estiniates 
which have to be prepared each year, in accordance with statutory 
provisions, to show the amount of the annual appropriations required 
to be made to the foreign service rethement and disability i uhd :ahd 
to the District, of Columbia teachers' retirement fund. He makes 
various other actuarial analyses and handles problems involving 
investment mathematics. .. Vr ; 

OFFICE OF THE TAX LEGISLATIVE COUNSEL i : : 

The Office of the Tax Legislative Counsel advises the Secretary of 
the Treasury in all technical and legal aspects of tax legislation bef pre 
the Congress. In addition to the aid given to the Secretary .in |he 
formulation and preparation of his recommendations with respect to 
tax legislation, the Office represents the Treasury before the,cpni-
mittees of Congress with respect to the technical aspects of thet legisla
tion considered by therii. In this connection, not only is assistajnce 
given to the legislative counsels of the House of Representatives and 
the Senate in the drafting of tax statutes and other measures affexiting 
the revenue, but also aid is given to the Congressional commitfiees 
dealing with tax legislation in the preparation of the technical aspectis 
of the reports issued in connection with legislation reported put by ,;th;e 
committees. \' • • • • ^ l ' ^ 
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During the fiscal year 1946, the Revenue Act of 1945, which reduced 
income tax rates and . repealed the excess profits, capital stock, 
and declared value excess-profits taxes on corporations and the use 
tax on motor vehicles and boats, involved the participation of the 
Office, in cooperation with the staff of the Joint Committee on Internal 
Revenue Taxation and the legislative counsels of the House and 
Senate, at all stages from the initiation of the legislation to final 
enactment. Other legislation io connection with which the Office 
appeared before the congressional committees and assisted in the 
drafting included the Tax Adjustment Act of 1945; the Social Security 
Amendments of 1946; the Railroad Retirement legislation, including 
amendments to subchapter B of Chapter 9 of the Internal Revenue 
Code; the International Organizations Immunities Act; and the 
Philippine Trade Relations Act of 1946. , The taxation by States of 
surplus property owned by the Federal Government was considered 
at length, and this Office assisted in the drafting of a bill approved by 
the agencies concerned. 

The Office represents the Treasury Department in the work of an 
inter-departmental committee on international tax matters. Office 
personnel from time to time represent the Department at home and 
abroad in discussions with representatives of other countries in the 
negotiation of treaties for the prevention of hiternational double 
taxation. In 1946 tax discussions were held ia London, Paris, and 
Washington with representatives of the British, French, and Dutch 
Governments. The British Tax Treaty has now been ratified. 
Advice is -also rendered on the legal aspect of Federal-State tax 
relations. 

This Office is the division of the Treasury Department to which the 
general public, members of Congress, and interested members of the 
tax bar can present theh views with respect to proposed amendments 
to the tax laws. Suggestions ,and proposals of this character are 
studied and reviewed by members of the legal staff, as are also sugges
tions from the Bureau of Internal Revenue for improvement of tax 
administration, in relation to the existing tax law and tax policies 
sought to be effected by the Department. In this manner, in con
junction with the Division of Tax Research on the economic side, tax 
views and policies are developed for departmental consultation. 

The Office consulted with the Bureau of Internal Revenue in the 
complete overhauling of the procedure regarding administration of 
the relief provisions under the excess profits tax law. A report to the 
Congress was made which resulted in the establishment of an Excess 
Profits Tax Council consisting of 15 members, selected for outstanding 
experience in law, accounting, and economics, to be responsible for 
matters of interpretation, policy, and procedure in the administration 
of claims for excess profits tax relief. 

In addition to the work on major revenue legislation and tax 
treaties, the Office rendered reports on 75 bills introduced in the 
Congress which pertained to revenue matters. Sixty-five Treasury 
decisions amendiag existing regulations of the Commissioner of In
ternal Revenue, where circumstances required a revision or the 
establishment of new regulations for the interpretation of riew legisla
tion, were reviewed in this Office for the Secretary of the Treasury. 
The Office is now reviewing for the Secretary proposed closiag agree-
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ments with taxpayers at the rate of approximately 115 annually, and 
is taking part in the periodic revision of forms necessary to the ad
ministration of the revenue laws. 

DIVISION OF TAX RESEARCH 

The Division of Tax Research assembles the facts and prepares the 
economic, statisticial, 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, 
niembers 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 revienue 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 requhements and to 
making adjustments in a manner which will be fah to taxpayers and 
wUl avoid undeshable economic effects. Individual taxes are studied 
(1) to determine theh effects on the particular groups of taxpayers 
involved, (2) • to avoid inequity among taxpayers within a given 
group, (3) to ascertain and develop methods of meeting the admin
istrative 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 require 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 specffic taxes, of the total Federal tax load, and of the 
combined Federal, State, and local burden. 

The interrelationships of Federal, State, aind local taxes are studied 
with a view to possible improvements in intergovernmental fiscal 
relations. Specific State and local taxes are 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 experience and 
to compare tax policies, studies are made of foreign tax systems and 
selectee! taxes in foreign countries. 

The Dhector and members of the Division assist in the presentation 
of the Treasury's tax program to the congressional coramittees, and 
are frequently caUed upon for technicar assistance to those ,com-
mittees. 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 
consideration. Members of the Division jalso participate in con
ferences with taxpayers who desire to call special problems to the 
attention of the Treasury Department. i 

The Division is also charged with general resjponsibUity respecting 
the assembling and publication of statistics pertaining to Federal 
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taxation. In this connection, it exercises general supervision over 
the statisticahwork of the Income Tax Unit 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 1946 the work of the Division continued to 
be focused primarUy on the problems of postwar Federal tax revision. 
Two major revenue measures were enacted during the fiscal year. 
FiM, the Tax Adjustment Act of 1945, designed to make certain tax 
credits and refunds more speedily available to business during the 
reconversion period, became' law on July 31, 1945. Second, the 
Revenue Act of 1945, providing limited tax reductions to facilitate 
the transition from war to peace, became law on November 8, 1945. 

Cooperatiye work with the staff of the Congressional Joint Coni
mittee on Internal Revenue Taxation on the longer-range problems 
of postwar tax revision continued throughout the year. 

UNITED STATES COAST GUARD 

The Coast Guard, which had operated as a part of the Navy since 
November 1, 1941, was returned to the Treasury Department oh 
January 1, 1946, pursuant to Executive Order 9666, dated December 
28, 1945. This traditional service of the Coast Guard—serving as a 
part of the Navy in time of war—was marked by the largest expansion 
in personnel, ships, stations, and other facUities in its history. Upon 
the o(3casion of the return of the Service to the jurisdiction of the 
Treasury Department, the Secretary of the Navy: paid tribute to the 
distihguished war record of the Coast Guard in the" following words: 
^'During the arduous war years, the Coast Guard has earned the high
est respect and deepest appreciation of the Navy and Marine Corps. 
Its performance of duty has befen without exception in keeping with 
the highest traditions of the naval service." 

In resuming its peacetinie status under the Treasury Department, 
it was necessary for the Coast Guard to continue temporarily in the 
interest of orderly demobUization, under the directional control of the 
Navy, the manning bf numerous Navy vessels, the conduct of the 
Greenland Patrol, and the performance of air-sea rescue functions, 
operation of mid-ocean weather stations, and air-sea navigational 
aids. The latter three are fields of activity in which the Coast Guard 
had assumed a primary role during the war and which it is continuing 
among its p.eacetime duties. 

After the surrender by the Japanese in August-1945, a program of 
general demobiMzatiqn of personnel ensued, which was carried on at an 
accelerated pace during the latter part of the fisca;! year. This situa
tion presented many problems for the Service which found itself 
faced with the necessity of carrying on its normal peacetime functions 
whUe in the midst of a wartime demobilization frora a peak of about 
171,000 officers and enlisted personnel on June 30, 1945, to a reduced 
personnel strength of approximately 23,000 in the fiscal year 1947. 
Reserve personnel and others serving-for the period of the wartime 
emergency were anxious to return to civUian life as soon as possible. 
The withdrawal of these forces from active duty necessitated a rede
ployment of permanent career personnel with consequent depletion of 
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complements at units comprising the regular peacetime organization 
and requiring the decommissioning of maiiy stations and vessels. 

To alleviate this condition. Coast Guard officers and men were 
withdrawn as rapidly as practicable from all facihties and installations 
used primarUy in the prosecution of the war, ahd the Navy cooperated 
in arranging, as far as feasible, for the expeditious decommissioning 
of Coast Guard-manned Navy vessels td augment available Coast 
Guard manpower. The shortage of personnel for operating regular 
peacetime Service units became so acute that it was necessary to 
resort to a system of priorities, with officers and men being assigned 
to the most urgent essential activities. In spite of these measures, 
on June 30, 1946, a large number of hfeboat stations were under
manned, some having only caretakers, and a number were in practi
caUy an inactive status. To assist in the eniergency, the services of 
members of the Coast Guard Auxihary who had.volunteered their 
services were used in a number of locahties on the Great Lakes and 
Atlantic coast in assisting the crews of lifeboat stations and in the 
operation of picket and patrol boats. The Congress, in acting upon 
the Coast Guard Appropriation Act for 1947, took cognizance of this 
situation and made provision for the enhstment of 500 additional men. 
This action, together with the gradual release of officers and men de
tailed to the maintenance and care of many vessels and facihties which 
had become surplus upon the ending of hostilities, was expected to 
afford rehef. ° 

While demobihzation slowed up the transition of the Coast Guard 
from its wartime activities to normal peacetime duties, substantial 
progress was achieved in returning the Service to a sound peacetime 
footing. Not only was the Coast Guard faced with the conduct of 
its prewar duties in the field of assistance to vessels and property in 
distress, maritime law enforcepaent and maritime safety, and the 
maintenance of the national system of aids to navigation on navigable 
waters, but also it had assumed a widening field of pubhc seryice in its 
administration of the world-wide chain of ^^Loran" navigation stations, 
the maiatenance of ocean weather stations in the Atlantic and Pacific 
Oceans, the conduct of an expanded air-sea rescue service, and the 
discharge of the functions of the former Bureau of Marine Inspection 
and Navigation. These latter functions, which were first assumed by 
the Coast Guard in February 1942, were included in Reorganization 
Plan 3, submitted by the President to the Congress on May 16, 1946, 
for permanent retention among the regular peacetime duties of the 
Coast Guard. This plan became effective On July 16, 1946. 

The warthne measures which the Coast Guard had iavoked through
out the conflict, in protecting vessels, harbors, ports, and waterfront 
facilities from sabotage, fixe, and other damage, were canceled foUowing 
the issuance of Executive Order 9667, dated December 28, 1945. 
Involved were the discontinuance of the requirement for waterfront 
identffication cards; revocation of exclusion orders applicable to vessels 
and waterfront facUities; canceUation of ^^black-out" regulations for 
shipping in harbors; anci removal of wartime restrictions on vessel 
movements. The Coast Guard continued to give attention to the 
enforcement of regulations governing the anchorage and movements of 
vessels as required by the Espionage Act, and during the year a 
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general recodffication of these regulations, based on peacetime require
ments of shipping, has been carried out. 

Assistance operations 

The gradual resumption of peacetime commercial mariae and air
craft activities and motorboating along our coastal waters found the 
prewar demands on the Coast Guard for assistance once again evi
denced. A resume of operations in this field for the fiscal year 1946 
covering activities of stations,Vessels,'|^and aircraft follows: 

Number 
Instances of major assistance involving saving of life and assisting vessels 

and aircraft in distress _ _ 6,815 
Instances of miscellaneous assistance .. 3, 002 
Lives saved or persons rescued from peril 5, 753 

The instances of major assistance rendered by tbe Coast Guard em
braced boats and vessels disabled as the result of machinery break
downs, overtaken by storm, and breaking away from tbeir moorings 
and runniag aground, and plane crashes off the coast. 

Air-Sea Rescue Units, which were specially organized for service as 
task units under the Sea Frontiers during the^war, have been integrated 
into the over-all organization of the Service. With its system of con
stantly alerted communications and coastal lookouts and patrols, the 
Service is always prepared, in the event of mishap or disaster to the 
mariner or aviator, to put into effect a systematic search and rescue 
procedure. 

Icebreaking.—Benefiting from its years of experience in answering 
calls for assistance in keeping ice bound harbors and channels open, 
the Service has developed a powerful, specially designed icebreaker 
type of cutter. At the. close of the year, the Northwind, oi this class, 
was temporarily assigned to the Navy for Far North Operations. 
During tiie 1945-46 season on the Great Lakes, the icebreaker Macki
naw, assisted by the tender-class cutters proved equal to the task of 
keeping the most essential channels and ports open to navigation. 
Icebreaking service was also rendered to marine commerce operating 
on the Hudson, Penobscot, and Kennebec Rivers. 

International Ice Patrol 

With the assignment of three cutters, the Tampa, Modoc,, Sind 
Mojave early in 1946, the International Service of Ice Observation 
and Ice Patrol in the North A. tlan tic was resumed. This service for 
safeguarding shipping from the iceberg peril during the ice-menace 
season had been discontinued durhig the war years. Basing at 
Argentia, ,N. F., the cutters maintained a continuous patrol from 
March 15, 1946, through July 27, 1946, sending out twee daily from 
the shore radio station at Argentia a summary of ice conditions for 
the benefit of shipping traversing the North Atlantic. For the first 
time aircraft were used ia supplementing the work of the patrol 
vessels, two planes basing at Argentia scouting for ice and deter
mining the limits of the ice fields. The Mojave, which was engaged 
in experimental studies relating to radar detection of floating ice, 
was detached from the patrol ori May 3 because of the shortage of 
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personnel. No major oceanographic program was undertaken because 
of lack of trained personnel and the loan of oceanographic equipment 
for the '^Operation Crossroads" atomic bomb tests. 

Ocean weather patrol 

In cooperation with the Weather Bureau, the Coast Guard on June 
30, 1946, was maintaining two ocean weather stations in the Pacific 
east of Hawaii and one station in the Atlantic, in the interest of safety 
to trans-oceanic marine and air commerce. During the warfare an 
extensive network of such stations was maintained by the Navy, 
manned in part by the Coast Guard, but following the surrender by 
the Japanese and concurrent with demobihzation, with consequent 
shortage of personnel, a continuing decrease in the number of stations, 
has occurred. This ocean weather service was transferred by the 
Navy to the control of the Coast Guard on July 1, 1946. Plans are 
being made to augment the number of stations occupied by Coast 
Guard vessels as personnel become available for manning additional 
craft. In addition tb observations from ocean areas, 70 Coast Guard 
coastal stations are making regular reports of weather conditions in 
furtherance of the weather forecasting service. 

. Aviation. 

Coast Guard air stations, with a primary duty of search and rescue, 
operated under the directional control of the Navy Sea Frontiers 
untU June 30, 1946, when their operation was assumed wholly by the 
Coast Guard. The lower echelons of these air-station organizations 
consisted of task groups and task units, located in areas of concen
trated flying and surface activities. During the year Navy Patrol 
Squadron No. 6, a Coast Guard-manned unit operating in the North 
Atlantic, was transferred to Coast Guard jurisdiction and became Air 
Detachment, North Atlantic Ocean Patrol, being engaged principally 
in ice observation for the International Ice Patrol. 

In addition to search and rescue operations. Coast Guard aircraft 
were employed in patrolling yacht races over extended ocean surfaces; 
flood relief duty along the Mississippi and Ohio Rivers; suppl3rLng 
remote ^^Loran" and other aids to navigation stations in the Pacific 
Ocean area; in cooperation with the Alcohol Tax Unit of the Treas
ury Department, locating illicit distiUers; aerial mapping for the 
Coast and Geodetic Survey; assisthig the Department of the Interior 
in wild fowl surveys; and picking up mail at remote outposts., . 

On June 30, 1946, the Coast Guard had 195 fixed wing aircraft and' 
31 rotary ahcraft operating in the United States, Hawaii, Alaska, 
Puerto Rico, Newfoundland, and aboard the cutter Eastwind. In 
aU, 11 ah stations were in commission. During the year, in order 
to take advantage of better flying conditions, the Helicopter Develop
ment Unit was transferred from Brooklyn, N. Y., to Elizabeth City^ 
N. C. 

Certain aspects of the aviation activities of the Coast Guard are 
reflected in the following statistics: 

« Number: 
Emergency medical cases transported . 179. 
Disabled or crashed planes located 91, 
Obstructions and derelicts reported 166 
Illicit distilleries located - 237 
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Air Sea Rescue Agency 

The Air Sea Rescue Agency, established at the request of the Joint 
Chiefs of Staff in February 1944, has functioned throughout the year 
with the Commandant of the Coast Guard as its head, assisted by 
a board of representatives from the Army and Navy. The Agency 
has conducted studies in the interest of effecting standardization and 
improved a h sea rescue and search methods and techniques among 
the armed services. The decrease of mUitary ah traffic has per
mitted the Agency to give attention to , the application of ah sea 
rescue and search methods to the problems presented by the increasing 
commercial air traffic. A representative of the Agency acted as an 
adviser to the United States delegate at the International Air Navi
gation meetings held in Dublin and Paris, and the Agency has been 
closely associated with the activities of the Provisional International 
CivU Aviation Organization. I ts publication—^Ah Sea Rescue Bulle
tin'—^has become a recognized authoritative official monthly through
out the United States, and among foreign nations in the fleld of air 
sea rescue and search. I t includes pertinent information on operating 
procedures, navigation, electronics, equipment, and communications 
in relation to this subject. In addition, the Air Sea Rescue Manual 
of this agency has been accepted as a basic search and rescue operating 
manual. A comprehensive exhibit of air sea rescue equipment is 
maintained at Washmgton, D . C , and the Agency has motion pictures 
(or films) available for the instruction and training of airmen and 
other interested parties. 

Aids to navigation 

In the maintenance of aids to navigation upon the navigable waters 
of the United States, its Territories and possessions, and at military 
and naval bases outside the United States, 1,976 aids were estabhshed 
during the year and 1,637 discontinued, the latter consisting largely of 
those which had served wartime purposes of marking swept channels, 
convoy routes, and other mihtary needs. On June 30, 1946, there 
were 36,879 aids to navigation in service, an increase of 339 over the 
previous year. These aids embraced light stations, lightships, un
attended lights, fog signals, buoys of various types, radiobeacons and 
daybeacons. They constituted the most extensive and modern 
system of aids in the world—with the mission to make navigation safe. 

On AprU 1, 1946, Scotch Cap Light Station, Alaska, was completely 
demolished by an earthquake and tidal wave. The entire complement 
of five men lost their hves. A temporary unwatched hght and radio
beacon were estabhshed near the site and wiU be maintained pending 
restoration of the facffities destroyed. 

AU lightships removed from their stations as a war measure have 
again been restored, except Fire Island Lightship, for which there has 
been substituted a large-type whistle buoy offshore and a radiobeacon 
on shore at Fire Island Light Station, N. Y. 

Loran (Long Range Aid to Navigation) is a system of radio naviga
tion designed to furnish rehable longitude and latitude positions over 
areas greater than those covered by other radio systems. I t was 
developed during the war and now its availabUity and apphcation to 
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the peacetime navigation of air and surface craft over the oceans mark 
an important advancement of the art. I t is being effectively applied 
for such use by the Coast Guard. Giving positions in aU weathers, 
such a system enhances safety to hfe at sea and facilitates the move
ment of commerce. Continued expansion of ' 'Loran", the principles 
of which are becoming of world-wide apphcation to use by shipping 
and aircraft, is taking place, and on June 30, 1946, the Coast Guard 
had in commission 49 flxed ' 'Loran" stations (transmitting stations 
on shore). These were located at strategic points, formiag chains 
knoAvn as the Northwest Atlantic, East Coast of the U. S., West Coast 
of the U. S., North Pacffic, Hawauan, Phoenix, Marshals, Marianas, 
Palau-Morotai, Okinawa-Tokyo, and Western Philippine. These 
chains provided coverage over a wide expanse of oceans for United 
States commercial and mUitary marine and air transport. 

Racons (Radarbeacons) are fixed frequency transponders which 
provide a coded response to radar interrogation of the proper fre
quency, giviag a navigational fix by means of simultaneous display 
of both range and bearing information. Craft equipped with the 
necessary instruments and within the limiting range of the radar
beacon are thus enabled to navigate under all conditions of weather. 
This device also was developed primarily to fuffill mihtary require
ments of the war. On June 30, 1946, the Coast Guard was operating 
11 such stations along the coasts of the United States, Alaska, Hawah, 
and Puerto Rico, compared with 45 on June 30, 1945. The reduction 
was due to a decrease in mffitary needs and hmited operating personnel. 

In the interest of developing the effectiveness of radiobeacon aids to 
navigation, "Loran", arid radar, the Coast Guard is carrying on 
continuous experiments for improvement, and cooperatiag with 
shipping and commercial interests to broaden the usefulness and 
apphcation of these electronic devices for betiter navigation. 

Throughout the year radiobeacon charts covermg the Atlantic and 
Gulf coasts, Pacffic coast and islands, and Great Lakes were issued; 
also Light Lists (aids to navigation) for the Atlantic and Gulf Coasts, 
Pacific Coast, Great Lakes, Intracoastal Waterway, and Mississippi 
and Ohio Rivers and their tributaries. These, combined with the 
Weekly Notices to Mariners issued jointly by the Coast Guard and 
the Hydrographic Office in the Navy Department, served to keep 
maritime commerce promptly and fully informed. 

Marine inspection and sajety measures 

Certahi functions of the former Bureau of Marine Inspection and 
Navigation were transferred from the Department of Commerce to the 
Coast Guard by Executive Order No. 9083, dated February 28, 1942. 
Included in the transfer were those pertainhig to approval of plans for 
the construction, repair, and alteration of ivessels; approvah of ma
terials, equipment, and appliances; inspection of vessels and their 
equipment and appliances; issuance of certificates of inspection, and 
of permits indicating the approval of vessels I for operations which may 
be hazardous to life or property; administration of load-line reqmre
ments; licensing and certificating of officers, pilots and seamen; sus
pension and revocation of licenses and certificates; investigation of 
marine casualties; enforcement of manning requhements, citizenship 
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requhements, and requirements for the mustering and drUling of 
crews; control of log books; shipment, discharge, protection, and wel
fare of merchant seamen;.promulgation and enforcement of rules for 
lights, signals, speed, steering, sailing, passing, anchorage, movement 
and towlines of vessels; numbering of undocumented vessels; prescrip
tion and enforcement of regulations for outfitting and operation of 
motorboats; licensing of motorboat operators; and the regulation of 
regattas and marine parades. 

Annual inspections were completed on 8,005 vessels of the United 
States. In addition, iaspections were made of 488 Govemment 
vessels, 648 boilers on Government ships, and 976 boUers m Govern
ment shore establishments. There were 7,447 drydock examinations; 
reinspections were conducted on 2,164 vessels, and special surveys 
were completed on 126 passenger vessels not classffied by a classffica
tion society. At the request of the War Department, the necessary 
inspections were made for the issuance of certfficates to all hospital 
and troop ships, both American and foreign, departing from United 
States ports, and pre-sailhig inspections were made of ships of the 
War Department, includiag the examination of safety equipment as 
weU as drilling the crews in the use of emergency equipment. 

During the fiscal year new vessels constructed totaled 693, aggregat
ing 3,210,078 gross tons, which were certfficated as meeting the requhe
ments of the safety regulations. With the termination of the emer
gency ship construction program after VJ-day, shipbuilding tapered 
off to a peacetime level, averaging about 10 vessels per month at the 
end of the fiscal year. The decrease in inspection work was more than 
offset, however, in giving attention to iaspections incident to repahs, 
conversions, and alterations to passenger vessels and transports 
which had been through hard service during the war. In addition to 
carrying on mspection of United States and certain foreign vessels in 
the interest of their meetmg the standards of safety under United 
States laws and the International Convention for Safety of Life at 
Sea, the niarine inspectors made 4,350 examinations of crews quarters 
to insure sanitary and healthful living accommodations for seamen. 
Inspectors at manufacturiag plants examined, in the course of con
struction, boUers, lifeboats, hfe-rafts, line-throwing guns, and other 
appliances having to do with the safety of vessels, to mamtain high 
standards of equipment. 

Waivers of requirements under the marine inspection and naviga
tion laws, which were granted throughout the war although involving 
risks which could weU be taken to expedite the war effort,, are now 
being reduced, and, in cooperation with shipowners, labor, manu
facturers, shipbuilders, and Government agencies, efforts are being 
made to bring vessels into full compliance with the laws and regula
tions by the time the Second War Powers Act expires on March 31, 
1947. 

For the purpose of ascertaining the cause and of considering reme
dial measures and safeguards against simUar conditions or recurrences, 
investigations of casualties to merchant vessels and of injuries and loss 
of life of seamen aboard vessels totaled 6,652, involving 77 sffip acci
dents with loss of life and 5,714 without loss of life. Deaths mvolved 
in vessel casualties numbered 223. In addition 526 deaths^ due to 
natural causes occurred on board vessels, and six deaths were due to 
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war-action casualties. The number of vessels totally lost during the 
year was 123, of which 27 were over 1,000 gross tons. Seven of the 
latter were lost in war action. The foregoing figures reflect a decrease 
in accidents and injuries to seamen, compared with the previous year, 
resulting from establishment of safer operational practices after 
VJ-day and also to the reduction in the number of merchant vessels 
being operated. 

The Coast Guard, in enforcement of the navigation laws, has laid 
emphasis upon securing compliances therewith through education 
and cooperation rather than upon assessing penalties except in cases 
of willful violations, with direct action upon penalties vested in the 
respective Coast Guard district commanders and with the right of 
appeal to the Commandant in cases where penalties assessed are $50 
or more. During the year 3,872 prima facie violations of law were 
reported, embracing generally violations of the manning requirements 
by merchant vessels not engaged exclusively in the war effort, failure 
of vessels engaged in commerce to undergo inspection for' safety 
requirements, and non-compliance by undocumented motorboats with 
the requhements for safety equipment, numbering and recording. 
Of the cases adjudicated by the Coast Guard during the year, $17,590 
was assessed and collected as penalties. Other cases which involved 
violations of the criminal statutes were referred to the Department of 
Justice for action. 

In the enforcement of the marme mspection and navigation laws, 
close liaison has»been maintained with the Department of Justice, the 
Bureau of Customs, War Shipping Adininistration, Maritime Com
mission, and the Corps of Engineers, U. S. Army, the latter particularly 
in connection with the Oil Pollution Act. Final action was taken on 
the tanker "sit-down strike" cases pending since 1939, of which 218 
cases have been in litigation, with aggregate compromise penalties of 
$16,100 accepted from the various owners. 

A return to peacetime marine activities is reflected in the large 
increase in the number of motorboats put into operation upon United 
States waters. On June 30, 1946, under the provisions of the act of 
June 7, 1918, as amended, a total of 411,310 piotorboats had been 
awarded numbers, an increase of 27,307 over the previous year. 

The supervision which was maintained by the Coast Guard through
out the war over the stowage and unloading of explosives and danger
ous cargo aboard vessels in ports of the United States continued as a 
duty of the Service foUowing the surrender by the Japanese, but on 
a diminishing scale. It is estimated that during the period January 1, 
1940, through June 30, 1946; approximately 15,500,000 tons of ex
plosives and ammunition were handled under Coast Guard super
vision without a major casualty or loss of life. At the end of the flscal 
year small details of officers remained on duty in the European and 
Paciflc theaters of operations supervising the reshipment of dangerous 
cargoes to the United States, and explosive loading details were alsd 
on duty at two Army and one Navy ordnance depots on the Atlantic 
and Gulf coasts. Supervision was also provided in connection with 
the dumping at sea of defective ammunition, unstable explosives, and 
excess chemical warfare material. The number of flreboats which 
were assigned for the protection of explosive loading facilities at ports 
in the United States was reduced from 23 on January 1, 1946, to one 
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on June 30, 1946. The Coast Guard has continued, pursuant to law, 
to issue regulations governing the handling and transportation of 
explosives by water carriers, and a representative of the Coast Guard 
serves on the Army and Navy Explosives Safety Board. 

For the purpose of effecting improvements in the control and extin
guishment of fires in dry cargoes on board merchant vessels, a series of 
experimental tests—a jomt undertaking of the Army, Navy, Maritime 
Commission, War Shipping Administration, and Coast Guard—under 
Coast Guard supervision, were begun in May 1946 aboard a converted 
Liberty ship in San Francisco Bay. 

On January 1, 1946, the International Load Lines Convention, 
which had been suspended since August 9, 1941, was restored to full 
effectiveness by Presidential proclamation dated December 21, 1945, 
the Coast Guard resuming cognizance over observance by vessels of 
the requhements of the Convention, in the interest of safe loading. 

Throughout the year, in cooperation with the marithne industry, 
the designs of vessels, construction practices, standards of equipment, 
and shipboard installations received continuous study. Representa
tives of the Service participated ia the studies and analyses of struc
tural failures of merchant vessels. 

Merchant Marine Council 

The Merchant Marine CouncU has served throughout the year as a 
deliberative body to consider proposed merchant marine regulations, 
and has acted in a fact-findiag and advisory capacity to the Com
mandant in the discharge of the functions and responsibilities of the 
Coast Guard relatiag to and affecting the merchant marine and the 
maritime industry. Interested agencies and organizations partici
pated in the deliberations. In the performance of its duties, the Coun
cil was ably assisted by panel members representing aU phases of the 
maritime industry. In addition to giving consideration to the im
provement of safety factors in ship construction, safety equipment 
aboard ship, furtherance of safety in navigation, simplffication of 
seamen documents, etc., the Council has been, engaged in studies 
having for their objective the adoption of progressive measures in 
navigation rules and practices, rescinding of wartime emergency 
regulations, and a revision of the navigation and inspection laws to 
conform with modern conditions and needs. 

Merchant marine personnel 

Merchant Marine hearing units and details, dealiag with disciplinary 
affairs of officers and seamen, and functioniag under the terms of 
Revised Statutes 4450 (46.U. S. C. 239) continued to operate in all 
important United States ports, and at foreign ports as found necessary 
by the volume of American shipping. On June 30, 1946, foreign 
assignments embraced ports in Europe, the Philippines, China, and 
Japan. These units have had the effect of affording prompt and fair 
hearings to merchant marine personnel and of increasing the efficiency 
of the merchant marme. A total of 34,258 cases of misconduct, 
negligence or incompetence were investigated,. resulting in 1,001 
officer licenses and 6,352 seaman certfficates being either suspended or 
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revoked, or the holders thereof placed on probation for definite periods. 
In the administration of the licensing and certfficating of merchant 

seamen, a new form of license for officers, of better design and quality, 
was adopted, and, ih the interest of simplification of the number and 
type of documents a seaman must carry, a composite document known 
as the "Merchant Mariner's Document" was put into general use on 
November 1, 1945. During the year 70,259 of these documents were 
issued. The followiag licenses w êre issued: Deck officers, 18,298; 
engineer officers, 22,891; and motorboat operators, 15,483. 

As far as possible, instructions and regulations governing the func
tions of shipping commissioners in signing on and discharging seamen 
were modified to conform with peacetime practice. During the year 
15,158 waivers of manning requirements were issued, and 4,568 crew 
shortage reports were received; the shipping commissioners executed 
25,562 sets of shipping articles. 

Communications 

The extensive Coast Guard-owned and -operated telephone lines 
and submarine cables along our coasts continued to furnish service to 
lifeboat stations, lighthouses, and other Government units. In 
addition, 20 radio traffic stations and 11 air radio stations provided an 
integrated network extending along the Atlantic, Gulf, and Pacific 
coasts, with limited coverage of the North Atlantic, Gulf of Mexico, 
Caribbean, Alaskan, and Pacffic areas. The above facilities, are 
connected in such manner as to afford quick action by the particular 
facilities required to handle the situation involved, whether it be a 
vessel or ahcraft in distress, the rescue of survivors, emergency 
operations in conjunction with floods, hurricanes, or other disasters, or 
in furnishing many of the other services requhed. 

Medium frequency dhection flnder stations, previously [operated 
along the coast, were discontinued as a navigational aid to the public, 
being supplanted to a large extent by "Loran", radiobeacons, and 
radar. High frequency dhection finder stations, employed in deter
mming the position of ships and aircraft, and of any survival craft 
therefrom, in distress, were limited to two in coinmission on June 30, 
1946—one at Midway Island in the Pacffic and one on Long Island, 
New York. Twenty-three others were in an inactive status because 
of the personnel situation. 

The Chief Communications Officer of the Coast Guard, in addition 
to serving on the Interdepartmental Radio Advisory Committee, 
Radio Technical Committee for Aeronautics, and Radio Propagation 
Executive Council, also was Chairman of the United States Delegation 
to the International Meeting for Radio Aids to Marine Navigation 
held in London in May 1946. 

Administration 

The transfer of the Coast Guard from the Navy to the Treasury 
Department on January 1, 1946, was accomplished without changes 
in basic policies or general organization. The functions of appropria
tion accounting and of disbursements remained under the cognizance 
of the Navy Department untU June 30, 1946, and Coast Guard per
sonnel attached to activities under Navy directional control up to 
June 30, 1946, were subject to naval disciplinary proceedings. 
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The limits of the fourteen Coast Guard field districts continued to 
conform to the naval districts in which located and bear the same 
numerical designation, except that the former^ Ninth District (St. 
Louis, Mo.) became the Second Coast Guard District; and the former 
Sixth District (Charleston, S. C.) was abolished, its units and functions 
being absorbed by the Fifth and Seventh Districts. In March 1946 
the North Atlantic Ocean Patrol was organized, its activities embrac
ing direction of the International Ice Patrol, Greenland Patrol, Ocean 
W eather Patrol, and Aids to Navigation in Labrador, Greenland, and 
Newfoundland, and affording minor logistic support to naval bases in 
Greenland. In April 1946 three area operational commands (Eastern, 
Western, and Pacific) were established to facilitate and effect coordina
tion in broad-scale search and rescue missions and in interdistrict 
operations. 

On June 30, 1946, the vessel organization actively in commission 
consisted of the following: 

Tenders 93 
Lightships 35 
Patrol craft: 

llOfeet-- 1 
83 feet 33 
63 feet 47 

Fireboats- 7 
Tugs - 13 

Cutters: 
327 feet 
304 feet---
255 feet _-__ 
240 feet 
165 feet (A) 
165 feet (B)_ _. 
125 feet 
Icebreakers._--
Miscellaneous 

6 
1 
7 

- - 3 
_ _ 1 
_-__- 3 

12 
.__.__ 3 
-_ 14 

In addition, the Service had in operation 166 motor lifeboats and 
1,229 motorboats.' 

The operating shore units in service on June 30, 1946, comprised: 
Air stations 111 Lifeboat stations ^ 189 

. Operating bases _- 10 | Light stations - • 512 
1 In a limited, caretaker or inactive status due to personnel shortages. 

In support of the maintenance of the vessels, aircraft, shore estab
lishments, and aids to navigation system were one yard at Curtis 
Bay, Md., 11 repair bases, 47 depots, and two general and five district 
supply depots. 

^ Personnel 

On June 30, 1946, the personnel strength of the Coast Guard (ex
clusive of the Temporary Reserve) consisted of 2,443 commissioned 
officers (950 Regular, 734 temporary service, 747 Reserve, and 12 
SPARS), 183 cadets, 797 chief warrant and warrant officers (130 
Regular, 656 temporary service, and 11 Reserve), and 22,983 enlisted 
personnel (21,361 Regular, 1,547 Reserve, and 75 SPARS). 

The authorized force of civilian employees of the Coast Guard on 
June 30, 1946, numbered 854 at Headquarters, and 2,179 per annum 
and 2,323 per diem employees in the field service^—a total force of 
5,356. 

Demobilization.—DemobUization of personnel, which was carried on 
in a smaU degree following VE-day, became one of the major tasks and 
problems of the Service after the Japanese surrendered in August 1945, 
with the necessity of reducing the personnel strength from- around 
171,000 to 23,000. To provide for a fair and orderly discharge pro
cedure, the point system, similar to that of the Navy, based on 
length of service, foreign duty, age, and dependency was adopted as 
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the general practice. Personnel Separation Centers established at 
the most advantageous points throughout the country facilitated the 
discharge of officers and enlisted personnel, and gave to the dischargees 
authentic and complete information concerniag theh rights and bene
fits under the Servicemen's Readjustment Act of 1944, advice on 
civil rehabUitation, and otherwise assisted them in theh return to 
civU life. The Women's Reserve (SPARS) was practically demo
bilized before the end of the year as well as all enlisted Reservists and 
members of the Regular Establishment serving involuntary extension 
of enlistments. The general demobilization task was completed by 
June 30, 1946, with all Separation Centers deconimissioned by that 
time. 

Promotions of officers throughout the war had generally been m 
accord with the policy of the Navy, with practically all advanced 
ranks being for temporary service. However, on January 1, 1946, 
all temporary promotions were suspended. Towards the end of the 
fiscal year, in conformity with requhed reductions of total personnel, 
it was necessary to reduce ia rank a number of temporarily appomted 
regular officers; many reverted to their permanent officer or enlisted 
status. Likewise a.number of enlisted men holdmg advanced ratings 
suffered a reduction m rating. . Reserve officers released to inactive 
duty were tendered permanent appointments m the mactive Reserve 
in the temporary ranks held by them during the war. 

Coast Guard-Academy.—On June 30, 1946, 183 cadets were under
taking the 4-year course of iostruction at the Coast Guard Academy 
at New London, Conn. In May 1946, 102 graduated, of whom 99 
were commissioned as ensigns. In the annual competitive examina
tion held throughout the country in May, there were 835 candidates 
for cadet appointment, of whom 412 obtained passing grades; approxi
mately 150 of the candidates having the highest grades wUl be 
appoiated. The Academy special (ourse of iastruction for Reserve 
officers was discontinued early in the year; 85 officers completed the 
course during the year. 

To afford cadets practical instruction on board ship, practice cruises 
were made to Bermuda and the British West Indies in the cutter 
SeJ)ago; cruises were also made, on the Great Lakes in the cutter 
Mackinaw. The traming facUities at the Academy will be augmented 
through the acquisition of the auxUiary-sailmg ship Eagle (formerly a 
German training ship). 

Officer training.—In addition to flight trainiag of officers at Navy 
schools, postgraduate traming m applied communications was com
pleted by three officers; one officer completed a course in electrical 
engineering; and fojir officers began postgraduate traioing in naval 
construction and engineering and Navy radar (electronics). During 
the year, 509 officers took refresher courses m various schools to 
mcrease their proficiency in certain professional subjects. 

Recruiting and training, enlisted personnel.—Enlistments during the 
year totaled 10,020. Beginning in March 1946 all original enlist
ments for men without previous Coast Guard experience were for 
3-year periods only. At the close of the year the only recruit traming 
station in commission was the one at Mayport, Fla., the former Naval 
AuxUiary Air Station acquired for Coast Guard use. Recruitiag 
stations were reduced in number from 29 to 14. 
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During the year 7,356 men graduated from the various Service 
schools, qualifying them for duty in specialized-fields. With the 
decommissioning of the trainmg stations at Manhattan Beach, N. Y., 
Atlantic City, N. J., Fort McHenry, Md., Curtis Bay, Md., and 
Alameda, Calif., enlisted training at the close of the year was limited 
to the Training Station at Groton, Conn., and at the Ah Station, 
San Diego, Calif. A limited number of personnel continue at Navy 
schools. Instruction in "Loran" work was afforded to 44 accredited 
foreign personnel; 2 received instruction in merchant marine inspection 
duties 

In conformity with the general reduction of officer and enlisted 
personnel, it was necessary to discontinue the Coast Guard Academy 
preparatory school at the Groton Trahiing Station. This school had 
previously afforded instruction for enlisted candidates for the Academy 
examination. 

Medical service.—For rendering medical service, guarding the 
health of Coast Guard personnel, aiid conducting physical examiaa
tions, the Public Health Service had detailed to Coast Guard vessels 
and shore stations on June 30, 1946, a total of 166 officers (98 medical 
officers, 56 dental officers, and 12 nurse officers) compared with a 
total of 636 such officers the previous year. Dental care to Service 
personnel serving ia isolated stations continued to be furnished by 
five mobile dental operatiag units. Throughout the war Coast 
Guard personnel were hospitalized in both Navy and Public Health 
marioe hospitals; at the close of the year the use of naval hospitals 
has been limited to emergencies only. 

Coast Guard Auxiliary 

Membership in this nonmilitary organization, composed of owners 
of motorboats, yachts, aircraft, and radio stations, or of persons 
especially qualified for duty in the Auxiliary, to assist the Coast Guard 
on a voluntary basis in the field of maritime safety and other activities, 
numbered 44,963 on June 30, 1946, embracing the affiliation of 13,239 
boats, 33 ahplanes, and 7 amateur radio stations. This organization, 
in addition to carrying on a campaign of pronioting safety among 
motorboat and yacht operators, has been of assistance to the Service 
in voluntarily augmenting the meager complements of certain lifeboat 
stations and patrol boats during the critical personnel shortage brought 
about by demobilization and redeployment. 

Construction and engineering 
During the year the construction of eight 255-foot Owasco-el^iss 

cutters, the 260-foot icebreaker Northwind, the 114-foot river tender 
Foxglove, and one 62-foot cable boat was completed and the craft were 
placed in commission. Two Owasco-tj-^e cutters, three 65-foot buoy 
tenders, and two lightships were under construction on June 30, 1946. 
At the Coast Guard Yard, Curtis Bay, Md., a total of 151 small boats 
were built. An extensive program of reconversion was undertaken in 
adapting combat-equipped cutters for the peacetime functions of the 
Service. The first instaUations of Diesel engines and auxiliaries on 
83-foot cutters and motor hfeboats were completed. 

The wide field of activities of the Service in relation to marine safety 
and electromcs has led to a continuous study by the engineering staff 
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towards effecting improvements in equipment used both by the 
Service and maritime commerce. Among the projects were the de
velopment of a small air-borne radio transmitter, tentatively for use 
by aircraft in distress and capable of automatic emissions of signals; 
of a test model for a glider-borne lifeboat; of the design of an auto
matic lighted radiobeacon and sound buoy to replace minor lightships, 
and of buoys especiaUy adapted for use in swift currents; of improve
ments in surfboat construction, and in adopting the Army amphibious 
"Duck" for use as ship-to-shore rescue equipment; and of line-throwing 
rifles with increased range. 

During the year surplus material, consisting principally of ship 
chandlery, radio equipment, and clothing, in the amount of $11,802,000 
was declared surplus, of which $1,358,519 had been disposed of by 
transfer to other Federal agencies or to the War Assets Adminis
tration. Of a total of 1,849 surplus motor vefficles, 387 were disposed 
of simUarly. Surplus vessels of all types numbered 1,043, .of which 
703 had been disposed of by June 30, 1946, by transfer to other 
Federal agencies or to the War Shipping Administration. 

Funds available, obligations and balances 
The following table shows the amounts avaUable for the Coast 

Guard during the flscal year 1946, and the amounts of obligations and 
unobligated balances. 

Appropriation title or fund 

Current operating appropriations: 
Salaries, Office of Commandant, U. S. Coast Guard, 1946. 
Pay and allowances. Coast Guard, 1946 
General expenses, Coast Guard, 1946 T.. 
Civilian employees, Coast Guard, 1946 
Retired pay, foriner Lighthouse Service, Coast Guard, 

1946 -_ - -
Salaries, Merchant Marine inspection, Coast Guard, 1946. 
Salaries and expenses, Merchant Marine inspection, Coast 

Guard, 1946 -
Subtotal 

Prior year unobligated balances of construction appropria
tions: 

.Acquisition of vessels and shore facilities. Coast Guard... . 
Emergency construction, vessels and shore facilities, 

• Coast Guard (Navy) 
Establishing and improving aids to navigation. Coast Guard-
Special projects, vessels. Coast Guard (Navy).. 
Special projects, aids to navigation. Coast Guard (Navy). 
Special projects, aids to navigation. Lighthouse Service, 

Coast Guard (Navy) 
Emergency fund for the President, national defense (al

lotment to Navy, Coast Guard) 1942-46 
Site and construction of Coast Guard stations 

Subtotal . . 
Total appropriations 

Miscellaneous funds: 
Working fund, Treasury, Coast Guard, training of person

nel (Navy) (construction fund. United States Maritime 
Commission) ._. 

Maritime training fund, Coast Guard. 
Total miscellaneous funds 

Allotments from Navy appropriations, (appropriation title): 
Maintenance, Bureau of Ships..- _ 
Ordnance 
Public works, Bureau of Yards and Docks 
Naval working fund (transfer from War Department)..... 

Total allotments 
Grand total 

Funds avail
able 

$1,946,000 
306,737,800 

• 40,780,000 
2,809,000 

939,000 
441,000 

1,918,000 
365, 669,800 

4,013,493 

304,163 
1,075,763 

1,064 
822, 265 

601 

.34,587 

6, 261,926 
361,821,726 

609 
274,340 
274,849 

18,100 
10,600 

180, 720 
35,500 

244,820 
362.341.395 

Net total 
obligations 

$1,915,217 
1 294, 228,802 

39, 226,170 
2, 782,828 

938,582 
415,156 

1,817,092 
341,323,847 

1,364,809 

131,841 
669,249 

-15,299 
428,646 

-3,673 

23,509 
-192 

2,498,889 
343,822, 736 

506 
259,139 
269,646 

17, 600 
10,500 
59,957 
25, 796 

113,762 
344,196.133 

Unobligated 
balance 

$29,783 
12, 508,998 
1, 553,830 

26,172 

418 
25,844 

100,908 
14, 246,953 

2,648,684 

172,322 
606, 604 
16,363 

393, 620 

4,274 

11,078 
192 

3,753,037 
17,998,990 

3 
16, 201 
15, 204 

600 

120, 763 
9,705 

131,068 
18,146, 262 

1 Includes payments of $41,448,000 under Mustering-out Payment Act of 1944. 
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UNITED STATES SAVINGS BONDS DIVISION 

By Treasury Department Order No. 62, dated December 26, 1945, 
the designation of the War Fiaance Division of the Office of the 
Secretary was changed to the United States Saviags Bonds Division 
of the Office of the Secretary, effective January 1, 1946. Until super
seded by the United States Savings Bonds Division, the War Fiaance 
Division was charged with the responsibility of promotiag the sale of 
all securities offered to the public by the Treasury Department during 
loan drives and of United States saviags bonds between drives. 

• The War Finance Division devoted its efforts to an educational, 
informational, and sales program aimed at three main objectives: 
(1) To increase public participation ia the war flnanchig program, 
(2) to draw off into saviags the increased wartime earnings of the 
public, and thereby (3) to provide a reserve of personal saviags for 
the postwar period, and to assist in combating inflation. The War 
Finance Division conducted the last special bond drive of the war 
period, the Victory Loan, October 29 through December 31, 1945, 
wdth a goal of $11 billion, and sales of $21 billion. 

The United States Saviags Bonds Division is charged with the 
responsibility of promotiag the postwar sale of United States saviags 
bonds. The purpose of the sale of savings bonds is twofold. On the 
part of the investor, the flnancial security of individuals is furthered 
by regular investment of funds periodically available. On the part 
of the Government, the funds so absorbed aid in the program designed 
to reduce bank holdings of Government securities as much as possible. 
In this way savings bonds will be substituted for a part of the bankheld 
debt. As a result, the ownership of the debt is widened, the structure 
of the debt is improved, and a contribution is made to the control of 
inflationary pressures. 

The Savings Bonds Division is, as was its predecessor, divided into 
three major parts, under a National Dhector, who is an Assistant to 
the Secretary and responsible for the general dhection of the peace
time program. " Emphasis of the program is placed prim.arily on sales 
of savmgs bonds through payroll savings and sales to farm.ers. The 
purchase and holding of savings bonds are promoted through schools, 
banks, civic and business organizations, and other volunteer groups, 
with the aid of the press, radio, and other publicity. 

In organization, the Division is similar to that of its predecessor, 
with these exceptions: The full-time paid personnel has been reduced 
some 75 percent from the wartime level; the country-wide volunteer 
force is much smaller; and the field office in Puerto Rico has been dis
continued. The field offices are headed by a State or Territory Di
rector, in most cases a full-time paid employee. The Directors are 
assisted by advisory committees of volunteers, headed by a State 
Chairman. The majority of the State Directors and Advisory Chair
men are leaders with war finance experience. The national office in 
Washington, as under War Finance, coordinates and directs the field 
activity, and prepares the basic promotion materials. 

The Special Field Activities Division operates under the supervi
sion of the Associate National Director and an Assistant National 
Director, responsible for the organization and supervision of the 
operation of the various field offices. In this Division are several 
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sections with more or less specialized spheres of activity„ The Na
tional Organizations Section continues contact work with national 
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 payroU savings plan for the in
staUment purchase of savings bonds. There were as of June 30, 1946, 
about Di million industrial and other workers, participating in the 
payi-oU savings plan. 

The Education Section is charged with promoting the sale of sav
ings bonds and stamps in schools and youth groups, and particularly 
with mobilizing schools to use'the sale of bonds and stamps to bring 
about the integration of training in thrift and money management 
with the curriculum. In tbis connection the Section prepares and 
distributes, study units and other published material relating bonds 
and stamps to regular school subjects. 

The Women's Section deals with women's organizations and pro
duces promotional ideas and material to serve the State women's 
committees. The Agricultural Section serves farm organizations with 
information stressing the importance of bond ownership among 
farmers, and develops special sales plans for use in rural areas. 

The Publicity and Promotion Division, under the Director of Press, 
Radio and Advertising, carries on the same functions as the equivalent 
Division under War Finance. The Division is responsible for securing 
the cooperation of all publicity sources; for stimulating national ad
vertising by, radio, newspapers, magazines, bUl boards, and other 
media; and for the designing of posters, albums, pamphlets, etc., used 
in furthering the sale of savings bonds. The Division has sections 
specializing in radio, newspapers, magazines, and graphics. > 

The Administrative Division, under the Admmistrative Officer, is 
charged with all admiaistrative functions of the saviags bond program. 
These functions include personnel, equipment, space rental, contrac
tual services, voucher audit, efficiency surveys, and the development of 
office procedures. 

The United States Saviags Bonds Division has conducted no special 
loan drives in the wartime sense. A special promotional campaign 
was conducted.beginning June 6, the anniversary of D-day, to reenlist 
all kinds of advertising in full support of the savings bond program 
and to reawaken public awareness of the continuing program. This 
promotion, which extended to July 4, featured no sales quotas. 

Sales of savings bonds during the fiscal year 1946 amounted to 
approximately $9.6 bUlion, which is 64.5 percent of the volume of 
savings bond sales during 1945 under wartime conditions. DetaUs 
on savings bonds and stamps and on the payroll savings plan will be 
found on pages 43 to 50 and 518 to 538. 

UNITED STATES SECRET SERVICE 

The Secret Service is responsible for the protection of the President 
of the United States and niembers of his family, of the President-elect, 
of certain buildings, and of obhgations and securities of the United 
States in production, transit, and storage. It is charged with the 
suppression of counterfeiting, forging, and alteration of obligations 
and securities of the United States and foreign countries, and' of 
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counterfeiting of coins; investigai,tions of forged endorsements on, or 
the fraudulent negotiation of. United States Treasury checks and 
bonds, investigations of loss of valuables in shipments by Govern
ment agencies, and investigations of applicants for positions in cer
tain agencies of the Treasury Department. 

Protective and security activities 
Secret Service agents in July 1945 put into effect the intensive secur

ity plans which had previously been made for President Truman's 
visit to Potsdam, Germany, for the '̂Big Three" conference with the 
heads of the Russian and British Governments. Agents accompanied 
the President on various trips within the United States. In at least 
one case a potential assassin was caught and confined. Other security 
assignments during the fiscal year 1946 included protection of the 
diamond-studded ivory baton of former Nazi Reichsmarshal Hermann 
Goering and of the original German surrender documents which, with 
other valuables, were exhibited in various cities of the country by 
the War Finance Division (now the U. S. Savings Bonds Division) of 
the Treasury Department to promote the sale of savings bonds. 

The Uniformed Force of the Secret Service during the year protected 
approximately $207 bilhon in paper money, stamps, bonds, and other 
Govemment securities in transit. In addition they prptected money 
and securities, worth a daily average of $299 billion, in production 
and in storage in Washington, D. C., and Chicago. Other security 
duties of the Uniformed Force involved protection of the Bureau of 
Engraving and Printing, the Treasury Building, and other buildings 
housing Treasury Department activities. A Uniformed Force detail 
was assigned to the Tudor Press, Boston, Mass., to protect currency 
being produced there for the Government of Siam. 

Enjorcement activities 
There was no evidence of any major currency counterfeiting plants 

in operation in the United States during the year, although agents 
captured a plant in the State of Washington for the manufacture of 
$1 and $10 biUs. Only one note reached circulation. The counter
feiter is awaiting arraignment. 

Another abortive attempt to make counterfeit money culminated 
in the arrest of an employee of a Florida newspaper, who made nega
tives and plates for fake $20 Federal Reserve notes. He pleaded 
guUty and was sentenced to one year. 

A Secret Service agent unearthed a coin counterfeiting plant inside 
the Missouri State Penitentiary, where a youth, serving a two-year 
sentence for burglary, made in the prison foundry sand and clay molds 
for counterfeit nickels, dimes, quarters, and half-dollars. His coins, 
made of iron and aluminum, were spent in the prison commissary. 

Total seizures of counterfeit money were higher than m the pre
vious year, owmg principally to the fact that several counterfeit bffis 
were received from foreign countries. Counterfeit bills seized totaled 
$65,419.30, of which $20,261.00 represented bills passed abroad. The 
representative value of counterfeit coins seized was $8,843.77. Losses 
to victims of counterfeit bUls and coins in the United States totaled 
$39,171.42 for the year, as compared with $28,840.67^ last year. 

1 Revised. 
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There were 50 persons arrested for violating the counterfeitiag laws, 
a decrease of 13.8 percent over last year's total of 58 arrests. 

Investigations of thefts and forgeries of Treasury checks and sav
ings bonds comprised the bulk of enforcement activity, with 29,941 
forged checks received for investigation as compared with 16,380 in 
1945. Of the 2,143 persons arrested for forgery, nearly 700 were 
juveniles. In New York City a youthful forgery ring was smashed 
with the arrest of six boys, the oldest 16 years of age. For three 
months they left a traU of forged Government checks passed in retaU 
stores, realizing some $500 from their crimes. All six signed confes
sions and were placed on pre-prosecution probation by the United 
States Attorney. 

Another investigation in New York City unearthed a "Fagm in re
verse" plot. Three boys, the oldest 16 years of age, trained and used 
an adult man to pass about 125 Government checks which the youths 
had stolen and forged. 

Forgeries of savings bonds jumped to 12,075, as compared with 
2,587 for the previous year. Secret Service agents and Chicago police 
arrested a man and woman whose burglaries had netted some $16,000 
in bonds which they forged and cashed. The pair robbed private 
homes in seven States. The man carried a "forgery kit," several 
stolen ration books, and about 500 identification cards and photo
graphs of himself and his wife. The man was sentenced to serve 2 to 
4 years and his wife to serve 1 to 1}̂  years. 

Convictions for check forgery in 1946 totaled 1,858 as against 1,594 
in 1945. Bond forgery convictions totaled 301 in 1946, as against 
192 for the previous year. There were 39 convictions for currency 
counterfeiting in 1946 and 42 m 1945. Convictions were obtained in 
98.2 percent of the cases of all types which went to trial in 1946, as 
compared with 97.8 percent of cases tried in 1945. Fines in criminal 
cases in 1946 totaled $81,861.30 and imprisonments aggregated about 
2,325 years. Additional sentences totaling about 2,812 years were 
suspended or probated. There were 40,699 criminal cases disposed 
of in 1946 and 21,493 m 1945. 

In May 1946, the Chief of the Secret Service was temporarily as
signed as Assistant to the Chief Coordinator pf the Treasury Enforce
ment Agencies. 

The attached tables present data relating to the activities of the 
Secret Service. 

Counterfeit money seized, fiscal years 1945 and 1946 

1946 
Increase or 

decrease 

(-) 

Percentage 
increase or 

decrease 
(-) 

Counterfeit and altered notes seized; 
After being circulated 
Before being circulated..—.'. 

Total 
Counterfeit coins seized: 

After being circulated 
Before being circulated 

' Total 

Grand total .— 

$27,970.00 
31,249.26 

$40,061.60 
26,367.80 

$12,091. 50 
-5,891.46 

43.2 
-18.9 

69,219.25 

8,866.16 
239.30 

65,419.30 

8,339. 37 
604.40 

6, 200.06 

-526.79 
265.10 

10.6 

-6 .9 
110.8 

9,106.46 8,843.77 -261.69 

68,324.71 74,263.07 6,938.36 

- 2 . 9 
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Number of investigations of criminal and noncriminal activities, fiscal years 1945 
and 1946 

Criminal rases: , 
Making or passing: 

Counterfeit notes 
Counterfeit coins... 
Altered obligations. 

Forgery of Government checks...: 
Stolen or altered bonds 
Protective research cases. _ _ 
Other criminal cases 

Total _ _ 
Noncriminal cases _ 

Grand total _. . . . _ 

1945 

105 
81 

241 
14,052 
1,674 
4,891 

449 

21,493 
6,676 

27,069 

1946 

90 
62 

588 
28.621 
7.292 
3.677 

379 

40,699 
3.145 

43,844 

Increase or 
decrease 

(-) 

-15 
-29 
347 

14, 569 
5.618 

-1,214 
-70 

19,206 
-2,431 

16,775 

Percentage 
increase or 
decrease 

(-) 

-14.3 
-35.8 
144.0 
103. 7 
335 6 

-24.8 
—.15.6. 

89.4 
-43.6 

62.0 

Number of arrests and cases disposed of, fiscal 

Arrests for: 
Making or passing: 

Coun forfeit 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 1 
Coin-slug 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 Farra Lop.n Act 
Stolen, altered or forged bonds 1. 
Protective research cases 
Stamp and .strip stamp cases 
False claim cases . . . 
Theft of Treasury Department property 
War ration stamp cases--
Miscellaneous 

Subtotal 
Acquittals 
Dismissed, not indicted, or died before trial 

Total cases disposed of. - . . . 

1945 

35 
23 
87 

1,722 
3 
3 

241 
160 

. 12 
3 

13 
102 

21 

2.425 

26 
16 
88 

1,694 
1 

192 
168 
10 
2 

16 
187 
11 

2,311 
51 

190 

. 2,662 

years 1945 and 1946 

1946 

19 
31 

115 
2,143 

7 

310 
102 

2 
3 
3 
6 
1 

18 

2,759 

13 
26 

102 
1,858 

6 
3 

301 
107 

7 

6 
14 
11 

2,452 
44 

263 

2,759 

Increase or 
decrease 

(-) 

-16 
8 

28 
421 

4 
- 3 
69 

-53 
-10 
- 0 

-10 
-97 

1 
- 3 

334 

-13 
10 
14 

264 
4 
3 

109 
-61 
- 3 
- 2 

-11 
-173 

141 
- 7 
73. 

207 

Percentage 
increase or 
decrease 

(-) 

—45.7 
34 8 
32 2 
24 4 

133.3 
-100. 0 

28.6 
-36.2 
-83.3 

- . 0 
-76.9 
-95.1 
100.0 

-14.3 

13.8 

-50.0 
62.5 
15.9 
16.6 

400.0 
100.0 
°66.8 

-36.3 
-30. a 

-100.0 
-68.8 
-92.5 

6.1 
-13.7 

38.4 

8.1 

INTERDEPARTMENTAL SAVINGS BOND COMMITTEE 

The Interdepartmental Committee for the Voluntary PayroU Sav
ings Plan continued its work during the year in promoting the plan for 
the purchase of savings bonds by employees of the Government. 

Throughout the fiscal year 1946 Federal civilian employees con
tinued to purchase savings bonds through payroll savings. Although 
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the number participating declined after VJ-day and the aggregate 
investment likewise decreased, the average monthly investment per^ 
employee participating was maintained at a level practically equal 
to the highest level during the war. The highest aggregate monthly 
payroll allotments occurred in June 1945 and totaled more than $62 
million. The largest number of Federal civUian employees partici
pating in any one month was in May 1945 when nearly 2,428,000 
were on the payroll savings plan. The largest monthly investment 
per employee occurred in August 1945 as Japan surrendered, amount
ing to $26.23 per person. . . 

The following table shows, beginning with January 1943, the num
ber of Federal civilian employees participating in the payroll savings 
plan, the amounts of their monthly allotments for savings bonds, and 
the average monthly investment per employee. 

M o n t h 

1943—January . ^ 
J u n e 
December . . . . _ 

1944—June - -
December -

1945—June 
J u l y . 
Augus t - - - - . - -
September . _. 
October 
November . . _ - . 
D e c e m b e r . . - - . . . -

1946—January . . 
F e b r u a r y . . . . _-- _ 
M a r c h . . 
Apri l . . . . . . . . . . . ' . - . 
M a y - . — 
J u n e _ . . . ' . . . . . . . - . 

N u m b e r of 
Federal 
civilian 

employees par
t icipat ing 

1. 527.168 
1. 953. 333 
2.061,866 
2.219,569 
2. 236, 236 
2,420.142 
2. 414. 438 
2, 326.169 
1, 977, 613 
1, 701. 649 
1, 669. 638 
1,411.015 
1, 254. 635 
1. 228. 380 
1,094. 233 
1, 015. 709 

957. 902 
904,298 

M o n t h l y in
ves tments 

through 
payroll 

a l lo tments 

$28. 981. 367 
40. 463. 370 
46. 160. 841 
52.911.784 
57. Ofil. 830 
62.144.930 
60.667.112 
60.998,830 
50.641.627 
42. 466. 168 
38.600.967 
35. 244. 569 
30. 683. 851 
27. 961. 262 
26. 199.832 
23. 853. 746 
23. 267. 207 
23,035, 591 

Average 
m o n t h l y in
ves tment pef 

employee 

$18.98 
20.63 
22.00 

• 23.84 
25.62 
26.68 
26.12 
26.23 
26.66 
24.95 
24.69 
24.98 

. 24.38 
22.75 
23.94 
23.48 
24.28 
25.47 

In addition to the regular purchases through payroll allotments. 
Federal civilian personnel and military personnel bought extra bonds 
for cash during the various loan drives. The followihg table shows 
their purchases through payroll savings and for cash during the last 
five war loans and in the Victory Loan. 

[Millions of dollars] 

Loan 
Civilian 

personnel' 
Military 
personnel Total 

Third (Sept. 1 through Oct. 16, 1943)... 
Fourth (January and February 1944).. 
Fifth (June and .luly 1944)... 
Sixth (November and December 1944). 
Seventh (Apr. 9 through July 7, 1946).. 
Victory (Oct. 29 through Dec. 31,1946) 

Total -

$116.9 
197.7 
234.6 
267.9 
438.4 
136.8 

$70.2 
156. 6 
218.6 
187.4 
261.7 
103.0 

1, 391.3 997. 4 

$186.1 
354. 3 
453.1 
466. 3 
700.1 
239.8 

2. 388. 7 

1 Figures include certain cash sales to uniformed personnel of the Navy which could not be segregated 
from sales to civilian personnel. 

Oyer 1,008,000 members of the armed forces in June 1946 pur
chased more than $10,919,000 of savings bonds through the payroll 
savings plan. Total purchases of savings bonds by civUian and 
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military personnel during the fiscal year, through payroll allotments 
•and for cash, amounted to $997,452,000. 

The following table shows the payroll allotments and cash pur
chases of bonds by civilian and military personnel accumulated 
through June 30, 1945, and by months during the fiscal year 1946, 
and the total purchases from the beginning of the payroll savings 
program. 

Accumulated 

July 

Month 

through June 30,1946 

1946 

August. 
Septeraber 
October.. 
November. 
December . . . 

January 
1946 

February . . 
March 
April.. . . 
May 
June 

Fiscal J 

Grand 

^ear 1946 

total 

Payroll allotments 

Civilian 
personnel 

$1, 659,909, 762 

60,657,112 
60.998,830 
50, 641,627 

- 42,466,158 
38,500.967 
36,244,569 

30,683,851 
27,600,123 
26,199,832 
23,853,745 

. 23,257,207 
23,035, 591 

442, 929, 602 

2, 002,839, 354 

Military 
personnel 

$1,450,881,140 

53,096,096 
48,910,672 
76,136,729 
21,886,377 
33,436,649 
49,387,062 

12,462,151 
18,654, 671 
16,906,084 
20,174,316 
23. 792,694 
10,919, 784 

386, 762,186 

1,836, 643, 325 

Cash pur
chases by 

civilian and 
military 

personnel 

$1, 325,068, 941 

44,091,968 
14, 694,636 
6,091,212 

' 7,619,610 
23,396,932 
49, 711, 767 

3,687,012 
2,693,280 

10, 341,229 
2,013,900 
2,135, 566 
2.384,029 

168, 760,130 

1, 493,819,071 

Total 

$4, 336; 849,833 

167,845,176 
124, 604,038 
132, 769, 568 
71,861,145 
96, 333, 638 

134, 343, 398 

46,733,014 
48,948,074 
63,447,145 
46,041,961 
49,186,456 
36, 339, 404 

997, 461,917 

5, 333, 301, 750 

Purchases of savings bonds, through payroll allotments and for 
cash, by civilian and military personneh during June 1946 and ac
cumulated purchases from the beginning of the program through 
June 1946 are shown in the following table at issue price. 

Payroll allotments: 
Civilian personnel: 

War 
Navy 
Other 

Subtotal 

Military personnel: 
Army _ , 
Navy. . . 

Subtotal . -

Cash sales: * 
Post Office Department 
War Department (civilian and military) 
Navy Department (civilian and military) 
Other - . 

Subtotal . 

p p Grand total 

June 1946 

Number par
ticipating . 

282,027 
185,604 
436, 767 

904,298 

369,921 
648, 730 

1,008, 651 

1,912,949 

Amount of 
purchases 

$6,830,297 
4,842,016 

11,363,278 

23,035,691 

6,406,796 
6,612,988 

10,919, 784 

1,278,600 
1,057,937 

47,492 

2,384,029 

36,339,404 

Accumulated 
purchases from 

beginning of 
program 

through June 
30,1946 

$794,216,671 
676,631,900 
632,990,783 

2,002,839,364 

1,208,077,456 
628,666,870 

1,836,643,325 

241,245,224 
640,921,410 
364,889,306 
246,763,131 

1,493,819,071 

6,333,301,760 
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PUBLIC DEBT 

Issues and redemptions of Treasury bonds, Treasury notes, and Treasury 
certificates of indebtedness 

Exhibit 1 

Of ering of Ys percent Treasury certificates of indebtedness of Series F-1946, and 
allotments 

Department Circular No. 773 (Public Debt) 
TREASURY DEPARTMENT, 

Washington, July 23, 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 F-1946, in exchange for 
Treasury certificates of indebtedness of Series E-1945, maturing August 1, 1945. 

• I t DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated August 1, 1945, and will bear interest from that 
date at the rate of Ji percent per annum, payable semiannually on February 1 
and August 1, 1946. They will mature August 1, 1946, 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 moneys. 
They will not be acceptable in payment of taxes. 

4. Bearer certificates with interest coupons attached will be issued in denomina
tions 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 
Departrnent, now or hereafter prescribed, governing United States certificates. 

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 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 reservations, 
all subscriptions will be allotted in full. Allotment 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, 1945, or on later allotment, and may be made only in Treasury certif
icates of indebtedness of Series E-1945, maturing August 1, 1945, which will be 
accepted at par, and should accompany the subscription. 

719509—47 18 259 
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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 certificates allotted, to make delivery of certificates on full-paid subscriptions 
allotted, and they niay issue interim receipts pending delivery of the definitive 
certificates. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the offer
ing, which will be communicated promptly to the Federal Reserve Banks. 

D. W. BELL, 
Acting Secretary of the Treasury. 

Allotments of % percent Treasury cei'tificates of indebtedness of Series F-1946, 
issued in exchange for maturing % percent certificates of Series E-1945 

Federal Reserve district 

Boston _: . 
New York.. 
Philadelphia . . . . . _.. 
Cleveland 

Cinf^innati . . 
Pittsburgh 

Richmond -
Baltimore 
Charlotte 

Atlanta 
Birmingham 
Jacksonville 
Nashville 

Subscriptions 
received and 

allotted 

$76, 605,000 
1,231,282,000 

76,962,000 
46, 773,000 
32,168,000 
40,988,000 
26,168, 000 
14,894,000 
5,069,000 

16,408,000 
7,929, 000 

10,101,000 
7, 765,000 
7,959,000 

Federal Reserve district 

• 
Chicago -
St. Lotiis... 

Little Rock 
Louisville 
Memphis 

Minneapoli.t? . _ __ _ _ _ .__ 
Kansas City 
Dallas.. 

El Paso - - - . . .-
Houston 
San Antonio 

San Francisco 
Treasury 

Total. 

Subscriptions 
received and 

allotted 

$387,975,000 
37,095,000 
1,971,000 

13,899,000 
6,816, 000 

40,164,000 
88,133,000 
28,334,000 
2,109,000 

30, 912,000 
8,472, 000 

221, 710,000 
3,078,000 

2,469,619,000 

Exhibit 2 

Offering of Ys percent Treasury certificates of indebtedness of Series G-1946, and 
allotments 

Department Circular No. 774 (Public Debt) 

TREASURY DEPARTMENT, 
Washington, August 20, 1945, 

I . O F F E R I N G OF C E R T I F I C A T E S 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions from the people of the United 
States for certificates of indebtedness of the United States, designated % percent 
Treasury certificates of indebtedness of Series G-1946, in exchange for Treasury 
certificates of indebtedness of Series F-1945, maturing September 1, 1945, or 
Treasury bonds of 1945-47, called for redemption on September 15, 1945. 
Exchanges will be made par for par in the case of the maturing certificates, and 
at par with an adjustment of interest as of September 15, 1945, in the case of the 
called bonds. 
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II . DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated September 1, 1945, and will bear interest 
from that date at the rate of % percent per annum, payable semiannually on 
March 1, and September 1, 1946. They will mature September 1, 1946, and will 
not be subject to call for redemption prior to maturity.^ * * * 

IV. PAYMENT 

1. Payments for certificates allotted hereunder must be made on or before 
September 1, 1945. Payment of the principal amount may be made only in 
Treasury certificates of indebtedness of Series F-1945, maturing September 1, 
1945, or in Treasury bonds of 1945-47, called for redemption on September 15, 
1945, which will be accepted at par and "should accompany the subscription. In 
the case of the called bonds in coupon form, payment of accrued interest on the 
new certificates from September 1, 1945, to September 15, 1945 ($0.3384 per 
$1,000), 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 September 15 on bonds surrendered will be paid, in the case 
of coupon bonds, by payment of September 15, 1945, 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 assignments on the bonds sur
rendered. 

V. SURRENDER OF CALLED BONDS 

1. Coupon bonds.— Treasury bonds of 1945-47 in coupon form tendered in pay
ment for certificates 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 March 15, 1946, and all 
coupons bearing subsequent dates, should be attached to such bonds when sur
rendered, and if any such coupons are missing, the subscription must be accom
panied 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 in
corporated banks and trust companies and the Federal Reserve Banks, and 
holders may take advantage of such arrangements when available, utilizing such 
incorporated banks and trust companies as their agents. 

2. Registered honds.—Treasury bonds of 1945-47 in registered form tendered 
in payment for certificates offered hereunder should be assigned by the registered 
payees or assignees thereof to "The Secretary of the Treasury for exchange for 
Treasury certificates of indebtedness of Series G-1946 to be delivered to 

," in accordance with the general regulations of the Treasury 
Department governmg 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 Department, Division of Loans and Currency, 
Washington, D. C. The bonds must be delivered at the expense and risk of the 
holder. 

VI. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve Banks are authorized 
and requested to receive subscriptions.i * * * 

FRED M . VINSON, 
Secretary of the Treasury. 

1 Omitted portion similar to corresponding section of Department Circular No. 773, p. 259. 
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Allotments of Ys percent Treasury certificates of indebtedness of Series G-1946, issued 
in exchange for maturing or called securities 

Federal Reserve district 

Boston _ 
N e w York 
Phi lade lph ia . - . . . ° 
C l e v e l a n d . . . . 

C inc inna t i . 
P i t t s b u r g h . . . 

R ichmond 
Bal t imore 
Char lo t te 

A t l an ta 
B i rmingham _ _ _ 
J a c k s o n v i l l e . . . • 
N a s h v i l l e . - . . . . . -
N e w Orleans . . . -

Chicago 
St. Lou i s . . . . . . 

L i t t le Rock ' 
Louisville 
M e m p h i s . . . . . . . . 1 . 

M i n n e a p o l i s . . . . 
Kansas C i t y . . . . . . . 
Dal las . . 

E l Paso . 
Hous ton . . . . . . 
San A n t o n i o . . . 

San F r a n c i s c o . . . . . . 
T reasu ry •. 

To ta l 

l i iDercent certificates of Series 
G-1946 exchanged for— 

M a t u r i n g % per
cent certificates 
of Series F-1945 

$126.072,000 
2,028,671,000 

83, 489.000 
69,476,000 
19, 706.000 
40,040.000 
28.671,000 
20, 263. 000 

' 3, 666. 000 
24, 770, 000 

9. 425.000 
8.101.000 
6.196,000 

16.399.000 
379. 236.000 
32.830, 000 
•6,614.000 
17,415.000 
7.120.000 

49. 624.000 
102.678.000 
35, 466, 000 

1,670.000 
11.999.000 
4, 326,000 

294, 478.000 
1, 794,000 

3,428,880,000 

Called 2H per
cent T reasu ry 

bonds of 1946-47 

$26,992,000 
687,499.000 
35,318,000 

9,441,000 
1,010.000 
7,085.000 
1,298.000 

470.000 
, 164,000 
4,010.000 

191,000 
262.000 
665.000 

4.967. 000 
71. 483. 000 
3, 681.000 

35.000 
803.000 
183. 000 

11.916.000 
10, 260. 000 

1,121.000 
119.000 

1,891.000 
66.000 

26,414.000 
314.000 

907,447,000 

Tota l subscrip
t ions received 
and al lot ted 

$153.064.000 
2,716.070.000 

118.807,000 
78. 916,000 
20. 7J-6,000 
47.126,000 
29, 969.000 
20, 733,000 

3. 730,000 
28, 780.000 
9.616.000 
8, 353. 000 
6. 760.000 

21.366.000 
450.719.000 
36.411.000 

6. .549. 000 
18, 218. 000 

• 7,303.000 
61,639.000 

112.938.000 
36. 676.000 

1. 789.000 
13,890. 000 
4.391.000 

320.892.000 
2,108. 000 

4,336,327,000 

Exhibit 3 

Offering of % percent Treasury certificates of indebtedness of Series 11-1946, 
and allotments 

Depar tment Circular No. 775 (Public,Debt) 

, TREASURY D E P A R T M E N T , 
Washington, September 24, 1945, 

1. O F F E R I N G OF C E R T I F I C A T E S 

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 
Ĵ  percent Treasury certificates of indebtedness of Series H-1946, in exchange for 
Treasury certificates of indebtedness of Series G-1945, matur ing October 1, 1945. 

I I . D E S C R I P T I O N O F C E R T I F I C A T E S 

1. The certificates will be dated October 1, 1945, and will bear interest from 
tha t date a t the ra te of Ys percent per annum/ payable semiannually on April 1 
and October 1, 1946. They will mature October 1, 1946, and will not be subject 
to call for redemption prior to maturity.^ * * * 

I V . P A Y M E N T 

1. Payment a t par for certificates allotted hereunder must be made on or 
before October 1, 1945, or on later allotment, and may be made only in Treasury 
certificates of indebtedness of Series G-1945, maturing October 1, 1945, which 
will be accepted a t par, and should accompany the subscription.^ * * * 

F R E D M . VINSON, 
Secretary of the Treasury. 

' Omitted portion similar to corresponding section of Department Circular No. 773, p. 269. 
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Allotments of Ys percent Treasury certificates of indebtedness of Series H-1946, issued 

in exchange for maturing j{ percent certificates of Series G-1945 

Federal Reserve district 

Boston 
New York 
Philadelphia 
Cleveland 

Cincinnati 
Pittsburgh.. . 

Richmond . . . . 
Baltimore .' 
Charlotte. 

Atlanta 
Birmingham 
Jacksonville 

New Orleans . 
Chicago 

Subscriptions 
received and 

allotted 

$109,867,000 
1, 7(')8, 794,000 

65, 716, 000 
74,646, 000 
16.281.000 
64, 587, 000 
47,097, 000 
20,673,000 
7,937,000 

30, 833,000 
8, 930. 000 

10, 264, 000 
11,361,000 
18, 088,000 

637, 638, 000 

FederalReserve district 

St Louis 
. Little Rock 
Louisville . . . : 
Memphis 

Minneapolis 
Kansas City 
Dallas - . . 

El Paso.. 
Houston 
San Antonio . 

San Francisco 
Treasury . 

Total 

Subscriptions 
received and 

allotted ' 

$61,011,000 
3, 797,000 

17,966,000 
9, 721.000 

74, 721, 000 
136, 761.000 
32. 632, 000 
4,143, 000 

18,864,000 
12, 607,000 

283,663,000 
2, 378, 000 

• 3,439,855,000 

Exhibit 4 
Offering of 2)^ percent Treasury honds of 1967-72, 2y4 percent Treasury.bonds of 

1959-62, and Ys percent Treasury certificates of indebtedness of Series K-1946, 
and allotments (Victory Loan) 

Department Circular No. 776 (Public Debt) 
TREASURY DEPARTMENT, 
Washington, Octoher 29, 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 until December 3, 1945. Individuals are defined for this 
I^urpose as including partnerships (other than securities dealers and brokers) 
and personal trust 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 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, from Decem
ber 3 to December 8, 1945 (both dates inclusive), to the bonds offered hereunder, 
to the 2y4 percent Treasury bonds of 1959-62 and the Ys percent Treasury certifi
cates of indebtedness of Series K-1946 offered simultaneously herewith under 
Treasury Department Circulars Nos. 777 and 778, respectively, and to Series 
F-l945 and Series G-1945 United States savings bonds, under Treasury Depart
ment 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 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 booksas of the date of 
the most recent call statement required by the supervising authorities prior to 
the date of subscription for such securities, or $500,000, whichever is less, except 
that 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 November 15, 1945, and will bear interest from 
that date at the rate of 2Ĵ  percent per annum, payable on a semiannual basis on 
June 15 and December 15, 1946, and thereafter on June 15 and December 15 in 
each year until the principal amount becomes payable. They will mature 
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December 15, 1972-, but may be redeemed at the option of the United States on 
and after December 15, 1967, in whole or in part, at par and accrued interest, on 
any interest day or days, pn 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 
taxation now or hereafter imposed on the principal or interest thereof by any State, 
or any of the possessions of the United States, or by any local taxing authority. 

3. The bonds will be acceptable to secure deposits of public moneys. 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. Except as provided in Section I of this circular, these 
bonds may not, before December 15, 1962, be transferred to or be held by commer
cial 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 com
mercial banks, but any such bank acquiring such bonds before December 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. 

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 pay
ment,^ provided: 

(a) that the bonds were actually owned by the decedent at the time of his 
death; and 

(6) 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 taxes 
due from estate of " Owing to the periodic closing of the trans
fer books and the impossibility of stopping payment of interest to the registered 
owner during the closed period, registered bonds received after the closing-of the 

. books for payment during such closed period will be paid only at par with a de
duction of interest from the date of payment to the next interest payment date; ^ 
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 six months' interest 
due on the last day of the closed period will be forwarded to the owner in due 
course. All bonds submitted must be accompanied by Form PD 1782, 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 six months 
prior to the submission of the bonds, which shall show that at the date thereof 
the appointment was still in force and effect. Upon payment of the bonds ap
propriate memorandum receipt will be forwauded to the representatives, which 
will be followed in due course by formal receipt from the Collector of Internal 
Revenue. 

6. Except as provided in the preceding paragraphs, the bonds will be subject 
to the general regulations of the Treasury Department, 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. It is requested that there be no 

1 An exact half-year's interest is computed for each full half-year period irrespective of the actual number 
of days in the half year. For a fractional part of any half year, computation is on the basis of the actual 
number of days in such half year. 

2 The transfer books are closed from May 16 to June 16, and from November 16 to December 16 (both 
dates inclusive) in each year. 
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trading in the securities allotte,d hereunder and no purchases of such securities 
other than on direct subscription until after December 8, 1945. 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. 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 

X close the books as to any or all subscriptions at any time without notice; and any 
action he ma'y 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 
to individuals must be made on or before November 15, 1945, or on later allot
ment. Payment at par and accrued interest to December 3, 1945, or to date of 
later allotment, for bonds allotted to all others must be made on or before De
cember 3, 1945, or on later allotment; provided, however, that bonds allotted 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 February 28, 1946. 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 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 Re
serve Banks of the respective' districts, to issue allotment notices, to receive pay
ment for bonds allotted, to make delivery of bonds on full-paid subscriptions 
allotted, and they may issue interim receipts pending delivery of the definitive 
bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, pre
scribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve Banks. 

FRED M . VINSON, 
Secretary of dhe Treasury, . 

Department Circular No. 777 (Public Debt) 
TREASURY DEPARTMENT, 
Washington, October 29, 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 
2y4 percent Treasury bonds of 1959-62. The amount of the offering is not spe
cifically limited. 

2. These bonds will not be available for subscription by or for the account of 
others than individuals until December 3, 1945. Individuals are defined for this 
purpose as including partnerships (other than securities dealers and brokers) 
and personal trust 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 de
mand deposits, except as follows: a commercial bank holding savings deposits or 
issuing time certificates of desposit (as each is defined in Regulation Q of the Board 
of Governors of the Federal Reserve System) may subscribe, from December 3 to 
December 8, 1945 (both dates inclusive), to the bonds offered hereunder, to the 
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2K percent Treasury bonds of 1967-72 and the Ys percent Treasury certificates 
of mdebtedness of Series K-1946 offered simultaneously herewith under Treasury 
Department Circulars Nos. 776 and 778, respectively, and to Series F-1945 and 
Series G-1945 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 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 de
posits, as shown on the bank's books as of the date of the most recent call state
ment required by the supervising authorities prior to the date of subscription for 
such securities, or. $500,000, whichever is less, except that 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). 

I I . DESCRIPTION OF BONDS 

1. The bonds will be dated November 15, 1945, and will bear interest from 
that date at the rate of 2>̂  percent per annum, payable on a semiannual basis on 
June 15 and December 15, 1946, and thereafter on June 15 and December 15 in 
each year until the principal amount becomes payable. They will mature De
cember 15, 1962, but may be redeemed at the option of the United States on and 
after December 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 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.^ * * * 

4. Bearer bonds with interest coupons attached, and bonds registered as to 
principal and interest, wiil be issued in denominations of $500, $1,000, $5,000, 
$10,000, $100,000 and $1,000,000. Proyision 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. Except as provided in Section I of this circular, these 
bonds may not, before December 15, 1952, be transferred to or be held by commer
cial 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 com
mercial banks, but any such bank acquiring such bonds before December 15, 1952, 
because of the failure of such loans to be paid at maturity will be required to dis
pose of them in the same manner as they dispose of other assets not eligible to be 
owned by banks.*^ * * * 

IV. P A Y M E N T 

1. Payment at par and accrued interest, if any, for bonds allotted hereunder to 
individuals must be made on or before November 15, 1945, or on later allotment. 
Payment at par and accrued interest to December 3, 1945, or to date of later 
allotment, for bonds allotted to all others must be made on or before December 3, 
"1945, or on later allotment; provided, however, that bonds allotted to life insurance 
companies, to savings institutions, and to States, municipalities, political subdivi
sions 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 February 28, 1946. One day's accrued interest is 
$0,061 per $1,000. Any qualified depositary will be permitted to make payment 
by credit for bonds allotted tp 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.^ * * * 

FRED M . VINSON, 
Secretary of the Treasury, 

Department Circular No. 778 (Public Debt) 
TREASURY DEPARTMENT, 
Washington, Octoher 29, 1945. 

I. O F F E R I N G O F CERTIFICATES 

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, 

1 Omitted portion similar to corresponding section of Department Circular No. 776, p. 263. 
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from the people of the United States for certificates of indebtedness of the United 
States, designated Ys percent Treasury certificates of indebtedness of Series K-1946. 
The amount of the offering is not specifically limited. 

2. These certificates will not be available for subscription by or for the account 
of others than individuals until December 3, 1945. Individuals are defined,for 
this purpose as including partnerships (other than securities dealers and brokers) 
and personal trust accounts. 

3. These certificates 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, from De'cember 3 
to December 8, 1945 (both dates inclusive), to the certificates offered hereunder, 
to the 2>̂  percent Treasury bonds of 1967-72 and the 2J4 percent Treasury bonds 
of 1959-62 offered simultaneously herewitn under Treasury Department Circulars 
Nos. 776 and 777, respectively, and to Series F-1945 and Series G-1945 United 
States savings bonds, under Treasury Department Circular No. 654, Second Revi
sion, as amended, but .the amount of such subscriptions shall not exceed, in the 
aggregate, 10 percent of the combined amount of time 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 date of the most recent call statement required by 
the supervising authorities prior to the date of subscription for such securities, or 
$500,000, whichever is less, except that 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). 

I I . D E S C R I P T I O N O F CERTIFICATES 

1. The certificates will be dated December 3, 1945, and will bear interest from 
that date at the rate of ys percent per annum, payable on a semiannual basis on 
June 1 and December 1, 1946. They will mature December 1, 1946, and will 
not be subject to call for redemption prior to maturity.^ * * * 

I I I . 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 subsciiption until after December 8, 1945. Banking institu
tions 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. Subscriptions must 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 subscriptions at any time without notice; and 
any action he may take in these respects shall be final. Subject to these reserva
tions, and to the limitations on commercial bank subscriptions prescribed in SeCr 
tion 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 certificates allotted here
under must be made on or before December 3, 1945, or on later allotment. One 
day's accrued interest is $0,024 per $1,000. Any qualified depositary will be per
mitted to make payment by credit for certificates allotted to it for itself and its 
customers up to any amount for which it shall be qualified in excess of existing 
deposits, when so notified by the Federal Reserve Bank of its district.^ * * * 

FRED M . VINSON, 
Secretary of the Treasury. 

1 Omitted portion similar to corresponding section of Department Circular No. 773,.p. 259. 
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Allotinents of 2y2 percent Treasury honds of 1967-72, 2% percent Treasury bonds 
of 1959-62, and Ys percent Treasury certificates of indebtedness of Series K-1946 
{Victory Loan) 

Federal Reserve district 
2H percent 
Treasury 
bonds of 
1967-72 

2H percent 
Treasury 
bonds of 
1959-62 

^ percent 
certificates 
of Series 
E:-1946 

Total sub
scriptions 

received and 
allotted 

Boston -. 
New York 
Philadelphia __ 
Cleveland. 
Richmond 
Atlanta 
Chicago 
St. Louis... 
Minneapolis.. 
Kansas City : 
Dallas 
San Francisco 
Treasury _• 

Government investment accounts. 

Total 

$1,034, 
4,536, 

637, 
718, 
448, 
480, 

1,049, 
281, 
249, 
225, 
307, 
702, 

1, 017, 

081,000 
146, 600 
964, 600 
815, 600 
319,000 
648, 600 
723,000 
063,000 
502,000 
238, 600 
886, 500 
123, 600 
728,000 
660, 000 

$234, 
1,422, 

210, 
229, 
233, 
116, 
424, 
86, 
76, 

102, 
104, 
229, 

671,000 
799, 600 
623, 600 
746,000 
890,000 
235,000 
279, 500 
581, 600 
108, 500 
213,000 
028,000 
642,000 
63, 600 

$122, 
1,343, 

128, 
262, 
128, 
117, 
867, 
114, 
95, 
132, 
92, 

. 372, 
1, 

660, 000 
069, 000 
691,000 
443, 000 
716, 000 
186,000 
271,000 
111, 000 
166,000 
381, 000 
080,000 
968,000 
070,000 
500,000 

$1, 391, 
7,301. 
977, 

1, 201, 
810, 
714, 

2, 341, 
480, 
420, 
469, 
503, 

1,304, 
1, 

1,018, 

312,000 
004,000 
169,000 
004, 600 
926,000 
068, 600 
273, 600 
746, 600 
776, 600 
832,600 
994, 600 
633, 600 
851, 600 
150,000 

11, 688,868,500 3,469,671,000 3, 768,201,000 18,926, 740,500 

Exhibit 5 

Call, November 14, 1945, for redemption of 3% percent Treasury bonds of 1946-56 
on March 15, 1946 {press release Nov. 14, 1945) 

The Secretary of the Treasury announced today t ha t all outs tanding 3 ^ percent 
Treasury bonds of 1946-56 are called for redemption oh March 15, 1946. There 
are now outstanding $489,080,100 of these bonds. 

The text of the formal notice of call is as follows: 

To Holders of 3%. Percent Treasury Bonds of 1946-56, and- Others Concerned: 
1. Public notice is hereby given t ha t all outstanding 3 ^ percent Treasury bonds 

of 1946-56, dated March 15, 1926, are hereby called for redemption on March 15, 
1946, 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. 

F R E D M . VINSON, 

Secretary of the Treasury. 
TREASURY DEPARTMENT, . Washington, November 14, 1945. 

Exhibit 6 

Offering of Ys percent Treasury certificates of indebtedness of Series J -1946 , and 
altotments 

Depar tment Circular No. 781 (Public Debt) 

T R E A S U R Y D E P A R T M E N T , 
Washington, November 19, 1945. 

I. OFFERING OF CERTIFICATES 

1. The Secretary of the Treasury, pursuant to the author i ty of the Second 
Liberty Bond Act, as amended, invites subscriptions from the people of the United 
States for certificates of indebtedness of the .Uni ted States, designated Ys percent 
Treasury certificates of indebtedness of Series J-1946, in exchange for Treasury 
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certificates of indebtedness of Series'H-1945, maturing December 1, 1945, Treas
ury notes of Series B-1945, national defense series, maturing December 15, 1945, 
or Treasury bonds of 1945, maturing December 15, 1945.. Exchanges will be 
made par for par in the case of the maturing certificates, at par with an adjust
ment of interest as of December 1, 1945, in the case of the maturing notes, and at 
par with an adjustment of interest as of December 15, 1945, in the case of the 
maturing bonds. 

II . DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated December 1, 1945, and will bear interest from 
that date at the rate of Ys percent per annum, payable on a semiannual basis on 
May 1 and November 1, 1946. They will mature November 1, 1946, and will 
not be subject to call for redemption prior to maturity.^ * * * 

IV. PAYMENT 

1. Payment for certificates allotted hereunder must be made on or before 
December 1, 1945, or on later allotment. Payment of the principal amount may 
be made only in Treasury certificates of indebtedness of Series H-1945, maturing 
December 1, 1945, in Treasury notes of Series B-1945, national defense series, 
maturing December 15, 1945, or in Treasury bonds of 1945, maturing December 
15, 1945, which will be accepted at par and should accompany the subscription. 
In the case of the maturing notes, coupons dated December 15, 1945, must be 
attached to the notes when surrendered, and accrued interest from June 15, 1945 
to December 1, 1945 ($3.4631 per $1,000), will be paid following acceptance of 
the notes. In the case of the maturing bonds in coupon form, payment of accrued 
interest on the new certificates from December 1, 1945, to December 15, 1945 
($0.3384 per $1,000), should be made when the subscription is tendered. In the 
case of matuiing 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, 1945, 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 assignments on the 
bonds surrendered. ' , 

V. ASSIGNMENT OF REGISTERED BONDS 

1. Treasury bonds of 1945 in registered form tendered in payment for certificates 
offered hereunder should be assigned by the registered payees or assignees thereof 
to ' 'The Secretary of the Treasury for exchange for Treasury certificates of 
indebtedness of Series J-1946 to be delivered to ", 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 * * * 

FRED M . VINSON, 
Secretary of the Treasury. 

1 Omitted portion similar to corresponding-section of Department Circular No. 773, p . 269. 
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Allotments of Ys percent Treasury certificates of indebtedness of Series J-1946, 
issued in exchange for maturing securities 

Federal Reserve district. 

Boston. 
NewYork . . : 
Philadelphia 
Cleveland 

Cincinnati. . . . . . . . 
Pittsburgh- . 

Richmond 
Baltimore . 
Charlotte. . .-

Atlanta 
B irmingham 
Jacksonville.-
Nashville 
New Orleans-

Chicago- _ 
St. Louis-

Little Rock 
Louisville . . . . . 
Memphis....__ 

Minneapolis 
KansasCity 
Dallas . : . . . -

ElPaso 
Houston . 
San Antonio 

San Francisco 
Treasury 

Total . 

Ji percent certificates of Series J-1946 exchanged 
for maturing— 

Ji percent 
certificates of 
Series H^1945 

$73,991,000 
1,481,069,000 

86,022,000 
77,898, 000 
12,476,000 
12, 634,000 
42,430,000 
33, 790,000 
7, 679.000 

, 33,225,000 
6,426,000 
3. 660,000 
6, 480,000 

20, 908, 000 
406, 366.000 
36,436,000 
2, 630,000 

12, 676,000 
8,110,000 

64, 772,000 
123,887,000 
26, 229,000 
1, 519,000 

16, 286,000 
22,955,000 

301,865,000 
13,461,000 

2,931,869,000 

H percent 
Treasury 
notes of 

Series B-1945 

$10,066,000 
219, 718, 500 
25, 326,000 
9,862, 600 
5, 560,000 
5,544, 600 
5,971,000 
6,143, 500 

322,000 
4,102,000 

442,000 
898, 000 

1,344. 000 
. 2.612,500 
62,360, 600 
10,602.000' 

471,000 
3,169,000 
1, 992, 000 

10,863. 500 
22,409, 500 
6,639, 000 

725, 600 
2,634,000 
3,160,000 

25, 639, 500 
600,000 

437,968,000 

2H percent 
Treasury 

bonds of 1946 

$6,198.000 
292,869, 600 

3, 280,000 
1,845, 600 

210,000 
1, 507, 600 

676,000 
286, 500 
28,000 

193, 000 
120, 000 
724,000 

1,114, 000 
852, 500 

44, 781, 500 
4, 501,000 

1,000 
314,000 
78, 000 

2,167, 500 
3,367, 600 

746, 000 
3, 500 

336,000 
254, 000 

41, 601, 500 

407,936,000 

Total 
subscriptions 
received and 

allotted 

$90.255,000 
1,993, 647,000 

113, 628,000 
89. 606,000 
18,246,000 
19, 686,000 
48.977,000 
39. 220,000 
8,029,000 

37, 520, 000 
6, 987,000 
5, 282,000 
8, 938,000 

24,373,000 
502, 488,000 
51, 639, 000 
3.102,000 

16,169, 000 
10,180,000 
77,803,000 

149. 654, 000 
32, 614, 000 
2, 248^000 

19, 266, 000 
26,369,000 

369,106,000 
13, 961,000 

3,777,773,000 

Exhibit? 

Offering of Ys percent Treasury certificates of indebtedness of Seri'es A-1947, and 
allotments^ 

Department Circular No. 782 (Public Debt) 
TREASURY DEPARTMENT, 

Washington, Decemher 17, 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-1947, in exchange for 
Treasury notes of Series C-1946, maturing January 1, 1946. 

II . DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated January 1, 1946, and will bear.interest from that 
date at the rate of Ys percent per annum, payable semiannually on July 1, 1946, and 
January 1, 1947. They will mature January 1, 1947, 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 
January 2, 1946, or on later allotment, arid may be made only in Treasury notes of 
Series C-1946, maturing January 1, 1946, which will be accepted at par, and 
should accompany the subscription.^ * * * 

FRED M . VINSON, 
Secretary of the Treasury. 

1 Omitted portion similar to corresponding section of Department Circular No. 773, p. 269. 
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Allotments of Ys percent Treasury certificates. of indebtedness of Series A-1947, 

issued in exchange for maturing 0.90 percent Treasury notes of Series C-1946 

Federal Reserve district 

Boston. . 
New York 
PhilflHplnhifl 

Cleveland .-_ _ 

Richmond 
Baltimore . 
Charlotte -.--

Atlanta-.- -
Birmingham - -
Jacksonville. 

New Orleans 

Subscriptions 
received and 

allotted 

$116,468,000 
1,588,363,000 

122,892,000 
71,177,000 
25, 257,000 1 
44,633,000 
39,029,000 
24,161, 000 1 
10,883.000 
45,765,000 
14,496,000 
12,646,000 
9,148,000 

15,005,000 

Federal Reserve district 

Chicago _ _-
St. Louis 

Little Rock 
LouLsville 
Memphis 

Minneapolis. -. _. . . 
Kansas City 
Dallas 

San Antonio 
San Francisco 
Treasury 

Total 

Subscriptions 
received and 

allotted 

$372,785,000 
66,383,000 
2.342,000 

42,029, 000 

78, 214,000 
46,013,000 
2, 220,000 

26, 391,000 
24 391 000 

389,203,000 
1,110,000 

3,330,431,000 

Exhibit 8 

Offering of Ys percent Treasury certificates of indebtedness of Series B-1947, and 
allotments 

Department Circular No. 783 (Public Debt) 

TREASURY DEPARTMENT, 
Washington, January 21, 1946. 

1. 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, desigriated 
Ys percent Treasury certificates of indebtedness of Series B-1947, in exchange for 
Treasury certificates of indebtedness of Series A-1946, maturing February 1, 1946. 

II. DESCRIPTION OF CERTIFICATES . 

1. The certificates will be dated February 1, 1946, and will bear interest from 
that date at the rate of % percent per annum, payable semiannually on August 
1, 1946, and February 1, 1947. They will mature February 1, 1947, 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 be
fore February 1, 1946, or on later allotment, and may be made only in Treasury 
certificates of indebtedness of Series A-1946, maturing February 1, 1946, which 

• will be accepted at par, and should accompany the subscrip tion.i *. * * 
FRED M . VINSON,. 

Secretary of the Treasury, 

I Omitted portion similar to corresponding section of Department Circular No. 773, p. 259. 
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Allotments of Ys percent Treasury certificates of indebtedness of Series B-1947, 
issued in exchange for maturing Ys percent certificates of Series A-1946 

Federal Reserve district 

Boston ._• . . . 
New York- --- __ _ 
Philadelphia 
Cleveland . . -

Cincinnati-
Pittsburgh - . . 

Richmond-
Baltimore . . . . 
Charlotte—-

Atlanta „ 
Birmingham 
Jacksonville.-

; Nashville -'.. 
New Orleans . '. 

Chicago 

Subscriptions 
received and 

allotted 

$122,269,000 
• 3,013,099,000 

84, 604,000 
137, 414, 000 
26, 809, 000 
36, 061, 000 
29, 786, 000 
19, 818,000 
11,802, 000 
47, 727,000 
7, 289,000 

10, 046, 000 
14,181,000 
15, 494, 000 

498,448,000 

Federal Reserve district 

St. Louis . -
Little Rock . . . 
Louisville 
Memphis. -

Minneapolis -
ICansas City .._ . 
Dallas 

El Paso - * 
Houston -. 
San AntoniO---

San Francisco 
Treasury 

Total - .-

Subscriptions 
received and 

allotted 

$68, 233,000 
6,987,000 

19, 727,000 
9, 497,000 

63, 786,000 
147, 677,000 
47,600,000 
3, 432, 000 

18,718,000 
11,261,000 

479,010,000 
4,316,000 

4,953, 989,000 

Exhibit 9 

Call, February 14, 1946, for redemption on J u n e 15, 1946, of SYs percent Treasury 
honds of 1946-49 and 3 percent Treasury honds of 1946-48 {press release Feh. 
14,1946) 

The Secretary of the Treasury announced today t h a t the bonds of two outs tand
ing issues which may be redeemed a t the option of the United States on June 15, 
1946, are called for redemption on t h a t date . These issues are the 3}^ percent 
Treasury bonds of 1946-49 and the 3 percent Treasury.bonds of 1946-48. There 
are now outs tanding $818,627,000 of the 3>i percent bonds and $1,035,873,400 of 

' the 3 percent bonds. 
The texts of the formal notices of call are as follows: 

Three and one-eighth percent Treasury bonds of 1946-49 

To Holders of 3ys Percent Treasury Bonds of 1946-49, and Others Concerned: 

1. Public notice is hereby given t h a t all outstanding Zy% percent Treasury bonds 
of 1946-49, dated June 15, 1931, are hereby called for redemption on June 15, 
1946,- on which date interest on such bonds will cease. 

2. Holders of these bonds may, in advance of the redemption date, be otfered 
the privilege of exchanging all or any pa r 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. 

F R E D M . VINSON, 
Secretary of the Treasury. 

Three percent Treasury bonds of 1946-48 

To Holders of 3 Percent Treasury Bonds of 1946-48, and Others Concerned: 

1. Public notice is hereby given t ha t all outstanding 3 percent Treasury bonds 
of 1946-48, dated June 15, 1934, are hereby called for redemption on June 15, 
1946, 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 pa r 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, 
da ted July 21 , 1941. 

F R E D M . VINSON, 
Secretary of the Treasury. 
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Exhibit 10 

Offering of Ys percent Treasury certificates of indebtedness of Series C-1947, and 
allotments 

Department Circular No. 785 (Public Debt) . 
TREASURY DEPARTMENT, 

Washington, February 18, 1946. 
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 C-1947, in exchange for 
Treasury certificates of indebtedness of Series B-1946, maturing March 1, 1946. 
Approximately $1,000,000,000 of the maturing certificates will be retired on cash 
redemption. 

II . DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated March 1, 1946, and will bear interest from that 
date at the rate of % percent per annum, payable semiannually on September 1, 
1946, and M.arch 1, 1947. They will mature March 1, 1947, and will not be 
subject to call for redemption prior to maturity, i * * * 

i l l . 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 official agencies. 

i . 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 reservations, 
subscriptions for amounts.up to and including $25,000 will be allotted in full, and 
subscriptions for amounts over $25,000 will be allotted to all holders on an equal 
percentage basis, but not less than $25,000 on any one subscription. The basis of 
the allotment will be publicly announced, and allotment notices will be sent out 
promptly upon allotment. 

IV. PAYMENT 

1. Payment at par for certificates allotted hereunder must be made on or before 
March 1, 1946, or on later allotment, and may be made only in Treasury certifi
cates of indebtedness of Series B-1946, maturing March 1, 1946, which will be 
accepted at par, and should accompany the subscription, i * * * 

FRED M . VINSON, 
Secretary of the Treasury. 

Allotments ^ of Ys percent Treasury certificates of indebtedness of Series C-1947, issued 
in exchange for maturing Ys percent certificates of Series B-1946 

Federal Reserve district Total allot
ments 1 Federal Reserve district Total allot

ments 1 

Boston 
NewYork 
Philadelphia 
Cleveland 

Cincinnati... 
Pittsburgh... 

Richmond 
Baltimore 

"Charlotte 
Atlanta 

Birmingham. 
Jacksonville.. 
Nashville 
New Orleans. 

Chicago 

$106, 

63, 
29, 
41, 
29, 
19, 
7, 

37, 
6, 

10, 
18, 
12, 

377, 

878, 
831, 
794, 
410, 
111, 
616, 
903, 
209, 
297, 
709, 
049, 
652, 
928, 
291, 
248, 

St. Louis 
Little Rock. 
Louisville..-
Memphis. . . 

Minneapolis 
Kansas City 
Dallas 

ElPaso 
Houston 
San Antonio. 

San Francisco... 
Treasury 

Total 

$43,129,000 
2,975,000 

21,640,000 
4,144,000 

66,131,000 
103,873,000 
32.451,000 
1,987,000 

23,522,000 
15,393,000 

297,904,000 
3,035,000 

3,133,009,000 

1 Subscriptions received totaled $4,104 million. For basis of allotment see preceding circular. 
1 Omitted portion similai- to corresponding section of Department Circular No. 773, p. 5 
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Exhibit 11 
Offering of Ys percent Treasury certificates of indebtedness of Series D-1947, and 

allotments 
Department Circular No. 786 (Pubhc Debt) 

TREASURY DEPARTMENT, 
Washington, March 20, 1946. 

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, desig
nated % percent Treasury certificates of indebtedness of Series D-1947, in exchange 
for Treasury certificates of indebtedness of Series C-1946, maturing April 1, 
1946. Approximately $2,000,000,000 of the maturing certificates will be retired 
on cash redemption. 

II . DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated April 1, 1946, and will bear interest from that 
date at the rate of Ys percent per annum, payable semiannually on October 1, 
1946, and April 1, 1947. They will mature April 1, 1947, and will not be subject 
to call for redemption prior to maturity.^ * * * 

I I I . SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserye Banks and branches 
and at the Treasury Department, Washington. Banking institutions generally 
may submit subscriptions for account of customers, but only the Federal Reserve 
Banks and the Treasury Department are authorized to act as official agencies. 

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, subscriptions for amounts up to and including $25,000 will be allotted in 
full, and subscriptions for amounts over $25,000 will be allotted to all holders on 
an equal percentage basis, but not less than $25,000 pn any one subscription. 
The basis of the allotment will be publicly announced, and allotment notices 
will be sent out promptly upon allotment. 

IV., PAYMENT 

1. Payment at par for certificates allotted hereunder rriust be made on or before 
April 1, 1946, or on later allotment, and may be made only in Treasury certificates 
of indebtedness of Series C-1946, maturing April 1, 1946, which will be accepted 
at par, and should accompany the subscription.^ * * * 

0. MAX GARDNER, 
Acting Secretary of the Treasury. 

Allotments ^ of Ys percent Treasury certificates of indebtedness of Seiies D-1947, 
issued in exchange for_ maturing Ys percent ceriificates of Series (J-1946 

Federal Reserve district 

Boston 
NewYork 
Philadelphia 
Cleveland.. . . . . . 

Cincinnati ._• 
Pittsburgh 

Richmond. . , . . : ._ 
Baltimore.. 
Charlotte 

Atlanta 
Birmingham 
Jacksonville 
Nashville 
New Orleans 

Chicago 

Total 
allotments * 

$87,107,000 
1,766,610,000 

48,761,000 
67,894,000 
26,147,000 
32,916,000 
26, 067,000 
9,066,000 
8,462,000 

30, 206.000 
7,840.000 
8,246,000 

14, 729,000 
14,100.000 

247,138,000 

Federal Roserve district 

St. Louis 
Little Rock 
Louisville 
Memphis 

Minneapolis 
Kansas City 
Dallas 

El Paso . 
Houston _ . . . . 
San Antonio _. 

San Francisco 
Treasury 

Total 

Total 
allotments i 

$46,048,000 
3,496,000 

21,020,000 
6,909,000 

47,063,000 
88,790,000 
20, 678,000 

. 1,591,000 
16,975,000 
14,367,000 

167, 768.000 
821,000 

2,819,694,000 

J Subscriptions received totaled $4,742 million. For basis of allotment see preceding circular. 
» Omitted portion similar to corresponding section of Department Circular No. 773, p. 269. 
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Exhibit 12 
Offering of Ys percent Treasury certificates of indebtedness of Series E-1947, and 

allotments 
. Department Circular No. 788 (Public Debt) ^ 

TREASURY DEPARTMENT, 
Washington, May 20, 1946. 

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 E-1947, in exchange for 
Treasury certificates of indebtedness of Series E-1946, maturing June 1, 1946. 
Approximately $2,000,000,000 of the maturing certificates will be retired on cash 
redemption. 

II . DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated June 1, 1946, and will bear interest from that 
date at the rate of Ys percent per annum, payable semiannually on Dec<ember 1, 
1946, and June 1, 1947. They will mature June 1, 1947, 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 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 ariy or all subscriptions at any time without notice; and any 
action he may take in these respects shall be final. Subject to these reservations, 
subscriptions for amounts up to and including $25,000 will be allotted in full, and 
subscriptions for amounts over $25 000 will be allotted to all holders on an equal 
percentage basis, but not less than $25,000 on any one subscription. The basis of 
the allotment will be publicly announced, and allotment notices will be sent out 
promptly upon allotment. 

IV. iPAYMENT 

1. Payment at par for certificates allotted hereunder must be made on or before 
June 1, 1946, or on later allotment, and may be made only in Treasury certificates 
of indebtedness of Series E-1946, maturing June 1, 1946, which will be accepted 
at par, and should accompany the subscription.^ * * * , 

FRED M . VINSON, 
Secretary of the Treasury. 

Allotments ^ of Ys percent Treasury certificates of indebtedness of Series E-1947, 
issued in exchange for maturing Ys percent certificates of Series E-1946 

Federal Reserve district 

Boston _ -
New York 
Philadelphia 
Cleveland-. _ 

Cincinnati 
Pittsburgh 

Richmond 
Baltimore 
Charlotte 

Atlanta 
Birmingham . 
Jacksonville 
Nashville 
New Orleans 

Chicago..... 

Total allot
ments 1 

$90,913,000 
1,652,774,000 

71,974,000 
76, 6.52,000 
14,760,000 
19, 674,000 
23,389,000 
8,299.000 
3, 637.000 

14,712,000 
3,876,000 
4,128,000 
7,402,000 
7,016,000 

318,994,000 1 

Federal Reserve district 

St. Louis -
Little Rock 
Louisville-
Memphis 

Minneapolis 
Kansas City 
Dallas 

El Paso 
Houston . . . . 
San Antonio 

San Francisco. . . 
Treasury.-.. 

Total 

Total allot
ments 1 

$33,963,000 
4,340 000 

12,480,000 
6,656 000 

44, 239,000 
78,765,000 
24, 522,000 

776,000 
21,081,000 
2,865,000 

218,799, 000 
8,449,000 

2,774,925,000 

> Subscriptions received totaled $4,166 million. For basis of allotment see preceding circular. 
1 Omitted portion similar to corresponding section of Department Circular No. 773, p. 259. 

719509—47- -19 
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Exhibit 13 

Offering of Ys percent Treasury certificates of indebtedness of Series F-1947, 
and allotments 

Department Circular No. 790 (Public Debt) 

TREASURY DEPARTMENT, 
Washington, June 14, 1946. 

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 F-1947, in exchange for 
Treasury notes of Series D-1946, maturing July 1, 1946. Approximately 
$2,000,000,000 of the maturing notes will be retired on cash redemption. 

. I I . DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated July 1, 1946, and will bear interest from that 
date at the rate of Ys percent per annum, payable semiannually on January 1 and 
July 1, 1947. They will mature July 1, 1947, 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 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, subscriptions for amounts up to and including $25,000 will be allotted in 
full, and subscriptions for amounts over $25,000 will be allotted to all holders on 
an equal percentage basis, but not less than $25,000 on any one subscription. 
The basis of the allotment will be publicly announced, and allotment notices will 
be sent out promptly upon allotment. 

IV. PAYMENT 

1. JPayment at par for certificates allotted hereunder must be made on or 
before July 1, 1946, or on later allotment, and may be made only in Treasury 
notes of Series D-1946, maturing July 1, 1946, which wiU be accepted at par, 
and should accompany the subscription.^ * * * 

FRED M . VINSON, 
Secretary of the Treasury. 

1 Omitted portion similar to corresponding section of Department Circular No. 773, p . 259. 
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Allotments ^ of Ys percent Treasury certificates of indebtedness of Series F-1947, 

issued in exchange for maturing Treasury notes of Series D-1946 

Federal Reserve district 

Boston' 
New York 
Philadelphia 
Cleveland 

Cincinnati. . 
Pittsburgh . 

Richmond . . . -. ^ 
Baltimore 
Charlotte 

Atlanta 
Birmingham 
Jacksonville _ _ . -
Nashville 
New Orleans 

Chicago 

Total 
allotments i 

$107,098,000 
1, 744.144,000 

76,543,000 
59,901,000 
24,391,000 
23, 460,000 
16,833,000 
6,973,000 
6,632,000 

22,827,000 
5,842,000 

10,104,000 
6,443.000 
7,064,000 

261,679,000 

Federal Reserve district 

St. Louis - . . . 
Little Rock 
Louisville 
Memphis . . . . 

Minneapolis.-
Kansas City-- ...-. 
Dallas .-

El Paso 
Houston 
San Antonio 

San Francisco _ 
Treasury 

Total . 

Total 
allotments » 

$33,746,000 
4,007,000 

14,336, OOQ 
6, 286,000 

39, 288,000 
87,163,000 
26, 422,000 
1, 396,000 

15,689,000 
20,764,000 

286, 362,000 
2, 428,000 

2,915,710,000 

1 Subscriptions received totaled $4,673 million. For basis of allotment see preceding circular. 

Treasury bills 

Exhibit 14 

Inviting tenders for Treasury hills dated July 5, 1945 {press release June 29, 1945) 

The Secretary of the Treasury, by this public notice, invites tenders for 
$1,300,000,000, 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 5, 1945, and will mature October 4, 1945, 
when the face amount will be payable without interest. They will be issued in 
bearer form only, and in denommations of $1,000, $5,000, $10,000, $100,000, 
$500,000, and $1,000,000 (maturity value). 

Tenders will be received at Federal Reserve Banks and branches up to the 
closing hour, two o'clock p. m., eastern war time, Monday, July 2, 1945. Tenders 
will not be received at the Treasury Department. Washington. Each tender must 
be for an even multiple of $1,000, and the price offered must be expressed on the 
basis of 100, with not more than three decimals, e. g., 99.925. Fractions may not 
be used. It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by Federal Reserve Banks, or 
branches on applica tion,therefor. 

Tenders will be received without deposit from incorporated banks and trust 
companies and from responsible and recognized dealers in investment securities. 
Tenders from others must be accompanied by payment of 2 percent of the face 
amount of Treasury bills applied for, unless the tenders are accompanied by an 
express guaranty of payment by an incorporated bank or trust company. 

immediately after the closing hour, tenders will be opened at the Federal 
Reserve Banks and branches, following which public announcement will be made 
by the Secretary of the Treasury of the amount and price range of accepted bids. 
Those submitting tenders will be advised of the acceptance or rejection thereof. 
'The Secretary of the Treasury expressly reserves the right to accept or reject any 
or all tenders, in whole or in part, and his action in any such respect shall be final. 
Subject to these reservations, tenders for $200,000 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 5, 1945. 
. The income derived from Treasury 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 dispfosition of Treasury bills shall not have any special 
treatment, as such, under Federal tax acts now or hereafter enacted. The bills 



278 REPORT OF THE SECRETARY OF THE TREASURY 

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 be considered 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 hereunder need include 
in his income tax return only the difference between the price paid for such bills, 
whether on original issue or on subsequent purchase, and the amount actually 
received either upon sale or redemption at maturity during the taxable year for 
which the return is made, as ordinary gain or loss. 

Treasury Department Circular No. 418, 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 5,1945 {press release July 3, 1945) 

The Secretary of the Treasury announced last evening that the tenders for 
$1,300,000,000, or thereabouts, of 91-day Treasury bills to be dated July 5 and to 
mature October 4, 1945, which were offered on June 29, 1945, were opened at the 
Federal Reserve Banks on July 2. 

The details of this issue are as follows: 
Total applied for—$2,028,528,000. 
Total accepted—1,304,858,000 (includes $51,883,000 entered oil a fixed-

price basis at 99.905 and accepted in full). 
Average price—99.905-f-Equivalent rate of discount approx. 0.375% per 

annum. 
Range of accepted competitive bids: 

High—99.907 Equivalent rate of discount approx. 0.368% per annum. 
Low—99.905 Equivalent rate of discount approx. 0.376% per annum 

(59 percent of the ampunt bid for at the low price was accepted) 

Federal Reserve district Total applied 
for 

Total accepted 

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

Total 

$36,510 000 
L 481,995,000 

30,396,000 
23. 231.000 
28, 266,000 
6,670,000 

256,693,000 
32, 836,000 
24, 770,000 
17,030, 000 
14,840,000 
76, 304,000 

2,028,528,000 

$25,399,000 
931,366,000 

21, 785,000 
18, 721,000 
22,925,000 • 

6, 670. 000 
156, 371,000 

23, 628.000 
18, 210,000 
15.062, 000 
13.118, 000 
61, 704,000 

1,304,868,000 



Exhibit 16 

Press releases pertaining to Treasury bill issues during the fiscal year 1946 were similar in form, to exhibits 1.4 and 15 and are, therefore, 
not reproduced here. The essential details regarding each issue are summarized in the following table. 

Summary of information contained in press releases issued in connection with Treasury hills offered during the.fiscal year 1946 

Date of issue i Date of maturity 
Days to 
matu
rity 

Total 
amount 
applied 
for 2 (in 

thousands) 

Tenders accepted 

Total 
amount 

accepted 2 
(in 

thousands) 

On competitive bidding 

Highest 

Price (per 
hundred) 

Equiv
alent 
rate ^ 

(percent) 

Lowest 

Price (per 
hundred) 

Equiv
alent 
rate 3 

(percent) 

Amount 2 
(in 

thousands) 

Average 

Price (per 
hundred) 

Equiv
alent 

• ra te 3 
(percent) 

On fixed-
price basis 
at 99.906 
and ac

cepted in 
full 2 (m 

thousands) 

hj 
O 

O 

Ul 

O 
W 

> 
% 
o 
• ^ 

W 

t 
Ul 

-a 
CO 

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. 

1946 
Oct. 4-
Oct. 11-. 
Oct. 18-. 
Oct. 26.-
Nov. 1 . . 
Nov. S.
Nov. 15.. 
Nov. 23. 
Nov. 29. 
Dec. 6-.. 
Dec. 13.. 
Dec. 20.. 
Dec. 27.. 

1946 

Oct.4 I Jan. 3-
Oct. 11 Jan. 10.. 
Oct. 18- Jan. 17. 
Oct. 25 .---- Jan. 24., 
N o v . l . . . Jan. 31. 
Nov. 8 Feb. 7-. 
Nov.15 Feb. 14.. 
Nov. 2 3 . . . . . - Feb.21.. 
Nov.29 Feb. 28-. 
Dec. 6 Mar. 7. 
Dec-13. . . . . .- Mar. 14-
Dec. 2 0 - . . Mar. 21-
Dec. 27 - I Mar. 28-

Footnotes at end of table. 

1946 

$2, 028, 528 
2, 232,925 
2,044,672 
2, 046,886 
1,938, 691 
2, 008,199 
2, 006,976 
1.966,439 
1,986,070 
1,932,437 
2, 024, 699 
2, 093, 667 
2,073,470 

2,169,125 
2,167.462 
2,047,966 
2,084,705 
2,210, 648 
2,076,826 
1,940,731 
2,178, 513 
2,164. 745 
2,162,964 
2,086,361 
2, 030,873 
2,038,435 

$1,304,858 
1,310, 649 
1.305. 479 
1,312,071 
1,316.997 
1,318, 740 
1,314.474 
1,310,616 
1,309,041 
1,306.133 
1,301,967 
1.306. 700 
1,300, 610 

1,310,468 
1,310, 993 
1, 309,645 
1,310,034 
1, 318, 226 
1,316,726 
1,316, 727 
1,302,106 
1,316,013 
1, 303,477 
1, 301, 797 
1, 316, 613 
1, 304, 361 

99.907 
99. 907 
99. 908 

4 99.908 
99. 907 
99.908 
99.908 
99.909 
99. 908 
99.909 
99. 909 
99.910 

99.909 
99.907 
99. 907 
99. 907 
99. 908 

99.908 

0.368 
.368 
.364 
.364 
.368 
.364 
.364 
.366 
.364 
.360 
.360 
.366 
.364 

.360 

.368 

.368 

.368 

.364 

.364 

.364 

.368 

.364 

.364 

.364 

.364 

.364 

99. 905 
99.906 
99. 905 
99. 906 
99.906 
99. 905 
99.906 
99.904 
99. 906 
99.906 
99.906 
99.906 
99. 905 

99.906 
99. 906 
99. 906 
99.905 
99.906 
99.906 
99.905 
99.906 
99. 905 
99. 905 
99.905 
99.905 
* 99.905 

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 

$1, 262,976 
1, 262,692 
1, 237,396 
\ , 261, 994 
1, 267, 616 
1, 265,311 
1, 267, 397 
1, 260,331 
1, 256,439 
1, 267, 613 
1, 241, 008 
1, 252, 090 
1, 247, 635 

1,263, 348 
1, 266,130 
1, 266,064 
1,261,066 
1, 266, 966 
1, 261, 615 
1, 273, 819 
1, 242,136 
1,269,841 
1,254, 678 
1,246,166 
1, 262,110 
1,265,016 

99.905+ 
99.906+1 
99.906 
99.906+1 
99. 905+1 
99.906+ 
99.906+ 
99.904+1 
99.905+ 
99.906+ 
99. 905+1 
99.905+ 
99.905+1 

99.905+ 
99.905+ 
99. 906+ 
99.906+ 
99. 905+ 
99.905+ 
99.905+ 
99.906+ 
99. 905+ 
99.906+ 
99. 905+1 
99.906+ 
99.905+1 

0.375 
.376 
.376 
.375 
.375 
>376 
.376° 
.375 
.376 
.376 
.375 
.375 
.375 

.375 

.375 

.375 

.376 

.375 

.375 

.375 

.376 

.376 

.375 

.375 

.375 

.375 

$61,883 
67,957 
68,084 
60,077 
49,381 
63, 429 
67,077 
60,286 
62.602 
48,620 
60,959 

" 54,610 
62,976 

47,120 
54,863 
63, 681 
58,978 
51. 260 
65, 111 
42,908 
59,970 
46,172 
48, 799 
56,641 
54,403 
39,345 



Summary of information contained in press releases issued in 

D a t e of issue» 

1946 
J a n 3 
J a n . 10 — -
J a n . 17 
J a n . 24 
J a n . 31 
F e b 7 
F e b . 14 . 
F e b . 21 
F e b . 28 
M a r . 7 
M a r 14 
M a r . 21 . - . - . . . 
M a r . 28 
A p r . 4 
A p r . 11 
A p r 18 
A p r . 25 --
M a y 2 
M a y 9 
M a y 16 
M a y 23 
M a y 31 
J u n e 6 
J u n e 13 
J u n e 20 
J u n e 27 -

D a t e of m a t u r i t y 

Apr . 4 
Apr . 11 
A p r . 18 
A p r . 25 
M a y 2 
M a y 9 
M a y 16 
M a y 2 3 - -
M a y 31 
J u n e 6 
J u n e 13--'-
J u n e 20 -
J u n e 27 . 
J u l y 6 . . . : . 
J u l y 11 
J u l y 1 8 - - 1 
J u l y 25 
Aug . 1 
Aug . 8 -
Aug . 16 
Aug . 22 
Aug . 29 
Sept . 6 
Sept . 12 - -
Sept . 19 
Sept . 26 

• 

D a y s to 
m a t u 

r i t y 

91 
91 
91 
91 
91 
91 
91 
91 
92 
91 
91 
91 

.91 
92 
91 
91 
91 
91 
91 
91 
91 
90 
91 
91 
91 
91 

T o t a l 
a m o u n t 
appl ied 
for 2 (m 

thousands) 

$2,904,966 
2, 269,494 
2,005,265 
2,016, 255 
2,025,194 
1, 928, 223 
1,987,760 
2,037, 263 
2,006,076 
2,014, 988 
2,084, 615 
2, 074, 769 
1,984, 609 
1, 863, 598 
2, 060,149 
1,989, 724 
1, 902,126 
1, 860,058 
1,961,048 
1, 900, 939 
1, 927, 597 
1, 951,191 
1, 922, 786 
1, 990, 726 
1,960, 634 
1, 864, 844 

connection with Treasury bill's offered during the fiscal year 1946—Continued 

T e n d e r s accepted 

T o t a l 
a m o u n t 

accepted 2 

thousands) 

$1,302,898 
1,316,110 
1,312,142 
1, 316,891 
1,315,867 
1, 314, 823 
1, 309,003 
1, 301, 268 
1, 316, 676 
1, 309,017 
1,303, 816 
1,316,311 
1, 313,401 
1, 311,968 
1, 317,066 
1, 310,269 
1, 316, 282 

. 1,309,246 
1, 308, 242 
1, 301, 341 
1,313,686 
1, 312, 504 
1, 312, 937 
1, 310,138 
1, 310, 352 
1, 305,929 

On compet i t ive b idd ing 

Highes t 

Pr ice (per 
h u n d r e d ) 

99. 908 
99.907 
99.907 
99.907 
99. 907 
99. 908 
99. 908 
99. 908 
99.908 
99.913 
99. 916 
99. 910 
99. 908 
99. 908 
99. 907 
99. 907 
99.907 
99.907 
99.908 
99. 908 
99.908 

8 99.908 
8 99. 908 

99.908 
99.908 
99. 907 

E q u i v 
alent 
r a t e 3 

(percent) 

0.364 
.368 
.368 
.368 
.368 
.364 
.364 
.364 
.360 

. . 344 
.336 
.3.56 
.364 
.360 
. 368 
.368 
.368 
.368 
.364 
.364 
.364 
.368 
.364 
.364 
.364 
.368 

Lowest 

Pr ice (per 
h u n d r e d ) 

99.905 
99.905 
99.905 
99. 906 
99. 905 
99.905 
99. 906 
99.906 
99.904 
99.906 
99 905 
99.905 
99.905 
99. 904 
99. 906 
99.906 
99.906 
99.905 
99. 906 
99. 906 
99. 906 
99. 906 
99. 906 
99. 906 
99. 906 
99. 905 

E q u i v 
a len t 
r a t e 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) 

$1,264,437 
1, 253,600 
1, 250, 927 
1, 256,886 
1,262,139 
1, 268,100 
1,267,*621 
1, 263,127 
1, 275,123 
1, 261,246 
1, 249,168 
1, 266,472 
1, 268. 633 
1,277,707 

. 1,272,703 
1, 263,067 
1, 272, 770 
1, 266, 623 
1, 265, 769 
1,260,475 
1,274,327 
1, 287, 976 
1, 277, 220 

-1 , 272,173 
1, 273, 624 
1, 272, 402 

Average 

Pr ice (per 
hund red ) 

99.906 
99.905+ 
99. 905+ 
99. 906+ 
99. 906+ 
99.905+ 
99.905+ 
99. 906+ 
99. 904+ 
99.906+ 
99. 905+ 

. 99.905+ 
99.906+ 
99.904+ 
99.906+ 
99. 906+ 
99.906+ 

- 99.905+ 
99.905+ 

. 99.905+ 
99.906+ 
99.906+ 
99. 906+ 
99.906+ 
99.906+ 
99.906+ 

E q u i v 
alent 
ra te 3 

(percent) 

0.373 
.376 
.375 
.375 
.375° 
.'375 
.375 
.376 
.375 
.376 
.375 
.376 
.376 
.375 
.376 
.376 
.375 
.376 
.376 
.376 
.376 
.376 
.375 
.376 
.375 
.375 

On fixed-
price basis 

a t 99.905 
a n d ac

cepted in 
full 2 (in 

thousands) 

$38,461 
62, 610 
61, 216 
60,005 
63,728 
46, 723 
51, 482 
48,141 
41, 653 
47, 772 
64, 648 
49, 839 
44,768 
34, 261 
44, 363 
47, 202 
42, 612 
43, 723 
42,473 
40,866 
39, 368 
24,628 
36, 717 
37, 965 
36,828 
33, 627 

00 

o 

o 

•0 

Ul 

o 

o 

W 

Ul 

d 

1 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, at maturity value, are final and differ in most cases from those shown in the press release announcing the details of the particular issue. 
3 Bank discount basis. 
i Except for 1 tender of $76,000. 
fi Except for 1 tender of $100,000. ' 
« Except for 1 tender of $500,000. 
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United States savings bonds 

Exhibit 17 

Supplements, September 5, 1945, relative to the designation of Series, E savings honds 

Third supplement to Department Circular No. 653, Secpnd Revision (Public Debt) 

TREASUBY DEPARTMENT, 
Washington, Septemher 5, 1945. 

United States savings bonds of Series E shall hereafter be referred to as bonds 
of Series E; and Department Circular No. 653, Second Revision, dated August 31, 
1943, and the supplements thereto, dated June 7, 1944 and July 2, 1945, are hereby 
amended by striking out therein any reference to or designation of such bonds as 
war savings bonds. 

United States savings bonds of Series E include all bonds issued as defense 
savings bonds, all those issued as w âr savings bonds, and all those issued as Series 
E bonds without special designation. As their terms are identical, no distinction 
is to be made between any bonds of Series E so issued. 

Bonds of Series E, without special designation and without change in terms, will 
be prepared for issue under said circular in regular course without further notice 
as stocks of prior bonds of Series E become exhausted. 

FRED M . VINSON, 
Secretary of the Treasury. 

Second supplement to Department Circular No. 657, as amended and supple
mented (Public Debt) 

TREASURY DEPARTMENT, 
Washington, September 5, 1945. 

The provisions of the third supplement, dated September 5, 1945, to Depart
ment Circular No. 653, Second Revision, shall apply to Department Circular No. 
657, dated April 15, 1941, and the amendments and supplement thereto. 

United States savings bonds of Series E include all bonds issued as defense 
savings bonds, all those issued as war savings bonds, and all those issued as Series 
E bonds without special designation, and no distinction is to be made between any 
bonds of Series E so issued. 

D. W. BELL, 
Acting Secretary of the Treasury. 

Exhibit 18 

Announcement hy Secretary of the Treasury Vinson, January 11, 1946, with respect 
to the payment of maturing United States savings honds of Series B 

Secretary Vinson today announced that United States savings bonds of Series 
B, which will be due for payment during 1946, will be paid at their face or denom
inational value as they mature ten years from their issue date, on presentation 
in accordance with the applicable regulations to any Federal Reserve Bank or 
branch, the Treasurer of the United States,^ Washington 25, D. C , or to any 
qualified paying agent. 

The bonds do not increase in value after maturity and individuals who wish 
to continue their investment in similar bonds without interruption, such as United 
States savings bonds of Series E, F, or G, should present their matured bonds for 
payment in the month of maturity and ask that the proceeds thereof be applied 
to the purchase of United States savings bonds of Series E, F, or G. 

Bonds of Series E, F, or G purchased with the proceeds of matured bonds of 
Series B will be issued in any form of registration authorized for bonds of the 
respective series, will be subject to the limitation on holdings applicable thereto, 
and will be dated as of the first day of the month in which the matured bonds are 
presented for payment. Any difference between the redemption value of the 

• matured bonds and the purchase price of bonds of Series E, F, or G will be paid 
to the owner ofthe bonds presented. 
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Close relatives having possession of maturing bonds of Series B belonging to 
servicemen abroad are authorized to redeem such bonds for the purpose of pur
chasing bonds of Series E, F, or G for the servicemen. Full instructions regarding 
procedure in any such case will be given on application to any Federal Reserve 
Bank or branch. 

The original issues of Series B bonds aggregated $493,075,050, maturity value, 
for which cash amounting to $369,806,287.50 was received into the Treasury. 
About 70 percent of the bonds originally issued remain outstanding at this time. 

Miscellaneous 
Exhibit 19 

An act to decrease the amouni of obligations, issued under the Second Liherty Bond 
Act, which may he outstanding at any one time 

[Public Law 455, 79th Cong., H. R. 6699] 

Be it enacted hy the Senate and House of Representatives of the United States of 
America in Congress assembled, That section 21 of the Second Liberty Bond Act, 
as amended, is hereby amended to read as follows: 

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 obligations as may be held by the 
Secretary of the Treasury), shall not exceed in the aggregate $275,000,000,000 
outstanding at any one time. The current redemption value of any obligation 
issued on a discount basis which is redeemable prior to maturity at the option of 
the holder thereof shall be considered, for the purposes of this section, to be the 
face amount of such obligation." 

SEC. 2. This Act may be cited as the ''Public Debt Act of 1946.'* 
Approved June 26, 1946. 

Exhibit 20 
Modification of various Department circulars governing issues of Treasury bonds 

restricted as to ownership by commercial hanks which accept demand deposits 
[Department Circular No. 787. Public Debt] 

TREASURY D E P A R T M E N T , 
Washington, May 17, 1946. 

I. ENUMERATION OF DEPARTMENT CIRCULARS AFFECTED 

1. The Department circulars modified by this circular and the Treasury bond 
issues which they govern are as follows: -

^ ^ ' 692}""^^ percent Treasury bonds of 1962-67 
No. 701 —2H percent Treasury bonds of 1963-68 
No. 708 —2y2 percent Treasury bonds of 1964-69 (dated April 15, 1943) 
^^* 724}~~^^2 percent Treasury bonds of 1964-69 (dated Sept. 15, 1943) 

. No. 729] 
734 [—2>̂  percent Treasury bonds of 1965-70 
740j 

• ^ ^ ' 735}""^^ percent Treasury bonds of 1956-59 

r ^ ' 7 6 o } ~ ^ ^ percent Treasury bonds of 1966-71 
No. 768 —2y2 percent Treasury bonds of 1967-72 (dated June 1, 1945) 
No. 769 —2^4 percent Treasury bonds of 1959-62 (dated June 1, 1945) 
No. 776 —2y2 percent Treasury bonds of 1967-72 (dated Nov. 15, 1945) 
No. 777 —2^4 percent Treasury bonds of 1959-62 (dated Nov. 15, 1945) 

11. MODIFICATION OF CIRCULARS 

1. Each of the circulars enumerated in Section I hereof provides that the bonds 
issued thereunder may not be transferred to or be held by cornmercial banks, 
which were defined for this purpose as banks accepting demand deposits, before 
various fixed dates, except to the extent and in the manner set forth in the govern-
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ing circulars. These provisions are hereby modified to permit any such bank 
to hold, for the purpose of facilitating transactions for the account of customers, 
bonds issued pursuant to said circulars in an aggregate amount not to exceed . 
at the close of business on any day one percent of its demand deposits, excluding 
United States war loan deposits and interbank deposits, or $500,000, whichever 
is less. Such bonds shall be in addition to and shall be held in an account separate 
from those otherwise acquired pursuant to the provisions of the offering circulars. 

FRED M . VINSON, 
Secretary of the Treasury. 

Exhibit 21 

Addition of the $1,000,000 denomination of Treasury honds to outstanding issues 

[Department Circular No. 789. Public Debt] 

TREASURY D E P A R T M E N T , 
Washington, June 10, 1946, 

1, ENUMERATION OF DEPARTMENT CIRCULARS AFFECTED 

1. The following listed Treasury Department circulars offered for subscription 
and set forth the terms of various issues of Treasury bonds in denominations 
ranging up to $100,000, in both bearer and registered form: 

^ ^ ' 3 5 2 } " ^ ^ percent Treasury bonds of 1947-52 

>—2Ys percent Treasury bonds of 1955-60 

No. 443 —3 percent Treasury bonds of 1951-55 
No. 526 —3H p&rcent Treasury bonds of 1949-52 
No. 53n 

536 
546 
547 
548; 

No. 557 —2% percent Treasury bonds of 1948-51 
No. 561 —2% percent Treasury bonds of 1951-54 
No. 567 —2% percent Treasury bonds of 1956-59 
^ ° - 574}—2H percent Treasury bonds of 1949-53 
No. 581 —2>4 percent Treasury bonds of 1948 
No. 584 — 2 ^ percent Treasury bonds of 1958-63 

^ ° * 604}"^^^ percent Treasury bonds of 1950-52 

^^* 603}""^^ percent Treasury bonds of 1960-65 
No. 599 —2 percent Treasury bonds of 1947 
No. 626 —2 percent Treasury bonds of 1948-50 (dated Dec. 8, 1939) 
No. 627 —2% percent Treasury bonds of 1951-53 
No. 637 —2% percent Treasury bonds of 1954-56 
No. 641 —2 percent Treasury bonds of 1953-55 
No. 649 —2 percent Treasury bonds of 1948-50 (dated Mar. 15, 1941) 
No. 651 —2}^ percent Treasury bonds of 1952-54 
No. 661 —2/2 percent Treasury bonds of 1956-58 
^ ^ ' 672}'~^^2 percent Treasury bonds of 1967-72 (dated Oct: 20, 1941) 
No. 673 —2 percent Treasury bonds of 1951-55 
No. 676 —2 percent Treasury bonds of 1949-51 (dated Jan. 15, 1942) 
No. 681 —2% percent Treasury bonds of 1952-55 
No. 684 —2 percent Treasury bonds of 1949-51 (dated May 15, 1942) 
^ ^ ' 692}—2H percent Treasury bonds of 1962-67 
No. 689 —2 percent Treasury bonds of 1949-51 (dated July 15, 1942) 
No. 698 —2 percent Treasury bonds of 1950-52 (dated Oct. 19, 1942) 
No. 701 - 2 H percent Treasury bonds of 1963-68 f-^^^jj^^^^^^^^^^ 
No. 702 ^ 1 % percent Treasury bonds of 1948 | Registered fo^̂ ^̂ ^̂  
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II. MODIFICATION OP CIRCULARS 

1. Notice is hereby given that in addition to the denominations provided for 
in the above-mentioned circulars, bearer and registered bonds of the $1,000,000 
denomination will be available for authorized transactions on and after July 1, 
1946. 

FRED M . VINSON, 
Secretary of the Treasury. 

Exhibit 22 

Regulations governing issue of, transactions in, and optional redemptions of, United 
States excess profits tax refund honds 

[Department Circular No. 728, first amendment. Public Debt] 

TREASURY D E P A R T M E N T , 
Washington, November 7, 1945.. 

To Holders of Excess Profits Tax Refund Bonds and Others Concerned: 
United States excess profits tax refund bonds issued under authority of Sections 

780 to 783, of the Internal Revenue Code, as amended, and under the provisions 
of this circular are nonnegotiable, and are not transferable by sale, exchange, 
assignment, pledge, hypothecation or otherwise (except to a successor) on or 
before the date of cessation of hostilities in the present war as fixed by proclama
tion of the President or by a concurrent resolution of the two Houses of Congress. 
N o such proclamation has been issued and no such concurrent resolution has been 
adopted. Consequently, these bonds have not become transferable or negotiable 
and may not be pledged or hypothecated. However, by the provisions of Section 
3 (c) of the Tax Adjustment Act of 1945 (Public 172, 79th Congress) any such 
bond is payable at the option of the owner on or after January 1, 1946. 

To carry out the provisions of law for such optional redemptions. Department 
Circular No. 728, dated December 31, 1943, is hereby amended, under authority 
of Sectiori 782 of the Internal Revenue Code, as amended, and of Section 320.7 
of such circular, by renumbering Sections 320.6 and 320.7 as Sections 320.11 and 
320.12, and inserting the following new Sections: 

''Sec. 320.6. Optional redemption: Assignments.—In order to secure optional 
redemption of an excess profits tax refund bond on or after January 1, 1946, the 
bond must be assigned by the owner, using the form on the back of the bond, 

'unless otherwise specifically instructed, to 'The Secretary of the Treasury for 
redemption* in the presence of one of the oflSlcers authorized to witness such 
assignments. (See Section 320.8.) If the registered owner is a corporation the 
signature should be in the name of the corporation by an authorized officer thereof, 
whose manual signature should be affixed and his title given, for example: 'X 
Corporation by William Jones, Treasurer.' If the owner is a partnership the . 
signature should be in the name of the partnership followed by the manual sig
nature of a general partner so described, for example: 'Smith and Jones, a part
nership, by John Smith, a general partner.' The assignment form must then be 
completed by an officer authorized to witness such assignments, who should affix 
his official signature, title, address, and seal, as well as.the.date of the assignment. 
In the case of a notary public the date on which his commission expires must be 
shown. In the case of a corporation the title of the official executing the' assign
ment must be inserted on the blank line in the form for the witnessing officer. 
In the case of a partnership the word 'the' should be.stricken out immediately 
before the blank line and the words 'a general partner' inserted. In the' case of 
an individual owner the-words 'of the' following the blank line should be stricken 
out. If an owner is an individual under disability, the estate of a deceased person, 
a fiduciary, a corporation in course of dissolution, or is an insolvent or .bankrupt, 
special instructions should be requested of the Treasury Department, Division of 
Loans and Currency, Washington 25, D. C. 

"(a) Detached assignments.—Detached assignments will not be accepted, except 
where specifically authorized by the Treasury Department or by a Federal Reserve 
Bank. 

'̂{h) Assignments in blank.—Assignments in blank will be recognized only as 
authority for payment to the registered owner named on the bond. 
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"(c) Assignments for account of third parties.—Assignments for account of third 
parties will not be accepted in any case. 

"(d) Resolution.—No resolution of the directors of a corporation owning bonds 
in its own right will be required as authority for the officer executing an assign
ment for redemption. 

"Sec. 320.7 Optional redemption: Successors.—If the successor of the registered 
owner of an excess profits tax refund bond desires redemption and the bond has not 
already been surrendered for reissue, such owner should request instructions as to 
procedure from the Treasury Department, Division of Loans and Currency, 
Washington 25, D. C. If the bond has already been submitted for reissue, accom
panied by the necessary evidence, the Treasury Department, Division of Loans and 
Currency, should be immediately informed of the owner's desire for redemption 
rather than reissue, and requested to furnish instructions as to procedure. 

"Sec. 320.8 Optional redemption: Witnessing officers.—All assignments, whether 
on the bonds themselves or on detached forms specifically authorized by the 
Treasury Department or Federal Reserve Banks, must be executed in the presence 
of and be witnessed by one of the officers authorized to witness assignments of 
United States registered bonds for redemption for account of the registered owner. 
The officers so authorized include, among others, executive officers of banks and 
trust companies incorporated in the United States and its organized territories and 
the branches thereof, foreign and domestic, executive officers of Federal land 
banks, certain officers of Federal Reserve Banks and branches and notaries public. 
A complete list of such officers may be obtained from the Treasury Department or a . 
Federal Reserve Bank or branch. 

"Sec. 320.9. Optional redemption: Surrender of bonds.—After the execution of the 
assignment for optional redemption, bonds should be surrendered at the expense 
and risk of the owner, either to the Treasury Department, Division of Loans and 
Currency, Washington 25, D. C , or to a Federal Reserve Bank .or branch. 

"(a) Immediate surrender.—Those owners desiring to take advantage of the 
optional redemption privilege and who desire payment on January 1, 1946, are 
strongly urged to surrender their bonds immediately in order that examination of 
assignments may be completed and checks drawn in time to be delivered on Janu
ary 1, 1946. Those owners not desiring to take immediate advantage of the privi
lege, but who later determine to do so are likewise urged to surrender their bonds 
well in advance of the date on which they desire payment. 

"Sec. 320.10. Optional redemption: Payment.—Payment will be made by check 
drawn to the registered owner of the bond, except that in case of successorship the 
check will be drawn to the order of the successor or successors. In special cases 
such as individual owners under disabilities, estates of deceased owners, fiduciaries, 
corporations being dissolved, or insolvent or bankrupt owners^ checks will be 
drawn to the proper representatives." 

D. W. BELL, 
Acting Secretary of the Treasury. 

Exhibit 23 

Amendment, June 24, 1946, relative to the redemption of Treasury savings notes 

[First amendment to Department Circular No. 696, First Revision. Public Debt] 

TREASURY D E P A R T M E N T , 
Washington, June 24, 1946. 

1. Section V, Paragraph 6, of the First Revision of Department Circular No. 
696, dated November 20, 1943, which provides that payment of any savings note, 
either at maturity or on redemption before maturity, will be made only by the 
Federal Reserve Bank or branch or the Treasury Department, as the case may be, 
that issued the note, is hereby amended to provide that the note may be redeemecl 
by any Federal Reserve Bank or branch or the Treasury Department following 
clearance with the agent of issue. 

O. MAX GARDNER, 
Acting Secretary of the Treasury. 
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Exhibit 24 

Address hy Under Secretary Bell hefore the Association of Stock Exchange Firms in 
New York City, Novemher 19, 1945, on war financing and the implications for 
the future 

It is a pleasure to be here today to speak to the members of the Association of 
Stock Exchange Firms. I know that you folks have worked hard to help put 
across our war bond drives and I want to express the appreciation of the Treasury 
for your fine cooperation. 

I would like to speak to you this evening about the sources of war financing 
and the implications for the future. The postwar management of the debt really 
began when war financing started. How the debt was distributed by investor 
classes, the maturity structure of the debt, the interest-rate policy—these are all 
important factors which had to be determined step by step in financing the war, 
and which together determined postwar management of the debt at its very core. 
It is like putting up a building—you must do your planning in the blueprint stage 
in order to have the building successfully arranged when it is completed. 

You members of the financial community are closer to this subject than are 
most of our citizens. I hope you will bear with me as I draw on a good many 
figures in an effort to analyze the financing story from the point of view of the 
income flow of the country and the integration of the war bond program to that 
income flow. 

For convenience, let's begin by reviewing the size of the job from July 1, 1940, 
when the defense program began, to June 30, 1945, the approximate end of the 
Seventh War Loan. In these five fiscal years the Federal Government spent in 
all $323 billion, of which $290 billion was directly for national defense and for war. 
Of the remaining $33 billion, slightly over half was for items indirectly connected 
with the. war—interest on the public debt, veterans' benefits, and tax refunds—• 
with the other half covering mostly the regular costs of government. 

As against $323 billion of expenditures, tax receipts brought into the Federal 
Government $133 billion, leaving a deficit of $190 billion. You know that this 
deficit was financed mainly by war loans and a regular payroll savings program as 
well as by offerings of securities in the market in the e.arly part of the period. 
What have been the effects of this financing on the economy during the war? 
What are the implications for the future? 

The tremendous importance of Government burying in the market place during 
the war period is evident from the fact that Federal Government spending accounted 
for $323 billion out of aggregate spending of $833 billion during the five-year 
period. This latter figure, by the way, would be cited by the statisticians as 
eight-tenths of a trillion dollars. These figures show that the Government ac
counted for close to 40 percent of the aggregate spending taking place throughout 
the country. The remaining $510 billion of spending was accounted for by $428 
billion of spending by consumers, $41 bil.Uon by business for capital goods, and 
$41 billion by State and local governmental units. 

The Government share of total spending in this war reached a peak of almost 
50 percent in the fiscal year 1945 when the Government accounted for $100 biUion 
out of $211 billion total spending. Contrast this situation with that ih 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 billion, of which the Federal Government 
accounted for a little under $19 billion. 

I think it is obvious from these figures—and, of course, most of you have 
known it all along—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 effects become impor
tant all along the line. The figures I have cited merely point out the tremendous 
contrast between the financing problems of World War I and World War II. 

Let's look further at that $833 billion of total spending in 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 billion of spending while the other side 
is the $833 billion 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. 
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Who received this gross income flow? We know that the Federal Government 
received in taxes $133 billion or about 15 percent of the total income flow, and 
State and local governments received about $49 billion. Of the remaining $651 
billion of income after taxes, about 90 percent was distiibuted to individuals and 
10 percent to corporations. Corporations are here treated as a conduit and only 
the new funds remaining in their hands over the five-year period are counted as 
being received by them. The corporate income items thus consist of retained 
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. 

Turn these figures around another way. The Federal Government spent $323 
billion and received in taxes $133 billion, leaving a deficit of $190 billion. Indi
viduals and corporations spent $469 billion but had income after taxes of $651 
billion. Here was a surplus of $182 billion and if you add in the $8 billion surplus 
of State and local governments you obtain an exact correspondence with the $190 
billion Federal deficit. 

One of the major goals of Treasury financing was to try to channel back into 
the Treasury as miich as possible of this $190 billion which people were accumu
lating as a result of the Federal deficit. From a financing point of view, every 
means possible had to 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 controls 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. 

What were our results? Let's look at the three major 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 
deceit manifested itself. Because of various minor transactions in the economy 
which we do not need to go into here, the total increase in nonbank holdings of 
these major liquid assets during the five-year period we are talking about was 
actually $189 billion, rather than the $190 billion defi it. 

Of the approximately $190 billion available, $121 billion was placed in Federal 
securities by nonbank investors. Individuals were the largest investors, adding 
$49 billion to their holdings of Government securities over the period. Insurance 
companies absorbed $16 billion of Government secmities and savings banks took 
$6 billion. Other corporations and associations absorbed $27 billion. State and 
local governments acquired $5 billion, and Federal agencies and trust funds 
invested $18 billion—the last representing mostly social security and military 
insurance funds. . 

In other words, about two-thirds of the $190 billion of new funds.was placed 
directly in Federal securities and one-third in money savings—that is, currency 
and commercial bank accounts. The one-third placed in money savings in turn 
resulted in a corresponding 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, commercial banks 
and Federal Reserve Banks absorbed Federal securities of an equivalent amount. 
Over the five-year period the banks, accordingly, absorbed $68 billion of Federal 
securities to match the growth of currency and commercial bank deposits. They 
absorbed also an extra $20 billion of Federal securities as a result of other factors, 
the most important of which was the growth of the Treasury's cash balance. 

Coming back to this $68 billion of money savings over the five-year period, why 
did the people of this country make the collective decision to place this much in 
cash rather than to invest even more in Federal securities than they did? We 
have asked ourselves many times what should have been par for the amount placed 
in Federal securities or, vice versa, what should have been par for money savings 
under the circumstances. Unfortunately, there is no precise answer to these 
questions. You may be interested, however, in some observations on the factors 
bearing on them. 

First of all, take the question of currency. ^ Out of $68 billion of savings going 
into money forms, currency accounted for $18 billion. While this is a big in
crease, I believe it must be seen in perspective to be understood. The major 
forms of liquid assets held by all nonbank investors combined have increased 
from $85 billion in the middle of 1940 to $275 bilhon at the end of the Seventh 
War Loan. As a proportion of these totals for liquid assets, currency has been 
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remarkably stable—accounting for 8 percent of the total in June 1940 and 
9 percent of the total in the middle of this calendar year. We studied this series 
in World War I and found the same stability in the proportion of liquid assets 
held in the form of currency, the figures running from 7>̂  percent to 9}^ percent 
in that war. 

It must be remembered that during World War II the distribution of income 
was significantly altered so that milhons of families, 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, I suppose, several hundred 
dollars in some cases. In our surveys some people have stated frankly "that they 
derived a sense of security and comfort frona having a wallet full 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 transactions. 

A third factor is that banking was not always convenient for many people, 
either because of odd working hours or because of a lack of nearby banking 
facilities, particularly in communities where industrial growth was most striking. 

Finally, there are, of course, the motives of tax evasion and black markets. 
You know from the tax evasion cases which have been discussed in the papers 
that a few of our citizens tried very hard to beat the tax laws. Some part of the 
currency outflow has been due to these illegal activities, but it is believed that 
this has been a relatively small factor in the currency growth. 

From the standpoint of selling war bonds, these explanations of the currency 
outflow are important because most of the people who absorbed this currency 
also bought bonds. A total of 85 million people have purchased Series E bonds 
and I doubt that very many of those who haven't 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 is not hot money from the 
inflationary point of view it is not inconsistent with our 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 billion increase in commercial bank 
accounts! What should we. conclude with regard to the motivation of people in 
wanting this particular increase'in the mpney supply? We know first of all that 
about $38 billion of this increase was in demand deposits and about $12 billion 
in time deposits. , 

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

Another large part of the increase in demand deposits is accounted for by 
unincorporated businesses and farmers, which in many cases were faced with the 
same need for larger working capital as corporations. About $10 billion of the 
demand deposits accumulated by individuals during the period should be credited 
to these investors as business accounts. In addition, State and local govern-

. ments acquired about $2 billion of demand deposits over the period, while 
insurance companies and savings banks actually reduced their deposits by nearly 
a billion 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 hot money, but a large part is 
definitely in the class of legitimate savings. In short, it is clear that only a 
relatively small part of the $38 billion increase in demand deposits is dangerous 
money in the inflationarv sense. 

The growth of time deposits in commercial banks is probably to be explained 
mostly by the word "diversification". We have found in our surveys 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, our goals have thus become "psychological ceil
ings" to many people, which 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. On 
the other hand, some part of the funds placed in time deposits is just as hot as 
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some of the currency or demand deposits. The psychology varies with each 
depositor. 

I have not here cited separately the figures for increases in deposits in savings 
banks as opposed to commercial banks, because savings banks have been treated 
as part of the composite group of nonbank investors in the figures I have given 
you, and it would be double counting to take up their deposits on the one hand 
and also to include their purchases of Government securities with other nonbank 
purchases on the other hand. For your information, however, deposits in savings 
banks increased by close to $4 billion over the five-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 ^Federal 
securities. 

Thus the inflationary dollars involved in the $68 billion of money savings made 
over the five-year period represent a fairly small proportion of the totaL Some 
part of each of the categories of money savings is definitely hot money, but it is • 
my opinion that in each case the largest part of the funds placed in-cash forms 
represents legitimate savings. In short, I believe that in absorbing $121 billion 
out of $190 billion of new funds, we came pretty close to shooting par. On the 
other hand, no one in the Treasury would argue that the job has been perfect. 
Moreover, we well realize that even Government securities are not completely 
foolproof in preventing inflation, since bonds can be redeemed or they can be 
sold in the market. 

What of the future? First of all, we have arranged the debt so that each 
~investor class holds securities which are appropriate to it. Over 60 percent of 
the securities held by the commerical banks are due or callable in less than five 
years. On the other hand, insurance companies hold only about 10 percent of 
their portfolios in the form of securities due or callable within five years, and 
90 percent in longer categories. Individuals largely hold Series E, F, and G 
savings bonds, which they may either cash when the need arises or continue to 
hold at an ascending rate of interest. About half of the holdings of individuals 
is in the form of Series E bonds, a security designed exclusively for the average 
small investor. 

'Corporations other than banks and insurance companies hold close to one-third 
of their Government securities in the form of savings notes—a highly flexible 
instrument which may be turned in on taxes, redeemed for cash, or held for invest
ment at increasing rates of interest. The bulk of the remainder of corporation 
holdings is in the form of short-term securities, largely certificates of indebtedness. 

This tailoring of securities to the needs of the investor is a healthy thing for 
the economy. 

For example, corporations have readily available funds to use for plant expan
sion as well as for reconversion purposes. Individuals are in a position to draw 
on their bonds to aid them in periods of unemployment and to assist them in 
purchasing new supplies of consuiners' goods as they become available. Most 
of all, however, the existence of a flexible portfolio of bonds in the hands of individ
uals will add to their sense of security and thereby aid them as a group in taking 
off of the markets the volume of production which they, as workers, produce. 

Our.public debt will soon be more than $270 billion, and it is clear that the annual 
interest charge in the next few years is going to run in excess of $5 bilhon. The 
average rate of interest on the debt today is 1.94 percent, and our net borrowing 
during the war has been done at an average rate of around 1.8 percent. Contrast 
this with World War I, when the average interest rate was about 4̂ 4 percent. 
We have lightened the future burden of the debt considerably by our low interest 
rate policy. Indeed, if rates had averaged 4J4 percent in this war, the interest 
burden would be about $12 billion a year instead of something over $5 bilhon. 

But low interest rates are not only beneficial in so far as the burden of the debt 
is concerned. Secretary Vinson has stated the advantages of a low interest rate 
policy for the entire economy, as follows: 

"Interest rates determine the real burden of the debt. They should continue 
low for a long time to come. It is self-evident that this is in the interest of people 
as taxpayers. Not as evident, but just as valid, is that low interest rates—what 
the economists call a 'cheap money policy'—benefits the people as consumers, as 
workers, and as citizens. Low interest rates, for example, will be an important 
factor in making possible the better homes, the better industrial plants, and the 
better public facilities which will make our country tomorrow more productive 
and a better place to live in than it was yesterday." 



290 REPORT OF THE SECRETAR.Y OF THE TREASURY 

All of the things I have been saying boil down to the simple statement that the 
war has been well financed and that, as we enter what I hope will be a long period 
of peace, our banking institutions, business in general, and individuals are in a 
healthier financial condition than ever before. 

I hope that conditions will be so good in the next several years that we will have 
a surplus in the Treasury and will be able to retire debt continuously. If that 
proves possible, so much the better; if not, we have done the best we could to 
prepare for the problems facing us. 

In closing, I want to say that the work done by the volunteer war bond organ
izations throughout the Ication has been a source of stimulation to all of us in 
the Treasury. In a sense, we have been merely planners and strategists; the real 
generals and the army itself have consisted of the local war finance organizations 
and their six million volunteers. I think it is a tribute to American democracy 
that this program has in essence represented a sum total of many, many smaller 
programs. We have had special campaigns carried out by virtually every group 
in this country. Many of these overlapped, but far from weakening the results 
the overlapping proved beneficial for it meant that there was an intensification 
of sales efforts. I am sure that bond sales were stimulated by the fact that many 
a man-has been asked to buy bonds by his children as a result of a school program, 
by a neighbor as a result of a community program, by a payroll worker at the 
plant, through a call from a banker or broker, and by a volunteer in one of the 
other progra;ms. It has been a tough job, but allof us should feel a deep sense 
of satisfaction in the success which has been achieved. 

Exhibit 25 

Address hy Secretary Vinson hefore the Indiana State Chamber of Commerce and the 
Indiana War Finance Committee'at Indianapolis, November 27, 1945, on tran
sition from war to peace and prosperity 

We are nearing the end of our last war bond drive. Throughout the Nation 
the Victory Loan has gone well. 

Indiana has done a good job during the war loans, particularly on the payroll 
savings plan and on the sale of extra bonds to industrial workers; and all indica
tions are that she is going to repeat in the Victory Loan. 

I am^ especially glad, therefore, to come to Indianapolis and participate in the 
Victory Loan campaign at the invitation of Mr. Eugene Pulliam, Chairman of 
the Indiana State War Finance Committee. Mr. Pulliam has served as the 
Chairman of the Committee since its inception, and before that he was State 
Chairman of the War Savings Staff. He, like Indiana, has done a good job. 

Success in the Victory Loan is a significant contribution to our Nation's con
version from the ways of war to the ways of peace. In turn, a speedy reconversion 
aids in laying the foundation for an invigorated, expansive economy so essential 
for the long pull. A successful Victory Loan, moreover, helps not only in the 
immediate reconversion period, but also in that later peacetime economy. The 
full importance of the Victory Loan, therefore, carinot be appreciated without 
understanding its proper place in the whole of our country's economy. 

We have just won a long and a hard war. In truth, that war was won such a 
short tfme ago, it is still difficult to realize that the question is not what can I do 
for the war effort, but what can I do for prosperity and peace. In winning the 
war, we met a challenge to our way of life. We have turned that challenge aside 
and utterly defeated our enemies upon the field of battle. 

We have done this at a great human and economic cost. It would be easy to 
seize a victory so dearly won as an opportunity to relax, to rest upon our laurels, 
and to return to the old ways. This is the way in which foreign victories are 
treated by old and declining countries, with old and declining ways of life. 

But to a young country, such as ours, with a young and vigorous way of life, 
victory does not mean relaxation. It is in itself the greatest challenge of all; 
and to the United States, victory in this war must be taken as a challenge and as 
an opportunity to advance to new standards of achievement and to show, both 
to ourselves a,nd to the world, the accomplishments of which our system of free 
enterprise is capable. . 

The war has taught us two important things about our own economy. In the 
first place, it has shown us that, when the people and the Government of the 
United States want to do a thing and consider it of sufficient importance that it 
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be done, the whole resources of the country can be mobilized for its accomplish
ment if we have enough time. This was the case with the war. Winning the 
war was rightfully considered to be all-important. So we did our best to call 
into service every human and material resource which the country had at its 
command, and to put it to use either directly for the war effort or for the main
tenance of the. civilian economy. And we may be thankful that once again for
tune allowed us to borrow some time, although the grace period was scarcely 
sufficient. 

One of the tangible evidences of our total mobilization was what happened in 
the labor market. There were more jobs than people seeking work. This was 
not only an evidence of our waging total war, but was a very desirable condition 
for our people. We saw what full employment can do to alleviate suffering. We 
saw what full employment can do by way of increasing purchasing power, and 
how people with jobs can "eat up" most of our so-called surpluses. 

The second thing which the war has taught us about our own economy is its 
tremendous productivity. Our gross national product increased from $89 bil
lion in 1939 to $199 billion in 1944. Some of this, of course, represented an 
increase in prices; but the product of the country, expressed in- real terms, in
creased by about 75 percent. 

We must now possess the intelligence, industry, and purpose to apply these 
primary lessons of, the war to our peacetime economy. These lessons simply 
are that our economy under the free enterprise system has a tremendous potential 
productivity and that this productivity can be realized when we are of a mind 
to do it. ' 

During the peak of our economic mobilization for war, nearly half of our re
sources were being applied to the single task of achieving victory. During the 
fiscal year 1945, the United States Government spent $91 billion for war purposes. 
Yet, so great was the increase in our aggregate production, that our civilian 
population enjoyed a higher and more widely diffused standard of living than 
ever before in tlie history of the country. 

Most of the nearly half of our resources, which were so recently devoted to 
the single purpose of waging war, are now being returned to the service of peace
time iridustry. The return of these resources to civilian production can and 
should mean that the people of the IJnited States have an opportunity to enjoy 
a much higher standard of living than ever before. 

Of course, we cannot and should not expect to maintain under peacetime con
ditions all of the methods by which production was increased during the war. 
Part of the increase in oar production during the war peiiod was due to drawing 
into the labor force students who, under normal conditions, would be in our 
schools and colleges; housewives who, under normal conditions, would be tending 
to their homes; and old people whp, under normal conditions, would have retired. 
Another part of our increased production was due to overtime work and to the 
special intepsity of effort which is appropriate only to a wartime period. An
other part was due, perhaps, to overdrafts on our natural resources. 

These sources of increased productivity were necessary during the war—when 
we were buying time and trying to compress the greatest possible product into 
the shortest period in order to bring an overwhelming force td bear on the enemy. . 
Such sources are out of place, however, in a peacetime economy; for they, can be 
obtained only at the sacrifice of values—such as health, education, and home 
life—which are more important, under normal conditions, than the increase in 
physical product which their sacrifice would make possible. 

On the opposite side of the ledger from those methods which increased the 
national product during the war years, but which wiU disappear in.'time of peace, 
must be placed the possibilities of applying to peacetime production the new 
techniques which have been devised and the fundamental scientific developments 
which have occurred during the war period. 

The differences between wartime and peacetinae conditions of production are 
many and complex, but they must not be allowed to obscure the basic fact that 
our economy can produce prodigiously either in war or in peace. In order to 
realize this potential today, it is necessary that we integrate our social and economic 
policies so that they converge on the goal of a high level of production, employ
ment, and national income, just as during the war we integrated all our policies 
to converge on the goal of victory. 

The policies which must be integrated to converge on this goal include those 
relating to taxation; small business; competition; labor, management, and wages; 
foreign trade; social security; agriculture; public works and construction; and 
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fiscal policy. I cannot hope to touch on all of these here; and I shall comment 
only upon taxes and the public debt, two matters particularly under my juris-
.diction as Secretary of the Treasury. 

The modernization of our tax structure, in my opinion, is the foundation of 
our entire program for maintaining full production and full employment in the 
postwar period. • 

The Revenue Act of 1945, approved this month, is a significant step in the 
right direction. It does two things of the utmost importance. 

First; it repeals the excess profits tax.. This puts business planning and business 
initiative on a peacetime basis and makes it possible for businessmen to plan 
programs of expansion with more confidence. I t makes it more worthwhile for 
businessmen to seek economies of operation, and so paves the way for lower 
prices. It is also important that the removal of the excess profits tax makes it 
possible for small businesses to grow on a basis of competitive equality with old 
established enterprises with liberal excess profits credits. 
' Second, the Revenue Act of 1945 has stricken from the income tax rolls millions 

of taxpayers whose incomes in relation to their family responsibilities justified 
taxation only under the stress of great national emergency. These persons were 
on the tax rolls solely because the misnamed "normal" tax allowed no exernptions 
whatsoever for dependents. Under the new Revenue Act, we now take account 
of dependency for the entire individual income tax, both normal tax and surtax. 
In this, we have taken a major step toward streamlining the income tax so that 
it will reflect true ability to pay. 

As it becomes possible to revise our tax system further, we should keep in 
mind the twin objectives of encouraging busiriess enterprise and promoting mass 
consumption—iwhich is, in itself, the most important encouragement which busi
ness enterprise can have. 

As the reconversion of our physical facilities to peacetime production is carried 
nearer to completion and the demobilization of the armed forces adds more men 
to the labor force, we may expect-to see consumers' goods become more plentiful. 
As this occurs, it will become more and more desirable to remove impediments to 
mass consumption, as well as mass production. Under those conditions it will 
be more important than ever to have, what I have believed in for a long time, a 
thorough modernization of our tax structure. 

For the present and immediate future, our problem is not the provision of ade
quate markets for consumers' goods. Our problem is rather that of expediting 
the production of these goods and holding back the expenditure of our surplus 
purchasing power. Our reserve of purchasing power should be used to provide 
jobs and markets tomorrow, rather than wasting itself in driving up prices today. 

There is no contradiction between this and what I have just said about creating 
larger markets later on, for flexibility must be the keynote of all sound policy. 
There is also no contradiction between this objective and the Revenue Act which 
we have just passed, for the basic objective of that act is to encourage a rapid 
reconversion with^its increased civilian production and so help to redress the cur
rent unbalance between supply and demand. This Revenue Act, then, is 
primarily~a reconversion measure. '_ 

The Victory Loan is also an import an t'step in our path from wartime to peace
time prosperity. As you know, it is designed to do two things; and these two 
things are complementary to one another. 

In the first place, it is designed to raise the funds necessary to carry the Gov
ernment through the demobilization period. It is necessary to raise the money 
to bring the bulk of the armed forces home, to demobilize them, to provide them 
with necessary hospitalization, to furnish their mustering-out pay, and to meet our 
obhgations under the G. I. BiU of Rights. It is necessary to settle the war con
tracts and to place the economy on a peacetime basis. And, finally, it is neces
sary to maintain occupation forces in the enemy countries for as long as may be 
necessary to finish the job which we have undertaken; we must not abandon the 
victory that we so dearly won. 

Government expenditures are being reduced just as rapidly as is consistent 
with getting these things done. In July, the total expenditures of the Govern
ment amounted to $8.5 billion; in October, they were under $6 bilhon; and they 
will continue to fall at a rapid rate for the remainder of the fiscal year. But, 
despite the rate of decline in Government expenditures, the money from the 
Victory Loan is necessary to finish the job; and I know that we can count on it. 
! The second objective of the Victory Loan is to draw surplus purchasing power 
off the market for consumers' goods and services and to dam it up until we have 
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goods and services to match it. In achieving this objective, the individual goal 
of $4 biUion is of even greater importance than the total goal of $11 billion. 

Individual abUity to subscribe varies with famUy responsibilities and many other 
factors; but I am sure that the people of the United States, as a whole, can equal 
and exceed this goal. In doing so, they will make a major contribution to easing 
our problems of transition from a wartime to a peacetime economy. 

With the end of the Victory Loan, we shall have concluded the era of war 
finance, and will have entered into that of transition and postwar debt manage
ment. I believe that we will be 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 main
tain full production and full employment in the postwar period. 

The interest burden or carrying charge on the debt is well within the ability of 
the economy to bear; but it is large and it should serve as a constant reminder to 
us that the burden of the debt will be far greater if we permit our national income 
to fall. It should be remembered also that the burden would be much greater 
if the level of interest rates were only slightly higher. 

A policy of low interest rates clearly benefits the taxpayer by making possible 
a lower level of Government expenditures and, consequently, a lower level of 
taxation than would otherwise be possible. More important, low interest rates 
will be a stimulating force in.the economy generally, as they will make it possible 
for the home-buyer to get more house value for each dollar of monthly payment; 
for State arid local taxpayers to get inore schools and more "hospitals for their tax 
dollars; and for industrial concerns knd public utility companies to get more 
plant for every dollar of their fixed charges. 

I am conscious that I have just scratched the surface in indicating to you today 
how we can concert our social and economic policies so that they will converge on 
the goal of full production. I have touched upon taxes and the public debt 
lightly, and upon other matters—including the important fields of monopoly and 
competition, social security, and foreign trade—not at all. All of these must 
play their part in building the economy of tomorrow. 

Weaving together all of these policies into a consistent fabric will require a 
great deal of hard work. And these are not all of the many problems ahead. 
Not only do we have the problems of finding and carrying out the ways and means 
to full production, full employment, and high national income, but also we have 
numerous political aind economic problems among aU of the nations of the world, 
the resolution of which is esseritial to a lasting, prosperous peace. 

Under the drama of war—labor, industry and agriculture pulled together in 
unity and in strength. Under the drama of war—all of the United Natibns 
fought together in unity and in strength. Now that drama is gone. But still 
we must have some cohesive catalyst to live together in unity and in peace. 
That cohesion and unity can come from the faith, courage, and purpose within 
the breast of every man throughout the world, whatever his place or station may 
be. ' ^ • 

Exhibit 26 

Statement hy Secretary Vinson before the Senate Committee on Finance, April 23^ 
1946, on the reduction of the debt limitation 

I am appearing here today to give you my views on S. 1760, a bill to decrease 
the debt limit of the United States from $300,000 miUion to $275,000 miUion. 

I am in complete accord with the purpose of this bill, and I wish to say so 
clearly at the beginning of nay statement. Not only do I think that the public 
debt should be reduced, but I also think that it should be reduced as rapidly as 
possible, consistent with the maintenance of maximum employment and production, 
in the economy; and as Secretary of the Treasury I am here to tell you that it is 
the Administration's objective to do so. 

However, I feel I should mention at the outset that the debt limit should not 
be viewed apart from all of the factors that cause the debt to go up on one oc
casion and go down on another. The amount of the public debt is a residual 
figure. Changes in it come about only after the Treasury has takeri into account 
all of the Government's receipts from taxes and other sources in relation to the 
volume of expenditures that have been authorized by Congress. 

If there are not enough funds available from receipts, money must be borrowed -
by the Treasury to augment its cash balance so that the expenditure checks can 
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be paid as they are presented. Undei* the circumstances, the public debt must, 
of necessity, go up. If, on the other hand, there are more than enough funds 
available from taxes and receipts to meet the expenditures authorized by Congress, 
then the Treasury is able to take some of this surplus and use it to pay off some 
of its securities. Under these circumstances, the public debt will go down. 

In the final analysis, therefore, it should be clearly understood that the amount 
of the public debt is determined by Congress and is the end result at the Treasury 
of the appropriation and the revenue legislation. 

There may, it is true, be some fluctuation in the volume of the public debt 
in extraordinary periods of short duration when the size of the Treasury's cash 
balance is being increased or is being decreased significantly. But, in the final 
analysis and for periods of extended duration, the debt will decrease if revenues 
exceed fexpenditures; and conversely, the debt will increase if expenditures exceed 
revenues. The debt hmit is, therefore, not the controlling factor. The existing 
limitation has not meant that the public debt is a penny higher today than it 
otherwise would have been; neither is it a penny lower. 

This does not mean to say that I am against having a debt limit. On the 
contrary, the Treasury ha$ always believed—and I, too, have believed both when 
I've been in and out of the Treasury—that a debt limit is a good thing to have. 
Its existence requires the officials of the Treasury to come to the Congress from 
time to time, particularly, as in the past, when fundamental changes in the debt 
structure are going on, and to set forth before congressional committees the 
detail of the public debt picture. In my opinion, the review of the situation 
that results is beneficial. 

The point that I want to make is only that the limit in itself does not reduce 
the debt, and that the limit should not be set so low that it wiU remove from the 
Treasury some of the flexibility that it needs in current public debt management 
operations. I believe the present bill sets the limit a little too low; and I shah 
give you some figures on this in a few minutes. Before I do so, however, I should 
like to make a few comments on the subject of public debt manajgement. Debt 
management is a subject that many people are just beginning to think about, 
but it is a subject that the Treasury has been doing something about since the 
very beginning of the war. 

You can't defer the planning of postwar public debt management until the 
debt has grown from $48,000 miUion to $280,000 miUion. You have to plan 
that management as and when the debt is actually incurred. 

At the outset, for example, it was decided that the various classes of investors 
should be sold securities which fitted their requirements. This meant that they 
should have the particular types of securities that would best suit them and that 
they should have the particular length of maturities that they needed. 

To give the various classes of investors the various securities required, a broad 
list of issues was offered by the Treasury. Some of these securities were of the 
savings bond type that were not transferable, and were redeemable on demand. 
Some of these securities were transferable in the market, but were restricted as to 
bank ownership for a period of years. More than half of the total increase in 
the public debt that occurred in the last six years represented these types of secu
rities. Today, those securities cannot move into bank portfolios. 

This was planning on the partof the Treasury, and I believe it was wise planning. 
Today, holders of savings bonds who need money can come directly to the Treas
ury and get it through the facilities of the savings bond redemption agents. That 
was planning too; and there is no selling of securities on the market by small 
investors. There is no repetition of the pressure oii bond prices that occurred 
after the first World War. Prices of Liberty bonds fell to a low of 82 in the 
spring of 1920. As this occurred, many people sold their securities in the fear 
of further losses; while others found it necessary to get their money, regardless 
of price. Now, the small holders of savings bonds are protected against price 
risks because the bonds are redeemable according to the values set forth on their 
face. 

There was also planning by the Treasury with respect to the particular length 
of maturity of the issues that were sold to the various classes of investors. A 

. conscious effort was made to fit the debt to the needs of those investor classes. 
Accordingly, about 90 percent of the securities held by commercial and Federal 
Reserve Banks mature within ten years; similarly, about 80 percent of securities 
held by nonfinancial corporations mature within this period of time. 

On the other hand, in the case of insurance companies and savings banks, 
long-term securities predominate. About 75 percent df the holdings of these 
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two groups of investors do not mature until after ten years. Th^ amount of the 
debt held by the different classes of investors and the composition of their holdings 
will, naturally, shift with the passage of time and the changing character of our 
econorny. This means that the debt will have to be tailored to meet these shifting 
demands. This is part of the policy of flexible debt managenient. 

I have gone into these matters in some detail because I want to make clear that 
the Treasury, planned its postwar management of the debt from the beginning. 
The Treasury is now reducing the debt; and it has so managed its debt operations 
that the entire reduction has been effected in bank holdings. In fact, the reports 
of leading commercial banks and of the Federal Reserve Banks following our April 
1 debt payoff indicated a combined reduction in holdings of Government securities 
in excess of the total debt reduction since the end of last year. 

The reduction of the bank-held debt has come about directly as a result of the 
application to debt repayment of a part of the cash balance that was left oyer from 
the Victory Loan. Since that Loan closed, the Government has not sold any 
securities to the public in order to raise new money (except savings bonds.which 
have been on continuous sale for over ten years, and savings notes which are used 
primarily as tax anticipation instruments). 

The Government has, instead, been paying off maturing securities with a con
siderable degree of rapidity. On March 1 the Treasury paid off $1,000 mUlion 
of maturing certificates. On March 15 it paid off $1,800 million of maturing 
bonds and notes. On April 1 it paid off $2,000 million of maturing certificates. 
We have already announced that on May 1 the Treasury will pay off an additional 
$1,600 miUion of certificates. 

After these transactions have been completed', and after allowing for such other 
public debt transactions as have occurred during this period, the public debt will 
show an aggregate reduction of $7,000 million in the short period of two months 
between February 28—the date on which the last of the Victory Loan money was 
paid into the Treasury—and May 1. 

The size of the Treasury's cash balance will permit us to pay off other maturing 
securities from time to time as we find it convenient and desirable. Every move
ment on this account has its effect on the financial markets, because the public 
debt is so intimately, woven into the^ entire financial structure of our country. 
On the occasion of each maturity of a public debt obligation, I have found it 
necessary, therefore, to go over in detail the information in the Treasury on a 
number of factors. First of all, there are matters with respect to the ownership 
of the securities and the effect that repayment of these obhgations would have on 
the money markets. I also have to go over the Treasury's current cash position 
and investigate the prospective cash outlook before determining how much of the 
maturity, if any, shpuld be paid off. 

In this connection, I have been very much pleased—as I know you have been— 
by the continued improvement in the Federal budgetary- situation. Revenues 
for the fiscal year 1946 have proved to be considerably higher than we had origin
ally anticipated. This has occurred because the reconversion of our economy 
from war to peace was more rapid than even our most optimistic hopes. 

On the expenditure side of the picture, the Government has been reducing its 
expenditures as rapidly as possible, and more rapidly than originally expected. 
The expenditures of the Government reached a high of $9,700 miilion last June. 
By March of this year, they had fallen to under $4,000 miUion, and the decrease 
is continuing, so that average monthly expenditures in the fiscal year 1947 will 
be quite a bit lower than the March level. 

As the President announced ten days ago, we are well on the way toward a 
balanced budget because of the strides we have made toward full peacetime pro
duction. 

"It is the aim of our fiscal poUcy," the President said, "to balance the budget 
for 1947 and to retire national debt in boom times such as these. In our present 
fight against inflation, fiscal policy has a vital role to play. A continuation of our 
present policy,, which is to maintain the existing tax structure for the present, and 
to avoid nonessential expenditures, is the' best fiscal contribution we can make to 
economic stability." 

The reason I have discussed these matters in detail today is that I want to make 
a particular point to you; that is, the Government's fiscal outlook is good at this 
time, its debt is in good shape, and we are managing it well. 

In setting a figure for the debt limitation, an adjustment must be made between 
the present outstanding debt and the amount of the statutory debt limitation. 
The principal item relates to the unearned discount of approximately $11,000 
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miUion on United States savings bonds. The law requires the inclusion of United 
States savings bonds at full maturity value for debt limitation purposes; whereas, 
the debt itself includes these bonds at any given time at their current redemption 
value. , 

On the other hand, there is about $1,000 miUion of debt items which are not 
subject to the statutory debt limitation. The attached ^ summary and recon
ciliation may be helpful in this connection. It shows the exact relationship on 
March 31 between the gross public debt of $276,600 miUion and $286,300 miUion 
under the statutory debt limitation. 

. In view of these facts, therefore, I should like to suggest to your committee 
that the biU provide for a reduction in the debt hmit to $285,000 million from the 
presentTevel of $300,000 million. I should like to suggest further that we take 
this matter up again sometime next year. 

In closing, I should like to emphasize the importance of maintaining a strong 
tax structure in order to pay off debt as rapidly as possible at the present time. 
This has the added advantage of combating inflationary pressures and will help 
us stabilize the economy at the present high level of production and employment. 

R E L E A S E T O C O R R E S P O N D E N T S , APRIL 23, 1946, RELATIVE TO THE PROPOSAL FOR 
THE REDUCTION OF THE DEBT LIMITATION 

Secretary Vinson today presented the attached [preceding] statement to the 
Senate Finance Committee in the course of its consideration of Senator Byrd's 
bill to reduce the public debt limit. Secretary Vinson suggested that the limit 
on the face amount of Government obligations be reduced to $285,000 miUion. 
Senator Byrd then asked Secretary Vinson if he would be agreeable to a debt 
limit figure of $275,000 million under which obligations redeemable prior to 
maturity at the option of the holder would be computed on the basis of their 
current redemption value rather than their face amount. The Secretary said 
that so far as he was concerned the two figures would mean about the same thing 
and that he would accept Senator Byrd's suggestion. 

Exhibit 27 

- Press release, April 24, 1946, relative to the Federal Reserve Banks' discontinuance 
of ihe preferential discount rate on short-term Government securities and to the 
Treasury's debt retirement. 
The Treasury was fully informed of the proposal to eliminate the preferential 

discount rate, Secretary Vinson said today. 
In a letter of April 19 to Secretary Vinson, the Federal Reserve Board gave 

assurance that the elimination of the preferential discount rate will not be allowed 
to disturb the security markets. 

Secretary Vinson stated that the Treasury has beeri and is concerned to see 
that the reconversion of industry, which has progressed so rapidly, should not be 
disturbed by uncertainty in the money markets. 

Secretary Vinson pointed out that in the past two. months the Treasury has 
been paying off the debt, with particular emphasis on the debt held by the banks. 
By May 1st the Treasury will have paid off nearly $7,000 million of maturing 
obligations without disturbing the money markets. 

The Treasury will continue its orderly repayment of the debt as rapidly as its 
fiiiancial position permits. Secretary Vinson said. 

,» Omitted here. See p. 66 for summary as of June 30,1946. 
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Exhibit 28 

Statement by Mr. John W. Snyder, June 25, 1946, on the occasion of his taking the 
oath of ofiice as Secretary of the Treasury 

No man can take office as Secretary of the Treasury in our time without feel
ing humble before the weight of responsibility which this high ofiice brings. I 
shall do my best, and it is my fervent hope that I shall be equal to the task. 

I am truly honored to have here with me on this great day of my life, so many 
of my good friends. I am particularly happy to be honored by the presence of 
the President. Also, it is a rare privilege to have the honor of being inducted into 
office by the man who, at the same time, is the Chief Justice of the United States; 
my predecessor as Secretary of the Treasury, and my friend. Another source of 
great happiness to me is the fact that I have with me here my'esteemed coUeague, 
Max Gardner, who will be so closely associated with me as Under Secretary. 

I am most fortunate in having these fine friends and able counselors to aid me 
in decisions of future policy on monetary and fiscal matters. 

Decisions of pohcy are, of course, of no avail unless they are based on the best 
avaUable data and unless they can be promptly and vigorously carried out. I t i s 
auspicious and providential that the Department of the Treasury possesses, an 
outstandingly able and devoted staff of public servants, specialists in the compli
cated and diversified fields covered by the Department. I shall rely upon their 
counsel and guidance. 

It would be presumptuous for me to state in detail at this time the various 
fiscal and monetary measures which the Government hopes to employ in order 
that the country may quickly complete its transition from war and effect the 
reconversion to a stable and prosperous economy. So many pressing problems 
face us, however, that I should like to name, very briefly, some of the tasks that^ 
face American citizens and their Government in the months ahead. 

The job of converting our huge war machine from the making of munitions to 
the making of peace-time goods is practically complete. This conversion was 
accomplished in less time, and at a lower cost in terms of idle plants and idle 
men, than most of us expected. In spite of temporary halts and slowdowns, the 
economy is now producing more civilian goods and services than ever before in 
the Nation's history. 

With this high level of civilian production, go additional responsibihties. It is 
the responsibility of the Government to reduce its expenditures in every possible 
way, to maintain adequate tax rates during this transition period, and to achieve 
a balanced budget—or better—for 1947. It is the responsibility of individual 
citizens to continue to produce needed goods and services at the highest possible 
level, to spend wisely, and to lay aside a portion of their income for the best 
and safest investment in the world—United States Government securities. I t 
is the determined duty of- the Treasury of the United States to safeguard these 
securities. 

We have an almost limitless reservoir of energy in this country upon which to 
draw in building a permanent high-production, high-employment economy. 
The sources of this energy are many—our rich natural resources, the dollars 
our people earned but did not spend during the war, the initiative and high pro-
ducti\ity of the American worker, the daring and imagination of the American 
businessman. If we tap this reservoir wisely, we wiU enable our system of free 
enterprise to flourish in the pubiic interest and for the public good. 

We cannot have a prosperous Nation—or a peaceful one—without a stable 
world. For that reason, if for no other, we must prevent the seeds of isolation
ism from springing up both here and abroad. The Bretton Woods agreement 
was a forward step in the direction of remo\ ing barriers to international trade 
and investment. Today, every American citizen is also a citizen of the world. 
It is to his interest tb study and understand his duties and responsibilities as a 

, citizen of our modern world. 
We are well on the way toward our dual objective of building a stable and 

prosperous economy at home, and of helping other nations to build theirs. To 
reach this goal, we need the active understanding and cooperation of all the 
people. 

Today, more than ever before, our motto should truly be "United We Stand; 
Divided We FaU." 
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SECURITIES GUARANTEED BY THE UNITED STATES 

Exhibit 29 

Partial redemption, hefore maturity, of 2y4 percent housing insurance fund debentures. 
Series D {third call) 

[Department Circular No. 779. Public Debt) 

T R E A S U R Y D E P A R T M E N T , 
Washington, October 2, 1945. 

To Holders of 2y4 Percent Housing Insurance Fund Debentures, Series D: 

I. N O T I C E O F T H I R D CALL FOR PARTIAL REDEMPTION, BEFORE MATURITY, OF 2% 
PERCENT HOUSING INSURANCE FUND DEBENTURES, SERIES D 

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 housing insurance fund debentures. 
Series D: 

"Pursuant to the authority conferred by the National Housing Act (48 StaLt. 
1246; U. S. C , title 12, sec. 1701 et seq.) as amended, public notice is hereby given 
that 2y4 percent housing insurance fund debentures, Series D, of the denominations 
and serialnurribers designated below, are hereby caUed for redemption, at par and 
accrued interest, on January 1, 1946, on which date interest on such debentures 
shall cease: 

2y4 percent housing insurance fund debentures. Series D 

Serial numbers 
{all numbers 

Denomination ^ inclusive) 
$50-_- 2 to 5 
100 8 to 25 
500 -_- 2 to 5 
1,000 -___ 7 to 27 
5,000 J- 3 to 5 
10,000__-_-_ _- 509 to 754 

"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 fore
going call will be made on the books maintained by the Treasury Department on 
or after October 1, 1945. This does not affect the right of the holder of a debenture 
to sell and assign the debenture on or after October 1, 1945, and provision will be 
made for the payment of final interest due on January 1, 1946, with the principal 
thereof to the actual owner, as shown by the assignments thereon. 

"The Commissioner of the FederalHousing Administration hereby offers to 
purchase any debentures included in this call at any time from October 1, 1945 to 
December 31, 1945, inclusive, at par and accrued interest, to .date of purchase. 

"Instructions for the presentation and surrender of debentures for redemption 
. on or after January 1,1946, or for purchase prior to that date will be given by the 
Secretary of the Treasury." 

II. TRANSACTIONS IN THIRD-CALLED DEBENTURES 

1. The debentures included in the foregoing notice of call for partial redemption 
on January 1, 1946, are hereby designated third-caUed 2% percent housing insur
ance fund debentures. Series D, and are hereinafter referred to as third-called 
debentures. 

2. Transfers and denominational exchanges in third-called debentures will 
terminate at the close of business on September 30, 1945. 
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III . REDIiMPTION OR PURCHASE 

1. Holders of third-called debentures will be entitled to have such debentures 
redeemed and paid at par on January 1, 1946, with interest in full to that date, 
at the rate of $13.75 per $1,000. Interest on third-called debentures will cease 
on January 1, 1946. 

2. Holders of third-called debentures have the privilege of presenting such 
debentures at any time from October 1 to December 31, 1945, inclusive, for pur
chase at par and accrued interest, at the rate of $0.074728 per $1,000 per day from 
July 1, 1945, to date of purchase. 

IV. RULES A N D 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 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 third-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. Third-called debentures presented for redemption on January 1, 1946, or 
for purchase from October 1 to December 31, 1945, inclusive, must be assigned 
by the registered payee or assignee thereof or by their duly constituted represen
tatives 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 2002.) The debentures must be 
delivered at the expense and risk of the holders. (See paragraph 8 of this section.) 
In all cases checks in payment of principal and final interest wiU 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 
presented for redemption on January 1, 1946, 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 tp 
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 third-called debentures, whether purchased prior to or 
redeemed on or after January 1, 1946, will be paid with the principal in accord
ance 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 
specifically authorized by the Treasury Department. Any assignment not made 
upon the debenture is considered a detached assignment. 

7. A third-called debenture registered in the name of, or assigned to, a corpora
tion, will be paid to such corporation on or after January 1, 1946, upon an appro
priate 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 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, 1946, and in case of assign-
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ments for redemption on or after January 1, 1946, 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 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 third-called debentures on January 1, 
1946, any such debenture may be presented and surrendered in the manner herein 
prescribed in advance of that date but not before December 1, 1945. 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 
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 
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 third-called 
debentures. 

D. W. BELL, 
Acting Secretary of the Treasury. 

MONETARY DEVELOPMENTS 

Exhibit 30 

Report of the National Advisory Council for the six months ended February 1946, 
and statement on foreign loan policy of the United States 

THE PRESIDENT'S LETTER, MARCH 8, 1946, TRANSMITTING THE 
REPORT TO THE CONGRESS 

T o THE CONGRESS OF THE U N I T E D S T A T E S : 
On March 1, 1946, I sent to the Congress a Statement of the Foreign Loan 

Policy of the United States Government, prepared by the National Advisory 
Council on International Monetary and Financial Problems. I have now received 
from the National Advisory Council a report on its activities during the last 6 
months. 

This report, which describes the manner in which the Council is discharging 
its duties of coordinating the foreign financial activities of the Government, should 
be considered by the Congress together with the. previous statement of policy. 

The report is attached hereto.' 
HARRY S. TRUMAN. 

THE WHITE HOUSE, March 8, 1946: 

TREASURY DEPARTMENT, 
Washington, March 4, 1946. 

THE PRESIDENT, 
The White House. 

MY DEAR MR. PRESIDENT: At its meeting of February 13, 1946, the National 
Advisory Council on International Monetary and Finaricial Problems determined, 
in accordance with section 4 of the Bretton Woods Agreements Act, to submit to 
you a report of the activities of the Council since its formation. This report is 
attached. 

The Council has now been in active and continuous operation for a period of 6 
months. Although you have been consulted by the Council on various matters 
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and have given general direction to the Council's activities and to its more im
portant actions, the Council considers it appropriate and desirable to furnish you 
with a brief and connected account of its operations for the whole period. 

FaithfuUy yours, 
FRED M . VINSON, 

Chairman, National Advisory Council on International Monetary and 
Financial Problems. 

REPORT TO THE PRESIDENT ON ACTIVITIES OF THE NATIONAL 
ADVISORY COUNCIL ON INTERNATIONAL MONETARY AND 
FINANCIAL PROBLEMS 

I. FUNCTIONS AND POWERS OF THE COUNCIL 

The National Advisory Council on International Monetary and Financial 
Problems was established by the Congress in the Bretton Woods Agreements Act 
(Public Law 171, 79th Cong.), which was approved by the President on July 31, 
1945. The statute directs the Council to coordinate the pohcies and operations 
of the representatives of the United States on the International Monetary Fund 
and the International Bank for Reconstruction and Development, the Export-
Import Bank of Washington and all other agencies of the Government "to the 
extent that they naake or participate in the making of foreign loans or engage in 
foreign financial exchange or monetary transactions." The portions of the statute 
which state the duties of the Council and the powers conferred upon it are ap
pended. 

II. ORGANIZATION OF COUNCIL 

After consultation with the President as to the general method of operation 
and tasks to be undertaken, the Council was organized at its first meeting on 
August 21,1945. At this meeting, the Council decided upon a relatively simple organ
ization for its initial tasks—one designed to make the maximum use of the existing 
personnel of the agencies concerned. The Council is assisted by a permanent 
Staff Committee and by temporary committees selected from time to time for 
particular tasks and composed of technical personnel from various agencies of 
the Government. The Council and its committees have a small secretariat. 

MEMBERS OF THE COUNCIL 

The present members of the Council, according to law, are the following: 
The Secretary of the Treasury, Fred M. Vinson, Chairman. 
The Secretary of State, James F. Byrnes. 
The Secretary of Commerce, Henry A. Wallace. 
The Chairman of the Board of Governors of the Federal Reserve System, 

Marriner S. Eccles. 
The Chairman of the Board of Directors of the Export-Import Bank, William 

McChesney Martin, Jr. 
During this period there has been one change in the membership of the Council, 

Mr. Martin having become Chairman of the Board of Directors of the Export-
Import Bank on December 3, 1945, succeeding Mr. Leo T. Crowley. 

By agreement, the following serve as alternates for the above members: 
Mr. Harry D. White, Assistant Secretary of the Treasury. 
Mr. William L. Clayton, Assistant Secretary of State. 
Mr. Arthur Paul, Assistant to the Secretary of Commerce. 
Mr. J. Burke'Knapp, assistant to the Chairman of the Board of Governors 

of the Federal Reserve System. 
Mr. Herbert Gaston, member of the Board of Directors of the Export-Import 

Bank. 
Mr. Frank Coe, Director of Monetary Research of the Treasury Department, 

is the Secretary of the Council. 

STAFF COMMITTEE 

The Staff Committee of the CouncU is composed of technical representatives 
of the a,gencies which are represented on the Council and a representative bf the 
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Securities and Exchange Commission. This committee coUects information for 
the Council, analyzes proposals for Council action, and prepares reports, memo
randa, ahd reconamendations for the Council. Practically aU of the matters 
which come before the Council are accompanied by considerable documentation 
and it is the function of the Staff Committee to see that this documentation is 
adequate and that the matters are in such form that the Council can act expe
ditiously. Therefore, the Council, through the Staff Committee, has the use of 
the expert staffs of the various agencies of the Government. 

MEETINGS AND ACTIONS 

The Council meets weekly and at such other times as may be necessary. From 
August 21, 1945, through February 1946, the members of the CouncU held 45 
meetings on its regular business and on the consideration and negotiation of the 
financial agreement with the United Kingdom. 

The decisions of the Council are embodied in agreed lianguage and are called. 
"Actions of the Council." They are circulated to the agencies of the Government 
which are concerned with the particular matters. Most of the actions of the 
the Council are brief, giving the essential points of the decision and leaving to 
the agencies concerned the detaUed apphcation of the pohcies or procedures 
involved. All agencies concerned have cooperated fully in making the Council's 
coordination effective. 

III . BACKGROUND OF WORK 

As the coordinating body for foreign financial problems, the Council from its 
inception, has been engaged with the financial problems of reconstruction for 
peace and settlement of war accounts. These problems have determined the 
character of the Council's work. 

The end of the war found the United States involved in foreign financial opera
tions of unprecedented scope and complexity. The war was one in which our 
troops traveled and fought in all parts of the world, and in which we carried out 
the most extensive international economic operations in our history. These 
operations—of supply, of foreign procurement, and of transport—brought a 
multitude of problems of financial settlement between the United States and 
many countries of the world involving disposal of surplus property abroad, lend-
lease termination, and the settlement of military currency arrangements. The 
Council's work, therefore, began in a period when the Government's international 
financial problems related to its war programs were numerous and complicated. 

With the advent of peace, the Government of the United States assumed large 
and new international responsibilities in relief and rehabilitation, recoristruction, 
military occupation, and currency stabilization. Every one of these has impor
tant financial aspects. The efforts of this country, in collaboration with the 
other United Nations, to build a peaceful and prosperous international order, 
involve problems as difficult and complex as those of the war. 

Just as the end of the war found the United States in a position of great military 
and political importance in world affairs, so too our foreign economic and foreign 
financial policies are helping to set the pattern of future economic and financial 
relations among nations. The influence of the United States in international 
trade and finance is especially great in contrast with the weakened position of 
many other countries. Most of the nations of Europe and of Asia have enormous 
jobs of reconstruction. They need to import far more goods than ever before 
and their capacity to export is temporarily low. 

These problems were foreseen and the United States Government took a lead
ing part in.preparing to deal with them. UNRRA was set up to assist with the 
immediate problems of relief and rehabilitation. The International Monetary 
Fund was projected to help achieve stability of exchange rates and relaxation of 
obstructive exchange restrictions. The International Bank for Reconstruction 
and Development was planned to give financial assistance for the restoration of 
.war-damaged economies and to assist the development of backward areas. The 
lendirig power cf the Export-Import Bank was expanded primarily to help bridge 
the gap until the International Bank could come into effective operation. 

The war-devastated countries are turning to the United States for financial 
assistance. The requests for credits are large. The specific day-to-day decisions 
which have to be made on these questions are of tremendous importance to the 
foreign countries and to ourselves. 
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In the past 6 months the Council has made necessary preparations for the 
speedy establishment of the International Fund and the International Bank. One 
of the major tasks of the members of the Council and their staffs over three of 
these months was the negotiation with the United Kingdom of the financial 
agreement and the war settlement. An equally large undertaking closely asso
ciated with the first two has been the development of a program and policies for 
reconstruction loans. In addition, throughout the whole period the Council has 
given much attention and time to the coordination of the fina-ncial aspects of the 
war settlements with various countries. These will be negotiated during the 
next few months by the State Department. 

The more important of these activities of the Council are summarized in the 
following sections. 

IV. INAUGURATION OF THE INTERNATIONAL MONETARY FUND AND THE INTER
NATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 

The Council has carried out the work related to the initial problems of organiza
tion, procedures, and policies of the International Monetary Fund and the Inter
national Bank for Reconstruction and Development. United States views 
respecting these matters have been drafted, informal discussions have been held 
with representatives of a number of other countries, and revised documents have 
been prepared in the light of these discussions. The Council has discussed and 
come to agreement upon the major matters to be decided with the other member, 
countries at the inaugural meetings in Savannah. Draft documents on the neces
sary subjects have been prepared for the guidance and use of the Governor for 
the United States. > 

The planning, preparation of necessary drafts, and the technical consultations 
with the representatives of foreign governments were carried out by the Council's 
Technical Committee on the Fund and Bank. This Committee was composed of 
representatives of the agencies which make up the Council, plus a representative 
of the Securities and Exchange Commission, and was under the chairmanship of 
Harry D. White, Assistant Secretary of the Treasury. 

By December 31, 1945, a sufficient number of countries had taken the necessary 
steps to join the two international organizations and their establishment accord
ing to the Articles of Agreement was assured. 

Of the original 44 signatories, the following 34 countries had joined both, the 
Fund and Bank by the end of 1945: 
Belgium 
BoUvia 
Brazil 
Canada 
Chile 
China; 
Costa Rica 
Cuba 
Czechoslovakia 
Dominican Republic 
Ecuador 
Egypt 

Ethiopia 
France 
Greece 
Guatemala 
Honduras 
Iceland 
India 
Iran 
Iraq 
Luxembourg 
Mexico 
Netherlands 

Norway 
Paraguay 
Peru 
Phihppines 
Poland 
Union of South Africa 
United Kingdom 
United States 
Uruguay 
Yugoslavia 

In additiori, Colombia joined the Fund but not the Bank. The United States 
accepted membership in the two organizations on December 20, 1945. 

The above countries have, quotas aggregating $7,324,500,000 in the International 
Monetary Fund. The subscriptions of the countries which have joined the 
International Bank for Reconstruction and Development total $7,600,000,000. 

Under the Articles of Agreement of the Fund and the Bank, the Government 
of the United States is responsible for calling the first meeting of the Boards of 
Governors of these institutions. Accordingly, the State Department on January 
28, 1946, sent invitations to member countries to participate in such<.a meeting at 
Savannah, Ga., beginning March 8, 1946. The following countries, which signed 
the Articles of Agreement at Bretton Woods, but which have not taken the^steps 
necessary for adherence, were invited to send observers: 

Australia 
Denmark 
El Salvador 
Haiti 

Liberia 
New Zealand 
Nicaragua . 
Panama 

Union of Soviet Socialist 
^ Repubhcs 
Venezuela 
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For the United States the President nominated the following to be the United 
States representatives on the two international financial organizations: 

Governor for the United States of the Fund and the Bank: Secretary of the 
Treasury, Fred M. Vinson. 

. Deputy Governor for the United States of the Fund and the Bank: Assistant 
Secretary of State, William L. Clayton. 

Executive Director for the United States of the Fund: Assistant Secretary 
of the Treasury, Harry D. White. 

Executive Director for the United States of the Bank: Mr. Emilio G. Collado, 
Deputy on Financial Affairs, Department of State. 

The Senate confirmed these nominations on February'6, 1946. 

V. THE FINANCIAL AGREEMENT WITH THE UNITED KINGDOM 

Shortly after the.establishment of the Council, a British delegation was sent 
to. the United States to negotiate with this country on problems of financial 
assistance, commercial policy, lend-lease settlement, and disposal of surplus 
property. These negotiations were carried out on the American side by a com
mittee under the chairmanship of Secretary of State Byrnes. The members of 
the top United States committee included all the members of the National Ad
visory Council. The financial discussions were 'carried on by a firiancial committee 
under the chairmanship of Secretary of the Treasury Vinson and composed of 
the members of the National Advisory Council. 

The problems involved in the financial agreement with the United Kingdom 
are related to practically all the other foreign financial problems with which this 
Government and the Council must deal. 

Our foreign financial and foreign economic programs are aimed at the avoidance 
of economic warfare and rival blocs and the creation of a peaceful and prosperous 
world economy. The Council considers the financial agreement with the United 
Kingdom vital to the entire international economic program of this Government. 

VI. RECONSTRUCTION LOANS 

The Council has given careful consideration to the numerous and varied prob
lems involved in the foreign loan program of the United States. The general 
policies formulated by the Council were expressed in the Statement of the Foreign 
Loan Policy of the United States Government (reproduced below), which was 
submitted to the Congress by the President on March 1, 1946. It is the opinion 
of the Council that there is now an efficient working machinery for the proper 
consideration of foreign loan requests, for the coordination of the loan facilities 
of this Government, and for the full integration of the loan policy with aU aspects 
of the foreign economic pohcy of this Government. 

G O V E R N M E N T A L PROCEDURE FOR THE CONSIDERATION OF FOREIGN LOANS 

The Council has given considerable attention to imm-oving the procedure for the 
consideration of foreign loans by this Government. There are several agencies of 
the Government through which foreign loans and credits can be made under 
existing authority. In the recent period there have been a number of requests 
for foreign loans which would have required special congressional action. In.the 
near future the International Bank will also be making dollar loans to foreign 
countries. In addition to the agencies which make foreign loans or extend 
credits, there are certain agencies of the Government which have in the past 
negotiated or participated in the negotiation for foreign loans or made com-
mitm.?nts for foreign loans. Finally there are other agencies which, although not 
involved in making or negotiating foreign loans, are concerned with the foreign 
loan policy and the purposes for which the, money is spent. 

Before the estabhshment of the Council this area of work was not coordinated 
and there was a certain amount of confusion and overlapping. The Council has 
giveri close attention to these problems and has instaUed a procedure to insure the 
more orderly consideration of requests and proposals for foreign loans. 

Under this procedure all requests and proposals for loans come to the Council 
before any corrimitment has been made by any agency of this Government. This 
gives the Council an opportunity to consider the loan from the standpoint of the 
Government's loan pohcy and to draw in any parts of the Government which 
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may be concerned'with special policy aspects of the proposal. This central con
sideration with a number of agencies participating makes for a more thorough 
study of the conditions precedent to a loan. It also enables the Council to decide 
through what instrumentality the loan or credit is to be made and what agency 
or agencies should participate in the negotiations. 

The procedure which is now in force is described in the following action of the 
Council: 

1. Any agency of the United States Government which receives a request for 
a foreign loan or which proposes to recommend that a foreign loan be made, should, 
when such request is received or when the proposal is formulated, so inform the 
National Advisory Council on International Monetary and Financial Problems 
through the Secretary of the Council. 

2. The Council will consider the request or proposal from the standpoints of 
policy and coordination. The Council will communicate its action, if any, to 
the agency (or agencies) which is to be responsible for conducting the loan 
negotiatipns. 

3. Such agency (or agencies) will conduct its negotiations for any loan in 
accordance with the pohcies of the Council, consulting the Council as to desired 
changes in policy. 

4. When th3 designated agency (or agencies) has completed negotiations for a 
loan or otherwise taken final action, it should notify the Council and furnish 
copies of the contract and other documents involved. 

GENERAL FINANCIAL POLICY CONSIDERATIONS 

In its consideration of foreign loans, when they are first proposed or requested, 
the Council considers such questions as— 

The need for a loan, as indicated by the balance of payments and foreign 
exchange position of the borrower; 

Ability to repay, as indicated by the economic and financial prospects of 
the country involved; 

Alternative sources for the loan, such as the International Bank, private 
investors, other foreign countries; and the 

Amount of the loan, involving the allocation of the limited funds available. 
For these purposes, analysis is made of the country's foreign exchange position, 

investment position, balance of payments, gold production, debt status, volume 
of foreign trade and anticipated economic, financial and monetary developments. 

INTEREST RATES OlST LONG-TERM LOANS FOR RECONSTRUCTION AND 
DEVELOPMENT BY THE EXPORT-IMPORT BANK 

One of the most difficult problem^ which confronted the Council was the 
question of interest rates on Export-Import Bank long-term loans. On the one 
hand there was the obvious fact that interest and amortization payments on loans 
designed to speed the reconstruction of devastated foreign countries" should be 
sufficiently moderate not to impose an intolerable burden on the borrower. On 
the other hand were considerations of the cost of money to the United States and 
the need of the Export-Import Bank for an adequate reserve against possible 
losses. -

In its decision the Council also took account of such factors as possible rates 
of interest to be charged by the International Bank, present and prospective 
rates for foreign borrowing in the private capital market, the possibility of reselling 
to the public foreign securities acquired by the Export-Import Bank, previous 
governmental commitments respecting interest rates, and the previous policies of 
the Export-Import Bank. 

After full consideration, the Council determined that the general rate of interest 
for 20- to 30-year Export-Import Bank loans to foreign governments for recon
struction and development should be 3 percent, and that loans or credits to 
finance the purchase of goods requisitioned under lend-lease were to be made upon 
the same terms as were given to the lend-lease 3 (c) agreements, namely, a rate 
of interest of 2^^ percent for 30-year loans. 
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SUPPLY CONSIDERATION AND FOREIGN CREDITjS 

The Council's Statement of the Foreign Loan Policy of the United States 
Government makes it clear that the present foreign-loan activities of this Gov
ernment are based upon detailed and continuing consideration of the impact of 
such activities on our domestic economy. 

Screening by the Export-Import Bank, allocations and export control operate 
to prevent foreign expenditures of loan proceeds from creating undue shortages 
.in this country. 

Further to deal with these problems, the Council has established the following 
procedure: 

In the case of all foreign loans or credits which involve exportation of goods 
from the United States, it shall be the responsibility of the agency which is 
extending the loan or credit to furnish to the Department of Commerce, at the 
appropriate time, information as to the amounts and types of products which are 
likely to be procured together with, so far as practical, a schedule of the expected 
dates of purchase and dates of export. The Department of Commerce will furnish 
the lending agency with an analysis of the significant effects of such purchases 

. upon United States markets of these commodities, taking account of total known 
and foreseeable domestic and foreign demand. When the proposed foreign 
purchases of specific products might seriously aggravate difficult domestic supply 
problems, the Department Pf Commerce will also make recommendations to the 
lending agency, considering both the relative urgency of the foreign need and the 
impact on domestic markets. Copies of such recommendations should be for
warded to the Secretary of the National Advisory Council for the information of 
the members of the Council. It shall further be the responsibUity of the Depart
ment of Commerce to furnish the National Advisory Council for its guidance 
from time to time with analyses of the effects of foreign lending by the Govern
ment and by private investors upon domestic supply conditions. 

PREREQUISITES FOR LOANS 

The major contribution of our foreign-loan program to the welfare of the 
American people is the assistance of this program in reconstruction abroad and 
the consequent achievement of a high level of economic activity at home and 
abroad. However, the question has been raised as to whether in the making, of 
foreign loans this country is making an adequate attempt to get economic, poli
tical, and financial concessions in return for the loans. No sovereign nation will 
in return for a loan grant concessions which impair its sovereignty, endanger, its 
security, or arouse the opposition of its people, and, of course, the United States 
has no disposition tp seek such concessions. 

During this period the United States Government has been carrying on negotia
tions with foreign countries on many separate subjects, such as commercial 
policy, the rights of our citizens and business abroad, sale of surplus property, 
and the settlement of war accounts. It is appropriate that some of these matters 
should be joined with loan discussions, and that the attitude of the United States 
Government toward making a loan should in part be conditioned upon the 
attitude of the borrowing countries toward other matters under discussion. It 
is a question of judgment in each case as to which bf these separate negotiations 
should be joined together. The Council has served as a coordinating mechanism 
for triis purpose. A number of the Council's actions, for example, have concerned 
"general settlements" similar to the negotiations with the British, in which 
financial assistance, lend-lease, surplus property, war claims, and commercial 
policy discussions went forward at the same time. 
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S P E C I F I C LOANS 

In this period the Council has approved for consideratipn by the Export-
Import Bank the following foreign loans for which contracts have been signed: ^ 

[In millions of dollars] 

Belgium ._ ._ . . 
F i n l a n d 
F rance . . 
Greece . . _. . 
N e t h e r l a n d s . 

To ta l - - --- - - - -

E x p o r t - I m p o r t 
financing of— 

Goods 
requisi
tioned 
u n d e r 

lend-lease 

65 

550 

50 

655 

Recon
struct ion 

goods 

45 
35 

25 
60 

155 

Tota l 

100 
35 

550 
25 

100 

810 

An additional $100,000,000 has been authorized by the Bank for special credits 
for the export of cotton, and in this period the Bank has made other smaller loans. 

The Council has also approved for consideration by the Export-Inaport Bank 
credits to the following countries: 
China Netherlands East Indies 
Czechoslovakia Poland 
Netherlands Union of Soviet Socialist Republics 

A number of proposals and requests have come before the CouncU for which 
it has not yet given the authorization'to negotiate. 

F O R E I G N LOAN POLICY ^^ 

There is appended to this report the Councirs Statement of the Foreign Loan 
Policy of the United States Government, together with Secretary Vinson's letter 
of transmittal to the President and the President's message to the Congress 
endorsing the statement. 

VII. WAR SETTLEMENT PROBLEMS 

The Council has centralized financial settlements with foreign countries arising 
from the war. This work includes the lend-lease settlements, financial terms 
for the disposal of surplus property abroad, payment for currencies provided our 
military forces during the war, and settlement of other war clairns. . ^ 

In some cases all pending financial settlements have been negotiated at one 
time. An over-all settlement of this type was concluded with the United King
dom, December 6, 1945, and a provisional settlement with Belgium was announced 
by the State Department in October 1945. Discussions are proceeding for over-, 
all settlements with a number of other countries. 

F I N A N C I A L A S P E C T S OF L E N D - L E A S E S E T T L E M E N T S 

The Council has considered and approved the general principles for the lend-
lease settlements with various countries. The negotiations will be carried on 
by the State Department, which has the primary responsibility for these settle
ments. As in the case of the lend-lease settlement with the United Kingdom, it 
will be the effort of this Government in these negotiations to effect a complete 
settlement of all outstanding lend-lease and reciprocal-aid problems. The 
financial arrangements which have been approved for these settlements are not 
entirely uniform, and provision has been made for adjustment to the circumstances 
of particular countries. 

1 In comparing this table with the data presented in the Council's Statement of Foreign Loan Policy 
account should be taken (1) that certain loans were made by the Bank in this fiscal year prior to the oper
ation of the Council and (2) that certain of the loans in the table above were contracted after January 1, 
1946, and are therefore not included in the Statement. 

719509—47- - 2 1 
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SURPLUS PROPERTY ABROAD 

With regard to financing of surplus-property sales abroad, the following actions 
of the Council are in effect, except as previous commitments have been carried 
forward: 

(a) The Foreign Liquidation Commissioner shall obtain as large an im-
media,te payment in United States dollars as possible.insofar as this could 
be done without unduly reducing the tota l proceeds; 

(b) When sales cannot be made for cash payment in. dollars, the Foreign 
Liquidation Commissioner may extend credits repayable in dollars with 
provisions for accelerated payments ih local currency for use in meeting 
United States governmental expenditures in t h a t country; 

(c) In exceptional circumstances, the Foreign Liquidatiori Commissioner 
may accept local currency in such amounts and under such conditions as the 
State Depar tment in consulation with the Treasury Depar tment deems 
appropriate; 

{d) Insofar as practicable, Expor t - Impor t Bank funds should not be used 
to purchase goods in the United States of the same types or kinds as are 
available as United States surplus property whether located in a borrowing 
country, in other foreign countries, or in the United States or its Territories; 

(e) Expor t - Impor t Bank funds should not- be used to finance the purchase 
of surplus property which can be sold on credit terms b}^ the surplus-property 
disposal agencies under their existing powers. The Export- Inipor t Bank 
and the surplus disposal agencies should take appropriate action to effectuate 
this policy. 

VIIL CONCLUSION 

The experience of the Council in its first 6 months of operations has, in the 
unanimous judgment of its members, fully confirmed the wisdom of the congres
sional decision to establish a Cabinet-level group charged with t h e responsibility 
of coordinating all of the foreign financial activities and interests of this Govern
ment. In view of the extreme complexity of the numerous problems now con
fronting the United States in this field and their close interrelationship, the 
existence of such a body is indispensable to the development and execution of a 
sound and consistent policy. The Council feels t ha t real progress has been made 
toward the achievement of the objectives of this congressional mandate and the 
formulation of a coherent and intelligible foreign financial policy. 

This report has discussed only those aspects of the foreign financial activities 
and interests of the Government which it has been possible to consider in the 
relatively short period of t ime in which the CouncU has operated. In selecting 
these subjects for immediate a t tent ion and excluding other foreign financial 
problems of this Government, the Council has in general acted upon the basis of 
a judgment as to the urgency and magnitude of the problems involved in relation 
to our over-all foreign financial prograrh. 

F R E D M . VINSON, 
Secreiary of the Treasury, 

Chairman of the National Advisory Council on International Monetary and 
Financial Problems. 

JAMES F . B Y R N E S , 
Secretary of State. 

H. A. WALLACE, 
Secretary of Commerce. 

M A R R I N E R S . ECCLES, 
Chairman of the Board of Governors of the Federal .Reserve System. 

W M . M C C . M A R T I N , Jr., 
Chairman of the Board of Directors of the Export-Import Bank of Wash ington. 

M A R C H 4, 1946. 
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A P P E N D I X A 

SECTIONS OF THE B R E T T O N WOODS AGREEMENTS A C T R E L A T I N G TO THE 
NATIONAL ADVISORY COUNCIL 

[Public Law 171, 79th Cong.l 

NATIONAL ADVISORY COUNCIL ON INTERNATIONAL MONETARY AND FINANCIAL 
PROBLEMS 

VSEC. 4. (a) In order to coordinate the policies and operations of the represen
tat ives of the United States on the Fund and the Bank and of all agencies of the 
Government which make or part icipate in making foreign loans or which engage 
in foreign financial, exchange or monetary transactions, there is hereby established 
the National Advisory Council on Internat ional Monetary and Financial Prob-

' lems (hereinafter referred to as the "CouncU"), consisting of the Secretary of the 
Treasury, as Chairman, the Secretary of State, the Secretary of Commerce, the 
Chairman of the Board of Governors of the Federal Reserve Sj^stem, and the 
Chairman of the Board of Directors of the Expor t - Impor t Bank of Washington, 

(b) (1) 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 represen
tat ives of the United States on the Fund and the Bank on major problems arising 
in the administrat ion 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 Expor t - Impor t Bank of Washington and 
all other agencies of the Government to the extent t h a t thej^ make or part icipate 
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 insti tutions, 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 general direction of the President. No governor, executive 
director, or al ternate 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, t ime to time, but not less frequently than every six 
months, shall t ransmit to the President and to the Congress a report with re.spect 
to the participation of the United States in the Fund and the Bank. 

(Q) The Council shall .also t ransmit to the President and to the Congress 
special reports on the operations and policies of the Fund and the Bank, as pro
vided 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 .shal l be made 
every two years after the making-, of the first report. Each such report shall 
cpver 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 recom-^ 
mendations in connection therewith; the extent to which the operations and 
policies of the Fund and the Bank have been coordinated, and the Council's 
reconamendations in connection therewith; recommendations on whether the 
resources of the Fund and the Bank should be increased or decreased; recom
mendations as to how the Fund and the Bank may be made more effective; 
recommeridations 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. 



310 REPORT OF THE SECRETARY OF THE TREASURY 

(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 pur
poses 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 Govern
ment 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 
CouncU fully informed of their activities and shall provide the Council with such 
further information or data in their possession as the Council may deem iiecessary 
to the appropriate discharge of its responsibilities under this Act. 

FURTHER PROMOTION OF INTERNATIONAL ECONOMIC RELATIONS 

SEC. 14. In the realization that additional measures of international economic 
cooperation are necessary tp 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 expan
sion and balanced growth of international trade and promote the stability of 
international economic relations. In considering the policies of the United States 
in foreign lending and the policies of the Fund and the Bank, particularly in 
conducting .exchange transactions, the Council and the United States representa
tives on the Fund and the Bank shall give careful consideration to the progress 
which has been made in achieving such agreement and cooperation. 

APPENDIX B 

The PRESIDENT, 
The White House. 

MY DEAR MR. PRESIDENT: The National Advisory Council on International 
Monetary and Financial Problems herewith submits a Statement of the Foreign 
Loan Policy of the United States Government, together with an appended table 
showing loan authorizations by the Export-Import Bank. This statement is sub-
riaitted for your consideration and approval. 

Since the organization of the Council in August 1945 it has been coordinating, 
as directed by law, the policies and operations of all governrnental agencies which 
deal with foreign financial transactions. 

At. ari earty date the Council undertook to consider proposals and applications 
for foreign loans, and to study the problems and broad implications of foreign 
lending. The statement which is now submitted to you is an outgrowth of these 
activities of the Council and represents our present views. The Council will 
continue to study these matters and will report further to you as the rapidly 
changing conditions at home and abroad may require. 

, Faithfully yours, 
FRED M . VINSON, 

Chairman, National Advisory Council on 
International Monetary and Financial Problems. 

T o THE CONGRESS OF THE U N I T E D STATES: 

On July 31, 1945, the Bretton Woods Agreements Act became law. In that 
legislation the Congress established the National Advisory Council on Interna
tional Monetary and Financial Problems— 
in order to coordinate the policies and operations of the representatives 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. 
The Congress provided that the membership of the Council should consist of the 
Secretary of the Treasury, as Chairman, the Secretary of State, the Secretary of 
Commerce, the Chairman of the Board of Governors of the Federal Reserve 
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System, and the Chairman of the Board of Directors of the Expor t - Import Bank 
ofWashington. 

On August 9, 1945, the Secretary of the Treasury submitted for my approval 
a proposal as to the manner in which the National Advisory Council should pro
ceed in liei^forming the task assigned it. The essence of this proposal is contained 
in the following excerpt from the communication which the Secretary of the 
Treasury sent to me: 

As you can see from the at tached memorandum, the United States Government 
is now extending financial assistance to foreign governments through a large num
ber of programs, administered by different depar tments and agencies, and with 
different procedures for inter-agency consultation. In order for the Couricil 
to carry out the functions assigned to it, it seems to me necessary t ha t the Council 
should have a picture of the over-all program of financial transactions which it. is 
proposed to carry out in the .next period. On such a basis we can make decisions 
in a rational way, strike the best bargains with foreign countries, and save money 
for the taxpayer. 

On August 10, 1945, I expressed my complete approval of the proposal and 
requested the Council to proceed along the lines indicated. Promptly thereafter 
the Council completed its organization and commenced to function without delay. 
Since. that t ime the Council has labored unremitt ingly in the performance of its 
duties. 

I have now received from the National Advisory Council a document contain
ing significant conclusions concerning the entire problem of foreign lending. 
The Council in submitt ing the document to me s ta ted: 

At a n early date the CouncU undertook to consider proposals and applications 
for foreign loans, and to s tudy the problems and broad implications of foreign 
lending. The s ta tement which is now submitted to you is an outgrowth of these 
activities of the Council and represents our present views. The Council will 
continue to study these mat ters and will report further to you as the rapidly 
changing conditions a t home and abroad may require. 

This document, which is based upon the careful s tudy and direct experience of 
the body established by the Congress to coordinate the fpreign financial activities 
of this Government, I now t ransmit to the Congress for its information and 
consideration. The document is a t tached hereto. 

I fully endorse the recommendations of the National Advisory Council. Fur 
thermore, I wish to emphasize t h a t in my judgment the successful execution of 
this policy, including the impleraentation of the financial agreement with the 
United Kingdom; which I t ransmit ted to the Congress on January 30, 1946, is of 
basic importance in the a t ta inment of the objectives of the economic foreign 
policy of the United States. The international economic cooperation, which is 
the keynote of our economic foreign policy, must accompany international 
political cooperation, and we must-achieve both if world peace is to be enduring. 

The s ta tement of the National Advisory CouncU concerning foreign loans 
reaches the conclusion t ha t the Expor t - Impor t Bank will require during the next 
fiscal year additional lending authori ty of m biUion dollars. I endorse this 
conclusion, and a t a later date I will discuss further with the Congress the need of 
appropriate legislation. 

H A R R Y S . T R U M A N . 
T H E W H I T E H O U S E , March 1, 1946. 

[National Advisory Council Document No. 70-Al 

^Fehrua,ry 21, 1946. 
STATEMENT OF THE F O R E I G N LOAN POLICY OF THE U N I T E D STATES GOVERNMENT 

BY THE NATIONAL ADVISORY COUNCIL ON INTERNATIOXVAL M O N E T A R Y AND 
FINANCIAL PROBLEMS 

1. The foreign-loan program of the United States, by assisting in the restoration 
of the productive capacities of war-devastated countries and by facUitating the 
sound economic development of other areas, is directed toward the creation of an 
international economic environment permitt ing a large volume of t rade ' among 
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all nations. This program is predicated on the view that a productive and peace
ful world must be free frona warring economic blocs and from barriers which 
obstruct the free flow of international trade and productive capital. Only by 
the reestablishment of high levels of production and trade the world over can 
the United States be assured in future years of a sustained level of exports appro
priate to the maintenance of high levels of domestic production and employment. 

By far the greatest part of the program of reconstruction is being carried out 
with the resources of the war-devastated countries. UNRRA takes care only 
of those immediate relief needs which cannot be met out of the resources of the 
countries involved. Another part of this program is being carried out through 
sales of surplus property, such sales being made on credit terms or for local foreign 
currencies where sales for cash payment in United States dollars' cannot be made. 
The rest of the jpb must be handled on a loan basis. 

2. The International Bank will be the principal agency to make foreign loans 
for reconstruction and development which private capital cannot furnish on 
reasonable terms. It provides a means by which the risks as well as the benefits 
from international lending will be shared by all of its members. It is expected 
that the International Bank will begin lending operations in the latter half of 
1946 and that during the calendar year 1947 the Tnternational Bank will assume 
the primary responsibility for meeting the world's international capital require
ments that cannot be met by private investors on their own account and risk. 
With its preserit membership, the International Bank will be authorized to lend 
approximately 7.5 billion dollars. The bulk of the funds for the loans made 
through the International Bank will be raised in the private capital markets of 
member countries, particularly in the United States. However, since this new 
institution will take time to develop a lending program, it will probably laot be 
in a position to enter into more than a small volume of commitments this year. 

3. The proposed loan to Britain, requiring congressional authorization, is a 
special case, but one which is an integral part of the foreign economic program 
of this Government. No other country has the same crucial position in world 
trade as England. Because of the wide use of the pound sterling in world trade, 
the large proportion of the world's trade which is carried on by the countries of 
the British Empire, and the extreme' dependence of England upon imports, the 
financial and commercial practices of Britain are of utmost significance in de
termining what kind of world economy we shall have. The early realization of 
the full objectives of the Bretton Woods program, including the elimination of 
exchange restrictions and other barriers to world trade and investment, requires 
an immediate solution to Britain's financial problem. The International Mone
tary Fund agreement permits the continued imposition of certain of these restric
tions for as much as 5 years; in the financial agreement of December 6, 1945, the 
British agree to their removal within 1 year from the effective date of that agree
ment. It is the view of the Couricil that the British case is unique and will not 
be a precedent for a loan to any other country. 

4. In July 1945 the Congress, for the purpose of making loans to war-devastated 
areas during the period prior to the inauguration of the International Bank and 
for the promotion of American exports and other special purposes, increased the 
lending power of the Export-Import Bank by 2.8 billion dollars, making its total 
lending power 3.5 billion dollars. At the end of 1945 the Export-Import Bank 
had outstanding commitments, including money authorized for cotton loans, of 
1,560 million dollars of which 1,040 million dollars was committed in the last half 
of 1945. The 1,040 million dollars of commitments made during the last half 
of 1945 consisted of— 

(a) 655 million dollars for the purchase of goods which originally had been 
included in the lend-lease program to Belgium, Netherlands, and France; 

(6) 165 miUion dollars for the purchase of other goods and services neces
sary for the reconstruction of Belgium, Denmark, Netherlands, and Norway; 

(c) 100 million dollars available to various European countries, including 
Finland, Belgium, Czechoslovakia, France, Italy, Netherlands, and Poland, 
for the purchase of raw cotton; and 

{d) 120 million dollars for specific export arid development programs, 
mostly to Latin-American countries. 

On January 1, 1946, the Export-Import Bank had unused lending power of 
1.9 billion dollars for making additional commitments. In addition to the 1.9 
billion dollars, there will be available during the fiscal year 1947 about 50 million 
dollars from repayment of principal and an additional sum (possibly 100 million 
dollars) from the cancellation of earlier commitments. 



REPORT OF THE SECRETARY OF THE TREASURY 313 

' 5. Pending the effective operation of the International Bank, it has been the 
policy of this Government to limit loans through the Export-Import Bank for 
reconstruction and development to the immediate minimum needs of the bor
rower. Among the factors taken into consideration in making loans of this 
character are (1) the urgency of the need of the borrower; (2) the borrower's own 
resources; (3) the possibility of obtaining the loan from other sources: Private 
capital markets and other governments; (4) the ability of the borrower to make 
effective use of the funds; (5) the capacity of the borrower to repay; and (6) the 
impact of the loan on our domestic economy. 

6. It is the view of the Council that, pending the establishment and operation 
of the International Bank, this Government can meet' only a small proportion of 
the undoubtedly large needs of foreign countries for credits for reconstruction 
and development. 

After careful consideration of all factors, the Council has concluded that the 
most urgent foreign needs will involve negotiations for loan commitments by the 
Export-.Tmport Bank of approximately 3J4 billion dollars in the period from Janu
ary 1946 through June 1947. This is exclusive of the proposed credit to Britain. 

Since the available funds of the Export-Import Bank are about 2 billion dollars, 
it will be necessary in order to carry out this program to ask Congress to increase 
the lending authority of the Bank by 1J4 billion dollars. Although this is a sub
stantial increase, the Council believes that it is a minimum figure. 

J t is only through careful screening that it will be possible to carry out the 
program within the limits of the additional funds which the Congress will be 
asked to make available to the bank. It is the established policy of the United 
States Government carefully to scrutinize each loan application to determine 
that the need is uFgent and that the funds can be obtained from no other source 
than the Export-Import Bank. 

7. On balance the loan program will be beneficial to our domestic economy. 
In the transition from war to peace, expanded foreign trade will not only assist 
the reconstruction of foreign countries, but also ease the reconversion problem of 
a number of domestic industries. 

During the war many of our important industries, particularly in the field of 
capital goods, were built up to capacities far in excess of any foreseeable peacetime 
domestic demands. With the elimination of war demands, much of this American 
productive capacity may be unused. Such a situation has already arisen, for 
instance, with reference to railroad equipment, machine tools, power and trans
mission equipment, and certain types of general industrial machinery. This is 
also true for some of the metals, heavy chemicals, synthetic rubber, and other 
industrial materials. Similarly, we have quantities of cotton tobacco and other 
agricultural products which are surplus to domestic needs. It is fortunate that 
this excess productive capacity is for many items which are most urgently needed 
by the war-devastated countries. • 

However, a part of the foreign demand will fall on products which are at present 
scarce in American markets. The Department of Commerce estimates that per
haps one-fourth of the proceeds of foreign loans will be spent on such products. 
In these cases the export demand, although small in relation to current domestic 
demand, contributes to inflationary pressures in the United States economy, and 
allocation and export controls must be maintained in order both to prevent any 
undue drain on domestic supplies and to assure that the minimum essential needs 
of other countries are met. 

In this connection, account must be taken not only of the fact that there is an 
inevitable delay in the spending of the loans but also that the Export-Import 
Bank discourages .the employment of loan proceeds for the purchase of commodi
ties in scarce supply. It is also the policy of the Government to prevent the pro
ceeds of loans from being used to purchase goods in the United States market when 
similar supplies are for sale as surplus property. 

The figure of 3J4 billion dollars in requirements through the fiscal year 1947 
represents anticipated commitments and not amounts which will be actually 
loaned or spent. For example, on January 1, 1946, the net outstanding loans of 
the Export-Import Bank amounted to only 252 million. dollars although the total 
amount committed was 1.6 billion dollars. In order to permit foreign govern
ments to plan their import programs and to permit United States producers to 
schedule their production, loan commitments by the Export-Import Bank,must 
be made well in advance of actual use of loan funds. 

In view of these considerations, it is believed that a foreign lending program 
adequate to meet the minimum needs of foreign countries will provide additional 
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production and employment in many American industries, and tha t any tempo
rary sacrifice involved in other areas of the economy will be small compared to the 
long-range advantages to the United States of a peaceful, active, and growing 
world econom5^ 

8. A basic question to be considered is whether a t a later period foreign coun
tries will be able to service large American loans and investrrients. There, is l i t t le 
doubt regarding the ability of debtor countries after their economies have been 
fully reconstructed to increase their national income sufficiently to handle the 
service charges on American loans and investments, providing an undue pa r t of 
natipnal income of borrowing countries is not diverted to military expenditures. 
This increase can be brought about through the modernization of economically 
backward areas, increased employment, and the utilizatioia of new productive 
techniques, and well-directed foreign loans will make an important contribution 
to this development. 

The ability of borrowing countries to develop an export surplus sufficient to 
meet service, charges on foreign loans will depend in large measure upon the level 
of world t rade. A high level of world t rade will in turn depend upon the main
tenance of a high level of world income and a reduction of the barriers to inter
national t rade which have grown up in the past. A high level of world income, 
and of national income in the United States, will be greatly influenced by the 
domestic economic policies of the United States and of other major countries. 
I t is expected t ha t the proposed Internat ional Trade Organization will play an im
por tan t role in securing the interriational economic environment necessary for 
the maintenance of high levels of world t rade. The operation of the Internat ional 
Monetary Fimd should assure the orderly functioning of a system of multi lateral 
payments , and this wUl make it possible for debtor countries to convert their, 
export surplus with any country into the currency in which their obligations must 
be discharged. 
, 9. Fundamental ly , however, the ability of foreign countries to transfer interest 
and amortization on foreign loans to the* United States depends upon the extent 
to which we make dollars available to the world through imports of goods and 
services, including personal remittances and tourist expenditures, and through new 
investments abroad. As a last resort, the world outside of the United State has 
a current gold production of possibly 1 biUion dollars per year to add to their 
present foreign exchange reserves, which can be dipped into to insure payment . 

As long as new American investnient exceeds interest and amortization on out
standing foreign investment, the question of net repayment on our total foreign 
investment will not arise, al though as individual investments are paid off the 
composition of our foreign investment may shift. I t is impossible to prophesy 
when receipts on.foreign investment will exceed new investment, as American 
investment abroad will depend on many future developments. In a world of 
peace, prosperity, and a liberal t rade policy, there may well be a revival and 
continuation of American private investment on a large scale, including a reinvest
ment of the profits of industry, t h a t will pu t the period of net repayment far in 
the future. Such an increase of jinvestment is a natural and wholesome develop
ment for a wealthy community. 

When net repaj^rnent begins, whether this be a fcAv j^ears or many dqcades from 
now, it will involve an excess of imports of goods and services (including foreign 
travel by Americans) over our total exports of goods and services. The growth 
in our population and the depletion of our natural resources and- the increase in 
our s tandard of living will increase the need for imported products, and these 
developments together with the maintenance of a high and stable level of employ
ment will facilitate this adjustment. The annual interest and amortization pay
ments on the entire present and contemplated Expor t - Impor t Bank program, the 
British loan, and the Internat ional Bank loans floated in United. States markets 
will be less than 1 billion dollars.. The receipt of payments on our foreign loans 
in the form of goods and services is entirely consistent with increased exports from 
this country and rising production at home, and will contribute to a rising living 
s tandard in the United States in the same way t h a t a private individual 's earnings 
on his investments make possible an increase in his own living s tandard. 

10. The loan policies s tated here are in full accord with the basic political and 
economic interests of the United States. The National Advisory Council, which 
was established by the Congress in the Bret ton Woods Agreement Act and con
sists of the Secretary of the Treasury, as chairman, the Secretary of State, the 
Secretary of Commerce, the Chairman of the Board of Governors of the Federal 
Reserve System, and the Chairman of the Board of Directors of the Export -
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Impor t Bank, has the responsibility of coordinating the lending and credit pro^ 
grams of this Government, and of achieving maximum consistency between 
American Government lending and the lending operations of the Internat ional 
Bank. . 

This country is supporting the United Nations Organization wholeheartedly, 
and the success of the United Nations Organization depends not only on political 
agreement bu t also on economic improvement. These loans are for economic 
reconstruction and development. They will enable the borrowing countries to. 
increase their own production, relieve their foreign t rade frona excessive regulation, 
and expand their t rade with us. Economic stability wilL foster peace. This 
program of foreign lending is essential to the realization of the main objective of 
the foreign economic policy of the United States, which is to lay the economic 
foundations of the peace. 

F R E D M . VINSON, 
Secretary of the Treasury, 

Chairman of the National Advisory Council on International Monetary and 
Financial Problems. 

J A M E S F . B Y R N E S , 
Secretary of State. 

H. A. WALLACE, 
Secretary of Commerce. • 

M. S. ECCLES, 
Chairman of the Board of Governors of the Federal Reserve System. 

W M . M G C . M A R T I N , Jr. , 
Chairman of the Board of Directors of the Export-Import Bank of Washington. 

Loans authorized hy Exp ort-Imp ort Bank of Washington subsequent to June 30, 1945 
{as of Dec. 31, 1945) • 

Country and obligor 

• 

Latin America: 
Brazil: Lloyd Brasileiro 
Chile: 

Chilean State Railways (Bald
win Locomotive Works). 

Chilean State Railways (Elec
trical Export Corporation). 

Fomento Corporation. 
Do 

Ecuador: Republic of Ecuador 
Mexico: United States of Mexico L 

Nacional Financiera ^ . 
Fred Leighton 

Peru: Cia. Peruana Del Santa i 
(Westinghouse Electric Inter
national Co.). 

Total, Latin America _..• _ 

Europe: 
Belgium: 

Kingdom of Belgium __. 

Do . 

Denmark: Kingdom of Denmark.. 
France: Republic of France 

Netherlands: 
Kingdom of the Netherlands . 

Do. . 

Norway: Kingdom of Norway.._:.. 
Various European countries: Vari-

, OUS European governments. 

Total, Europe 

Date of 
authorization 

Sept. 11,1945 

July 13,1945 

. . . . . do 

Sept. 11,1945 
. • . do 

July 13,1945 
Mar. 21,1945 

. ..do - . 
Oct. 23,1945 
June 12,1945 

Sept. 11,1945 

. . . do - . -

July 13,1945 
Sept. 11,1945 

do 
do. 

July 13,1945 
Oct. 8,1945 

~ " 

Amount of 
authoriza

tion (in 
millions of 

dollars) 

38.0 

1.2 

2.0 

28.0 
5.0 

1.0 
10.0 

20.0 
.15 
.35 

105.7 

65.0 

45.0 

20.0 
550.0 

60.0 
50.0 

50.0 
100.0 

920.0 

Purpose 

Purchase of cargo vessels. 

Purchase of locomotives. 

Purchase of electrical equipment. 

Purchase of steel-mill equipment. 
Purchase of electrical and other 

equipment. 
Purchase of engineering services. 
Highway construction, equipment, 

and services. 
Purchase of electrical equipment. 
Import of Mexican handicraft. 
Purchase of electrical equipment. 

Purchase of United States goods and 
services (Lend-Lease 3-c terms). 

Purchase of. United States goods and 
services. 

Do. 
Purchase of United States goods and 

seryices (Lend-Lease 3-c terms). 

Do. 
Purchase of United States goods and 

services. 
Do. 

Purchase of raw cotton. 

1 Credits authorized before June 30,1945, but not entered on the books of the bank as commitments until 
after that date. 
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Loans authorized by Export-Import Bank of Washington subsequent to June 30,1945 
{as of Dec. 31, Jf^4^)—Continued 

Country and obligor 

Asia: 
Saudi Arabia: Kingdom of Saudi 

Arabia. 
Turkey: Turkish State Airways 

(Westinghouse Electric Interna
tional Co.). 

Total, Asia 
Various countries: Governments of va

rious countries (International Stand
ard Electric Corp.). 

Special exporter-importer credits. 

Grand total. 
Undisbursed commitments as of June 

30,1945 (adjusted for expirations and 
cancellations up to Dec. 31,1945). 

Outstanding loans as of June 30, 1945 
(adjusted for repayments between 
June 30,1945, and Dec. 31,1945). 

Total comihitments as of Dec. 
31, 1945. 

Date of 
authorization 

Jan. 3,1946 

Sept. 11,1945 

Sept, 11, 1945 

. . . . . do 

Amount of 
authoriza

tion (in 
millions of 

dollars) 

5.0 

3.06 

8.06 
5;0 

1.0 

1,039.76 
326.46 

193. 43 

1, 559.65 

Purpose 

Purchase of goods and services. 

Purchase of airport equipment. 

Purchase of communications equip
ment. 

Various. 

Exhibit 31 

Documents relating to the Anglo-American Financial Agreement 

ADDRESS BY SECRETARY VINSON BEFORE THE AMERICAN 
ACADEMY OF POLITICAL AND SOCIAL SCIENCE AT PHILADEL
PHIA, JANUARY 9, 1946, ON ' 'THE LOAN TO BRITAIN—A SOUND 
ECONOMIC STEP" 

The close of the war has brought to us and to the entire world new problems 
that are difficult and important. There is the problem of reconverting our 
industries to peacetime needs and maintaining a high level of production, employ
ment, and national income. There is the problem of making a lasting peace through 
the cooperation of the United Nations. And there is the problem of restoring a 
world economy shattered by 6 years of destructive war. 

All of these problems are difficult. But we have no reason to be disheartened. 
We have met and solved difficult problems before. The very fact that we recog
nize them, that we are prepared to deal with them, is an encouraging indication 
that we are on the way to succeed. No doubt we shall make some mistakes; 
but we shall not repeat the great mistake we made after the last war—the mistake 
of doing nothing. We have learned a great truth: Eternal vigilance is the price 
not only of liberty but of peace and prosperity. 

All of these problems are interrelated. We cannot have a lasting peace without 
good economic conditions throughout the world. Neither can we have enduring 
prosperity throughout the- world without lasting peace. We cannot have a high 
level economy in this country without a stable world economy. Neither can the 
world economy be stable without prosperity in this country. 
- After the last war we had an opportunity to build a world in which countries 
could work together in peace and prosperity. 

We muffed that opportunity. International economic relations were allowed to 
- break down. Instead of economic cooperation, the world resorted to economic 
warfare. Instead of economic statesmanship, countries resorted to exchange 
depreciation, exchange controls, trade restrictions, bilateral clearing arrange-' 
ments, and similar measures. 

The fact is that the basic international economic problems were never solved. 
And now the war has multiplied many-fold the difficulties of the prewar period. 
Customary trade relations laave been disrupted. New measures of restriction 
and discrimination laave been introduced to meet the special conditions of war; 
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and many countries will foe tempted to continue and even to perpetuate these 
, wartime devices. 

The shape of the postwar world is being formed by what we do r ight now. 
Unless steps are taken to prevent it, there is a real danger t h a t countries wUl tu rn 
again to. economic isolation, and t h a t the world will again be divided into con
flicting economic blocs. Peace and prosperity carinot flourish in a climate of 
suspicion, mistrust, and economic sword-play. 

The people of all the United Nations have given ample evidence of their earnest 
desire to eliminate the economic causes of conflict. But they cannot pursue this 
cpurse until they have reasonable assurance t h a t their war-strained economies will 
function. Tha t is a practical problem t h a t faces us now, and the proposed loan 
to Britain, which is subject to approval by t he Congress, is a specific example of 
facing the problem. 

Under the necessity of war, Britain introduced extensive t rade and exchange 
controls in order to mobilize for to ta l war. The use of foreign exchange was 
stringently l imited by complete control of imports and payments outside the 
group of countries known as the sterling area. Impor ts from the sterling area 
and other expenditures within this area were paid for in sterling—British cur
rency—which was held in the form of deposits in London or invested in British. 
Treasury bills. Sterling balances could be used freely only for payments inside 
the sterling area. The dollars and other convertible currencies earned by sterling 
area countries were placed in a common pool and were allocated for use where they 
were most essential for the war effort. 

These measures enabled Britain to pu t all of the foreign exchange resources a t 
her disposal into the war. All of the United Nations benefited because the force 
brought against the Axis was increased. Bu t the continuance of these same 
measures after the war can have serious restrictive effects on production and t rade 
in America and on world t rade generally. They can imperil, or delay fornaany 
years, the restoration of a sound world economy. 

Why, then, should there be any thought t ha t Britain would continue these 
restrictive measures? Britain is in an extraordinary and probably unique si tua
tion in her dependence on imported food and raw materials and upon foreign 
t rade. For this reason Britain stands to gain to an unusual degree from the effi
cient furictioning of a world economy. But for the same reason Britain cannot 
risk the loss of the protection afforded by these wart ime measures unless she can 
otherwise secure essential food and raw materials during the period in which she 
builds up her exports. 

The war has seriously damaged Britain 's export t rade and her international 
economic position. Many of her foreign investments were sold to raise the 
money needed for the war, and, in addition, she became heavily indebted to 
foreign countries. A large pa r t of Britain 's merchant fleet was sunk during the 
war. Receipts frpm other services have also fallen, although they will probably 
recover with the expansion of t rade. 

The decline in British revenues abroad from investments and services must be. 
offset by increased exports. There is no other way in which Britain can continue 
to buy the food and raw materials t h a t are essential to the maintenance of her 
economy. 

The expansion of her exports is primarily a problem for Britain to solve; bu t 
there is, a responsibility on us and on other countries too. Even if British in
dustries are in a position to export, they can succeed in exporting enough to pay 
for British imports only if there are markets abroad. T h a t means t h a t the prewar 
volume of world t rade must be substantially increased. 

As par t of her all-out war effort, Britain was forced to reduce her export t r a d e 
sharply until in 1944 it was only 30 percent of the 1938 volume. Even with 
favorable conditions Britain will need several years to expand her exports suffi
ciently to pay for her imports. During those years, she must find some way to 
feed her people and her factories with food and raw materials. 

The debts Britain has incurred to other countries to meet her war expenses 
overseas amount to the enormous sum of $13 billion. These are held in blocked 
balances of English currency. The mere existence of the debt in this form compels 
Britain to limit stringently the use of her money in the markets of the world. 
Britain cannot deal with this problem as an ordinary debt. We must remember 
t ha t this is a foreign debt, and for a foreign debt the sum involved is t remendous. 
Some means must be found by the British Empire to settle these sterling obliga
tions. 



318 REPORT OF THE SECRETARY OF THE TREASURY 

These are the impor tant problems which Britain must solve. The course she 
chooses will affect the economic well-being of the entire world. Before the war 
-Britain was the largest importing and the second largest exporting country. Bu t 
Britain's choice has even wider significance. Many other countries are so de
pendent on British t rade t ha t their policies are vitally linked to those of Britain. 

Our own t rade relations with Britain have always been close. Before the war, 
Britain bought 17 percent of our exports and the British Empire bought 42 per
cent.' In fact, Britain and the British Empire were not only our best customer 
but also the best customer of the whole world, accounting for 27 percent of all 
world t rade. T h a t is why what Britain does to eliminate wart ime restrictions and 
discriminations is so impor tant to us and to the entire world. 

Unless she has help iia securing her essential import needs during the next 3 to 
5 years, Britain would have to retain and extend the wartime t rade and exchange 
controls. Trade within the sterling area wpuld be built up, while t rade with the 
outside world would be kept to a rninimum. We are a par t of t h a t outside world. 
In a real sense a British economic bloc would be established, based on preferences 
to countries w i t h i n t h e bloc and discriminations against countries outside the bloc. 

After^ more t han 3 months of • discussion, the representatives of the United 
States and England agreed on three major points. First, a conflict on inter
natiohal economic policy mus t be avoided. Second, Britain will need help in 
securing her essential imports while her export industries get back on their feet. 
Third, with such help, Britain would be able soon to abandon the wart ime cur
rency and t rade controls. 

From careful study, our representatives came to the conclusion t h a t Britain 
will need a credit of $3% billion to enable her to continue essential imports unti l 
world t rade has revived and British exports have expanded. Even with this 
credit, the British people will have to continue to keep their belts well t ightened. 
Their s tandard pf living will be little different from the austere levels forced on 
them during the war. 

The $3% billion to be lent to Britain will be a line of credit on which Britain 
may draw during the next 5 years to pay fpr the imports, she needs." No pa r t of 
the loan is to be used in paying her debts to other countries. Britain must pay 
these debts from other resources. 

An agreement was also reached on the sett lement of claims arising from Lend-
Lease and Reciprocal Aid and the sale of surplus property located in the United 
Kingdom. The net anaount due to the United States from these accounts was 
fixed a t approximately $650 million. The broad terms provide t h a t both sums 
will be repaid in 50 aianual payments , beginning in 1951 with interest a t 2 percent. 

Obviously, we cannot foresee the future. There may be times, under depressed 
conditioias, wheia it will be impossible for Britain to make full payment under 
these agreements without serious consequences. Under such coiaditions, it is 
not in the interest of the United States to compel a default. I t is bet ter to do as 
our agreement provides: Accept the installments of principal due during those 
years, while'waiving the interest payments , and as soon as those temporary con
ditions pass, resume the full annual payment of interest and principal. If a 
waiver in sonae year should be necessary, i t will only be because Britain would 
otherwise be compeUed to restrict imports of food and raw materials to a level 
t ha t would endanger the health of her people and econorny. 

On her par t , Britain undertakes to relax and eliminate the wart ime currency 
land t rade restrictions. Specifically, the British Government will make freely 
convertible into dollars all sterling received by Americans in payment for exports 
to the United Kingdom. Sterling balances acquired by Americans and arising 
but of current transactions wUl also be freely convertible into dollars. 

Under , the agreement the sterling area countries will be free—within a 
year, unless a longer period is agreed—to use the sterling they earn from exports 
for paymeiats in any country they choose. In effect, under this financial agree
ment, many of the restrictive features governing the use of sterling will be aban
doned a t once; and as a result the so-called sterling dollar pool will be abolished. 

On the sett lement of the sterling balances accumulated during the war, Britain 
will make her own arrangements with the countries concerned. Britain has stated 
tha t she intends to make an immediate payment oia these balances, t ha t pa r t of 
these bnlances will be wri t ten off as a contribution to the war effort," and t h a t a 
large pa r t will be funded and released over a period of years. These released 
funds will also be freely availabie for use in any country without discrimination. 

The discussions in Washington were concerned with t rade as well as financial 
problems. A joint s ta tement of policy was issued by the United States and the 
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United Kingdom setting forth an understanding regarding a proposal for a com
merical policy agreement among the United Nations to facilitate the expansion 
of world t rade. An international conference is to be held, next summer for the 
purpose of establishing an Internat ional Trade Organization, and of, reaching an 
agreement to reduce the barriers to t rade, to eliminate discriminations in t rade , 
and to facilitate the maintenance of high levels of employment. 

I t is unfortunate t h a t there have been some intemperate s ta tements conceriaing 
the te rms of the proposed loan. In Britain they have been called too hard, in 
the United States, too easy. They are, in m y judgment , fair to both countries. 
They take account of Britain's need for aid and her ability to repay. They t ake 
account of the financial cost to this Government of providing aid to Britain. 
The interest charged Britain is reasoiaably comparable to wha t it costs th i s 
Government to borrow moiaey. 

The amount of the proposed British credit is large, bu t it is needed to do the 
job. Three and three-quarter billion doUars is a lot of do-re-rhi in. anybody 's 
book. Bu t war, including its aftermath, is costly business. This loan represents 
about two weeks of our expenditures for war toward its close. In mj^ judgment , 
this is not an expenditure but an investment. I t is sound business for America. 

Much of the money involved will be used to finance increased exports to Britain. 
Increased exports mean more American production. More production means 
more income to Aiaaerican workers. Even more significant—the proposed program 
will mean access to more markets on an equal competitive basis for American 
business. In this way the loan helps to insure a continuing market for the 
products of American factories and farms. Large markets abroad play an im- . 
por tan t par t in our domestic prosperity and full employment. This is a good 
investment. We cannot afford international economic anarchy. 

The approval of the financial agreement with Britain will mark real progress in 
the restoration of a world economy. I t will be a significant contribution to the 

. p rompt attairament of thpse objectives of order and freedom in the international 
exchanges t ha t the Bret ton Woods program has boldly set up as the basis for 
international t rade and investmerat after the war. I t will make possible an 
agreement among the United Natioias to establish an Internat ional Trade Organ
ization devoted to the maintenance of fair practices in international t rade . 

We, more than any other countrj^, are concerned with the kind of economic world 
t ha t is now being built. The fact is t h a t we would be the primary target in the 
continued use of restrictive and discriminatory currency and t rade measuresi 
There is no doubt tha t we could take countermeasares. There is no doubt tha t 
we could defend ourselves, if economic warfare should break out. Bu t the cost 
to us and to the world would be reflected in decreased t rade, decreased employ
ment, and lower s tandards of living. Neither we nor any other country can 
afford a breakdown in international economic relations. 

The significance of the financial agreement with Britain goes far beyond its 
economic effects, impor tant though they are. This is a world in which all coun
tries must work together if we are to live in peace and prosperity. The alterna
tive—God save us—is to perish together. Mankind surely has the wit and the 
will to choose not death but life. 

MESSAGE OF T H E P R E S I D E N T , J A N U A R Y 30, 1946, T R A N S M I T T I N G 
F O R T I I E C O N S I D E R A T I O N OF T H E C O N G R E S S T H E F I N A N C I A L 
A G R E E M E N T B E T W E E N T H E U N I T E D S T A T E S A N D T H E U N I T E D 
K I N G D O M 

T o THE CONGRESS OF THE U N I T E D S T A T E S : 

The establishment of a permanent s tate of peace and prosperity is not a simple 
mat ter . The creation and maintenance of conditions under which nations can 
be prosperous and remain peaceful involves a series of highly complex and difficult 
problems. If we are to reach this greatly desired goal, we must be prepared a t 
all times to face the issues t ha t will constantly present themselves and we must 
be determined to solve them. If peace is to be permanent , we must never relax 
our efforts to make it so. . . 

In his message to the Congress recommending the approval of the Bret ton 
Woods Agreements, President Roosevelt called these proposals ' ' the cornerstone 
for international economic cooperation." By enacting the Bret ton Woods Agree
ments Act, the Seventy-ninth Congress laid this cornerstone for the constructioft 
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pf an orderly economic peace. The Congress took rnanj^ other steps during the 
same session which enlarged the structure, and its achievements in this field are 
just cause for pride. Among the most impor tan t of these other steps were the 
ratification and implementation of the t rea ty establishing the United Nat ions, 
Organization, the enactment of legislation to support the United Nations Food 
and Agriculture Organization and to carry on the operations of the United Nations 
Relief and Rehabili tation Administration, the extension in a broader form of the 
Reciprocal Trade Agreements Act, and the expansion of the Expor t - Impor t 
Bank. These steps will take us a long way on the road to world-wide security and 
prosperity. They should not make us blind, however, to the jpb t h a t has not 
been done—to the work t h a t lies ahead. 

In approving the establishment of the Internat ional Monetary Fund and the 
Internat ional Bank for Reconstruction and Development, the Congress specifically 
expressed its belief t ha t additional measures for international economic coopera
tion would be hecessar}?- to render most effective the operations of the Fund and 
Bank. In the Bret ton Woods Agreements Act the Congress declared it to be the 
policy of the United States to seek to bring about further international agree
ment and cooperation along these lines. 

The Internat ional Monetary Fund Agreement was drafted and the Bret ton 
Woods Agreements Act was enacted during the war. Both recognized tha t the 
financial condition of some countries resulting frona the war might make it impos
sible for them to apply a t once the fundamental rule of n ora discrimination in their 
monetary and financial transactions. Therefore, provision was made 'for a 
transition period which might postpone as long as 5 years the complete application 
of this fundamental rule. 

Now in t ime of peace as we rapidly proceed with the orgaraization of the Inter
national Monetary Fund we find t h a t the fears which were responsible for this 
period of grace are verffied by the facts. The most important of these facts is 
t h a t the United Kingdom as a result of the war must continue for a long period 
many of its emergency wartime financial controls unless it obtains additional 
working capital. I t is apparent t ha t , in the case of a principal member of the 
Internat ional Monetary Fund, we can ill afford to wait for the period permit ted 
by the Bret ton Woods Agreements, for the removal of these hindrances to the 
financial a n d ' commercial relationships between nations. Now is the t ime to 
establish postwar monetary and financial policies of the United Nations. Now 
is the t ime to take action to enable the United Kingdom to move with us toward 
the prompt abolition of these restrictions. For thes^e reasons, the laext order of 
international business before the Congress should be our financial relations with 
the United Kingdom. The problems involved, which are severe but not insoluble, 
are direct consequences of the war. They are mat ters of great urgency and I 
believe t h a t the Financial Agreemeiat which I am t ransmit t ing herewith furnishes 
a real basis for their solution. I t is my earnest hope t ha t the Congress will im
plement the Financial Agreement as speedUy as is consistent with careful legisla
tive consideration. 

I t is not too much to say t h a t the Agreement now t ransmi t ted will set the 
course of American and British economic relations for many years to come. In 
so doing.it will have a decisive infiuence on the international t rade of the whole 
world. Those who represented the United States in these discussions and those 
who represented the United Kingdom were fully aware of the fundamental na ture 
of the problems before them. After long and careful consideration they agreed 
upon the arrangements which in my opinion will provide a solid foundation for 
the successful conduct of bur economic relations with each-other and with the 
world. 

The Financial Agreement wUl by its terms come into operation only after the 
Congress has made available the funds necessary to extend to the United King
dom the line of credit of 3.75 billion dollars in accordance with the terms set forth 
in the Agreement. Britain needs this credit and she needs it now. I t will assist . 
her to meet the expected deficit in her balance of payments during the next 6 
years. I t will enable her to buy from the world the supplies of food and raw 
materials which are essential to the life and work of the British people. At the 
same t ime it will keep open a market for those surpluses of the United States 
which are customarUy exported to the United Kingdom. These are the impor tan t 
short- term purposes of the credit. 

But the Financial Agreement is much more than a credit. Let me repeat, its 
most impor tant purpose from, our point of view is to cause the removal of emer- , 
gency controls exercised by the United Kingdom over its international transactions 
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far more speedUy than is required by the Bret ton Woods Agreements. The 
Financial Agreement will enable the United Kingdom, through the p rompt relax
ation of exchange restrictions and discriminations, to niove side by side with the 
United States toward the common goal of expanded world t rade, which means 
expanded production, consumption, and employment, and rising s tandards of 
living everywhere. 

The line of credit which will be extended to the United Kingdom under the 
Agreement may be drawn upon unti l the end of 1951. At t ha t t ime the United 
Kingdom will be obligated to begin repayment of the principal with interest and 
those payments will continue over a period of 50 years. These ternas are neither 
unusual nor difficult to understand. There is one new concept, however, embodied 
in the terms of the credit. We have recognized t h a t conditions may exist tem
porarily during such a long period of time which would make the payment of interest 
on such a large amount difficult if not impossible. Accordingly, provision has 
been made for the waiver of interest by the United States Government after a 
certification by the International Mpnetary Fund as to the facts regarding the 
balance of payments position of the United Kingdom. I t is not to our advantage 
to press for payment of interest when payment is impossible and thus force default 
and a crumbling of international economic relations. 

The financial assistance which the United Kingdom would receive under the 
Agreement has made it possible for the two governments to agree on a specific 
course of action which in a short period of t ime will result in the removal of 
emergency controls over foreign exchange and discriminatory import restrictions 
and the reestablishment of peacetime practices designed to promote the recovery 
of world t rade. Britain has ' agreed to abolish the so-called s te ihng area dollar 
pool. She has agreed to give up most of her rights during the transition period 
provided for in the International Monetary Fund Agreement and thus to abandon 
controls over foreign exchange which she would otherwise be permit ted by the 
terms of tha t Agreement to continue for a considerable period of t ime. In addi
tion to the direct benefits which will flow from this stimulus to Anglo-American 
t rade there will be the added benefits derived from the ability of other nations to 
relax their restrictions once the United Kingdom has led the wa}^ 

Another troublesome financial problem which has been fully and frankly dis
cussed by the two nations is t ha t of the sterling liabilities of Great Britain which 
have resulted from her large expenditures abroad during the war. In the Finan
cial Agreement the British Government has undertaken to adjust and settle 
these obligations out of resources other than the American credit and has outlined 
its intentions with respect to theif sett lement. Our concern in this connection 
is twofold. In the first place we want other countries which are in a position to 
do so to grant assistance to the United Kingdom within their means. Those 
which hold large sterling balances can do so by scaling them down. In the 
second place we want to be certain t h a t the liquidation of these balances wiil not 
discriminate against American trade. The Financial Agieement contains a 
specific undertaking by the Government of the United Kingdom tha t no such 
discrimination shall result from these settlements. 

The Financial Agreement also makes it possible for the United Kingdom to 
give, wholehearted support to the Proposals for Expansion of World Trade and 
Employment which the United States has recently pu t forward a s a basis for inter
national discussions by the United Nations. In the Joint Statement on Commer
cial Policy published a t the same t ime as the Financial Agreement, the United 
Kingdom has undertaken to support these Proposals and to use its best endeavors 
in cooperation with the United States to bring to a successful conclusion inter
national discussions based upon them. 

The implementation of the Financial Agreement will be a great contribution to 
the establishment of a permanent s tate of peace and prosperity. We are all 
aware of the dangers inherent in unchecked economic rivalry and economic war
fare. These dangers can be eliminated by the firm resolution of this Nation and 
the United Kingdom to carry forward the work which has been so well begun. 

The Financial Agreement t ransmit ted herewith means tha t instead of economic 
controversy between the two countries, the wise rules of the Bret ton Woods 
Agreements will be fully effective much sooner than we believed possible when the 
Congress enacted the Bret ton Woods Agreements Act. I urge t h a t Congress 
act on the Financial Agreement promptly. 

H A R R Y S . T R U M A N . 
T H E W H I T E HOVSIE,' J anua ry 30, 1946. 
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FINANCIAL A G R E E M E N T B E T W E E N THE GOVERNMENTS OF THE U N I T E D STATES 
. AND THE U N I T E D KINGDOM 

I t is hereby agreed between, the Government of the United States of America 
and. the Government of the United Kingdom of Great Britain and Northern 
Ireland as follows: 

1. Effective date of_ the Agreement.—The effective date of this Agreement shall 
be the date on which the Government of the United States notifies the Goyernment 
of the United Kingdom tha t the Congress of the United States has made available 
the funds necessary to extend to the Government of the United Kingdom the 
line of credit in accordance with the provisions of this Agreement. 

2. Line of credit.—The Government of the United States will extend to the 
Government of the United Kingdom a line of credit of $3,750,000,000 which may 
be drawn upon a t any t ime between the effective date of this Agreement and 
December 31, 1951, inclusive. 

3. Purpose of the line of credit.—The purpose of the line of credit is to. facilitate 
purchases by the United Kingdom of goods and services in the United States, to 
assis t . the United Kingdom to meet t ransi t ional postwar deficits in its current 
balance of payments , to help the United Kingdorn to maintain adequate reserves 
o t gold and dollars, and to assist the Government of the United Kingdom to 
assume the obligations of multi lateral t rade, as defined in this and other agree
ments , 

4z. Aniortization and interest.—(i) The amount of the line of credit drawn by 
December 31', 1951, shall be repaid in 50 annual installments beginning on Decem
ber 31, 1951, with interest a t the ra te of 2 percent per annum. Interest for the 
year 1951 shall be computed, on the amount outstanding on December 31, 1951, 
and for each year thereafter interest shall be computed on the amount outstanding 
on January 1 of each such year. 

Forty-nine annual installments of principal repayments and interest shall be 
equal, calculated a t the ra te of $31,823,000 for each $1,000,000,000 of the Une of 
credit drawn by December 31, 1951, and the fiftieth annual installment shall be 
a t the rate of $31,840,736,65 for each such $1,000,000,000. Each installment shaU 
consist of the full amount of the interest due and the remainder of the installment 
shall be the principal to be repaid in t h a t year. Payments required by this 
section are subject to the provisions of section 5. 

(ii) The Government of the United Kingdom may accelerate repayment of the 
amount drawn under this line of credit. 

5. Waiver of interest payments.—In any year in which the Government of the 
United Kingdom requests the Government of the United States to waive the 
amount of,the interest due in the installment of t h a t year, the Government of the 
United States will grant the waiver if— 

(a) the Government of the United Kingdom finds t h a t a waiver is necessary 
in view of the present and prospective conditions of international 
exchange and the lever of its gold and foreign exchange reserves; and 

{h) the Internat ional Monetary Fund certifies t ha t the income of the United 
• Kingdom from home-produced exports plus its net income from invis

ible current transactions in its balance of payments was on the average 
over the five preceding calendar years less than the average annual 
amount of United Kingdom imports during 1936-8, fixed a t £866 
million, as such figure may be adjusted for changes in the price level 
of these imports. Any amount in excess of £43,750,000 released or 
paid in any year on account of sterling balances accumulated to the 
credit of overseas governments, monetary authorities, and banks 
before the effective date of this Agreement shall be regarded as a 
capital t ransaction and therefore shall not be included in the above 
calculation of the net income from invisible current transactions for 
t h a t year. If waiver is requested for an interest payment prior to 
t ha t due in 1955, the average income shall be computed for the calendar 
years from 1950 through the year preceding t h a t in which the request 
is made. , • 

6. Relation of this line of credit to other obligations.—(i) I t is understood t h a t any 
amounts required to discharge obligations of the United Kingdom to third coun
tries outstanding on the effective date of this Agreement will be found from re
sources other t han this line of credit. 
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' (ii) The Government of the United Kingdom will not arrange aiay long-term 
loans from governments within the British Commonwealth after December 6, 
1945, and before the end of 1951 on ternas more favorable to the lender than the 
terms of this line of credit. 
• (iii) Waiver of interest will not be requested or allowed under section 5 in any 
year unless the aggregate of the releases or payments in that year of sterling bal
ances accumulated to the credit of overseas governments, monetary authorities 
and banks (except in the ^case of colonial dependencies) before the effective date 
of this Agreement is reduced proportionately, and unless interest payments due 
in that year on loans referred to in. (ii) above are waived. The proportionate 
reduction of the releases or payments of sterling, balances shall be calculated in 
relation to the aggregate released and paid iia the most recent year in which waiver 
of interest was not requested. 

(iv) The, application of the priiaciples set forth in this section shall be the sub
ject of full consultation between the two governments as occasion may arise. 

7. Sterling area exchange arrangements.—The Government of the United 
Kingdom will complete arrangements as early as practicable and in any case not 
later than one year after the effective date of this Agreement, unless in exceptional 
cases a later date is agreed upon, after consultation, under which immediately 
after the completion of such arrangements the sterling receipts from current trans
actions of all sterling area countries (apart from any receipts arising out of mili
tary expenditure by the Government of the United Kingdom prior to December 
31, 1948, to the extent to which they are treated by agreemeiat with the countries 
concerned on the same basis as the balances accumulated during the war) will 
be freely available for current transactions in any currency area without discrimi
nation; with the result that any discrimination arising from the so-caUed sterling 
area dollar pool will be eiatirely removed and that each member of the sterling area 
will have its current sterling and dollar receipts at its free disposition for current 
transactions anywhere. 

8. Other exchange arrangements.—(i) The Government of the United Kingdom 
agrees that after the effective date of this Agreement it will not apply exchange 
controls in such a manner as to restrict (a) payments or transfers in respect of 
products of the United States permitted to be imported into the United Kingdom 
or other current transactions between the two countries or (b) the use of sterling 
balances to the credit of residents of the United States arising out of current trans
actions. Nothing in this paragraph (i) shall affect the provisions of Article VII 
of the Articles of Agreement of the International Monetary Fund when those 
Articles have come into force. 

(ii) The Governments of the United States and the United Kingdom agree 
that not later than one year after the effective date of this Agreement, unless in 
exceptional cases a later date is agreed upon after consultation, they will impose 
no restrictions on payments and transfers for current transactions. The obliga
tions of this paragraph (ii) shall not apply: 

(a) to balances of third countries and their nationals accumulated before this 
paragraph (ii) becomes effective; or 

(b) to restrictions imposed in conformity with the Articles of Agreement of 
the Internatioiaal Monetary Fund, provided that the Governments of 
the United Kingdom and the United States will not contiiaue to invoke 
the provisions of Article XIV, Section 2 of those Articles after this 
paragraph (ii) beconaes effective, unless in exceptional cases after con
sultation they agree otherwise; or ' 

(c) to restrictions imposed in connectioia with measures designed to uncover 
and dispose of assets of Germany and Japan, 

(iii) This section and section 9, which are in anticipation of more comprehen
sive arrangements by multUateral agreement, shall operate until December 31, 
1951. 

9. Import arrangements.—If either the Government of the United States or the 
Government of the United Kingdom imposes or maintains quantitative* import 
restrictions, such restrictions shall be administered on a basis which does not 
discriminate against imports from the other country in respect of any product; 
provided that this undertaking shall not apply in cases in which (a) its application 
would have the effect of preventing the cbuntry imposing such restrictions from 
utilizing, for the purchase of needed imports, inconvertible currencies accumu
lated up to December 31, 1946, or (b) there may be special necessity for the 
country imposing such restrictions to assist, by measures not involving a sub-

719509—47 22 
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stantial departure from the general rule of nondiscrimination, a country whose 
economy has been disrupted by war, or (c) either governrnent imposes quanti
tative restrictions having equivalent effect to any excliange restrictions which that 
government is authorized to impose in conformity with Article VII of the Articles 
of Agreement of the International Monetary Fund. The provisions of this 
section shall become effective as soon as practicable but not later than December 
31, 1946. 

10. Accumulated sterling balances.—:(i) The Government of the United King
dom intends to make agreements with the countries concerned, varying according 
to the circumstances of each case, for an early settlement covering the sterling 
balances accumulated by sterling area and other countries prior to such settlement 
(together with any future receipts arising out of military expenditure by the 
Government of the United Kingdom to the extent to which they are treated on 
the same basis by agreement with the countries concerned). The settlements 
with the sterling area countries will be on the basis of dividing these accumulated 
balances into three categories (a) balances to be released at once and convertible 
into any currency for current transactions, (b) balances to be similarly released 
by installments over a period of years beginning in 1951, and (c) balances to be 
adjusted as a contribution to the settlement of war and postwar indebtedness and 
in recognition of the benefits which the countries concerned might be expected 
to gain from such a settlement. The Government of the United Kingdom will 
make every endeavor to secure the early cpmpletion of these arrangements. 

(ii) In consideration of the fact that an important purpose of the present line 
of credit is to promote the development of multilateral trade and facilitate its 
early resumption on a nondiscriminatory basis, the Government of the. United 
Kingdom agrees that any sterling balances released or otherwise available for 
current payments will, not later than one year after the effective date of this 
Agreement unless in special cases a later date is agreed upon after consultation, be 
freely available for current transactions in any currency area without dis
crimination. 

11. Definitions.—For the puirposes of this Agreement: 
(i) The. term "current transactions" shall have the meaning prescribed in 

Article XIX (i) of the Articles of Agreement of the International Monetary Fund, 
(ii) The term "sterling area" means the United Kingdom and the other terri

tories declared by the Defence (Finance) (Definition of Sterling Area) (No. 2) 
Order, 1944, to be included in the sterling area, namely "the following territories 
excluding Canada and Newfoundland, that is to say— 

(a) any Dominion; 
(5) any other part of His Majesty's dominions; 
(c) any territory in respect of which a mandate on behalf of the League of-̂  

Nations has been accepted by His Majesty and is being exercised by 
His Majesty's Government in the United Kingdom or in any 
Dominion; 

{d) any British protectorate or protected State; 
(e) Egypt, the Anglo-Egyptian Sudan and Iraq; 
(/) Iceland and the Faroe Islands." 

12. Consultation on Agreement.—Either government shaU be entitled to approach 
the other for a reconsideration of any of the provisions of this Agreement, if in its 
opinion the prevailing conditions of international exchange justify such recon
sideration, with a view to agreeing upon modifications for presentation to their 
respective legislatures. 

Signed in duplicate at Washington, District of Columbia, this 6th day of 
December 1945. 

For the Government of the United States of America: 
FRED M , VINSON, 

Secretary of the Treasury 
of the United States of America. 

For the Government of the United Kingdom of Great Britain and Northern 
Ireland: 

HALIFAX, 
His Majesty's Ambassador Extraordinary and 

Plenipotentiary at Washington. 
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JOINT RESOLUTION TO IMPLEMENT FURTHER THE PURPOSES OF 
THE BRETTON V^OODS AGREEMENTS ACT BY AUTHORIZING THE 
SECRETARY OF THE TREASURY TO CARRY OUT AN AGREEMENT 
WITH THE UNITED KINGDOM, AND FOR OTHER PURPOSES 

[Public Law 509, 79th Cong., S. J. Res. 138] 

Whereas in the Bretton Woods Agreements Act the Congress has declared it 
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, prornote mutually advan
tageous comnaercial relations, and otherwise facilitate the expansion and 
balanced growth of international trade and promote the stability of international 
econom.ic relations" ;* and 

Whereas in further implementation of the purposes of the Bretton Woods Agree
ments, the Governments of the United States and the United Kingdom have 
negotiated an agreement dated December 6, 1945, designed to expedite the 
achievement of stable and orderly exchange arrangements, the prompt elimina
tion of exchange restrictions and discriminations, and other objectives of 
the above-mentioned policy declared by the Congress: Therefore be it 
Resolved by the Senate and House of Representatives of the United States of America -

in Congress assembled, That the Secretary of the Treasurj^, in consultation with the 
National Advisory Council on International Monetary and Financial Problems, 
is hereby authorized to carry out the agreement dated December 6, 1945, between 
the United. States and the United Kingdom which was transmitted by the Presi
dent to the Congress on January 30, 1946. 

SEC. 2. For the purpose of carrying out the agreement dated December 6, 
1945, between the United States and the United, Kingdom, the Secretary of the 
Treasury is authorized to use as a public-debt transaction not to exceed 
$3,750,000,000 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. Payments to the 
United Kingdom under this joint resolution and pursuant to the agreement and 
repayments thereof shall be treated as public-debt transactions of the United 
States. Payments of interest to the United States under the agreement shall be 
covered into the Treasury as miscellaneous receipts. 

Approved July 15, 1946. 

Exhibit 32 

An act to authorize the use by industry of silver held or owned by the United States, 
and for other purposes 

[Public Law 579, 79th Cong., H. R. 4590] 

Be it enacted hy the Senate and House of Representatives of the United States of 
America in Congress assembled, That hereafter the Secretary of the Treasury is 
authorized to sell or lease for manufacturing uses, including manufacturing uses 
incident to reconversion and the building up of employment in industry, upon such 
terms as the Secretary of the Treasury shall deem advisable, to any person, 
partnership, association, or corporation, or any department of the Government, 
any silver held or owned by the United States at not less than 90.5 cents per fine 
troy ounce: Provided, That at all tinies the ownership and the possession or con
trol within the United States of an amount of silver of a monetary value equal 
to the face amount of all outstanding silver certificates heretofore or hereafter 
issued by the Secretary df the Treasury shall be maintained by the Treasury: 
Provided further, That hereafter each United States coinage mint shall receive 
for coinage silver mined after July 1, 1946, frpm natural deposits in the United 
States or any place subject to the jurisdiction thereof, as provided in the Act 
of July 6, 1.939 (Public Law 165, Seventy-sixth Congress), and tendered to such 
mint within one year- after the month in which the ore from which it is derived 
was mined, except that the seigniorage to be deducted shall be 30 per centum 
instead of 45 per centum as provided in' section 4 (b) of said Act. 

Approved July 31, 1946. 
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TAXATION D E V E L O P M E N T S 

Exhibit 33 

Statement of Secretary Vinson hefore the House Ways and Means Committee, 
October 1, 1945, i i support of the Treasury's program for tax reductions 

I t is a pleasure for i ne to appear before the Ways and Means Committee be
cause coming here is ; ike coming home. I t is also a pleasure because you are 
considering not the ne iessit}^ of tax increases bu t the opportunity for tax reduc
tions. After climbing I the mountain of war taxation in 1940, 1941, 1942, and 
1943, and moving alon ^ the crest during 1944 and 1945, we are now in the fortu
nate position of being, able to go a little way down the other side. We did not 
reach the peak of war! ime taxation in one revenue act; it took five major acts in 
four years. I am sure we all agree t ha t more than one step will be necessary to 
convert the wart ime t ix system into a postwar system. 

Every one of us war ts to see an end to the burdens of the war as soon as possi
ble. But these burder s do not end easily or quickly. War and its af termath wUl 
keep Federal expenditi ,res high for months to come. We cannot liquidate a great 
fighting machine overr ight. I t will be some tinae before expenditures for feeding, 
equipping, and paying the men and women of our armed forces will shrink to the 
peacetime level. Den |obilization itself is expensive. Contract terminations will 
probably cost betweei [ $4,000 million and $5,000 million. Mustering-out pay 
wUl average about $27 [) per discharged naan, to say laothing of the costs of bring
ing him home. Even b,fter completing demobilization we must meet our obliga
tions to the veterans and to the 85 mUlioia war bondholders. To reestablish 
veterans in peacetime |obs and to provide care for sick and disabled veterans is a 
responsibility of first importance. The Federal debt, which on September 27, 
,1945, was $262,500 mi hon, must also be serviced a t a cost of over $5,000 million 
a year for interest aio le. Finally, we are determined never again to be caught 
off guard. The peace; jaiust be won. Tha t means occupation of enemy countries 
to make them powerk ss and to pu t thena on the road to a peaceful instead of a 
warlike future. I t ais b means a military establishment large enough to main
tain the peace. ' 

Nonwar prograrns t ) aid agriculture, the unemployed, and the aged, and de
layed public works exj bnditures, together with the ordinary civilian expenditures 
of Governmeiat, will al jo cost moiaey. 

These facts naake il! clear, first, t h a t expenaitures cannot fall immediately to 
their eventual postwg r level and, second, t h a t when we do reach a postwar 
plateau it is bound to be far higher than the prewar expeiaditure level. 

The only real soluti on of our tax problems and our debt problems is a high 
level of production, ej aployment, and national income. A large tax paid from 
a high level of income; is far easier to bear than a small tax paid from a low level 
of income. • We can 1 jave a high level of income. The war has demonstrated 
t h a t this is a $200,0110 miUion country; an annual gross national product of 
$200,000 million a t pi esent prices is within our reach. We have before us the 
possibility of a far hi^ her general s tandard of living than this country has ever 
known. In achieving 
than is possible in anv 

and maintaining t ha t higher s tandard we shall do more 
other way to solve the postwar tax problem. Arad a good 

tax structure will aid j aaterially in achieving t ha t higher s tandard of living. 
But achieving and | aiaintaining the high levels of production and iracome of 

which this country is | capable is not a siiaaple nor an easy task. We must have 
a smoothly running e pbnomic raaachine with ample profit iracentive and ample 
consumer purchasing i bower. We must prevent both inflation arad deflation— 
the inflation which dii Irupts the ecoiaomy by throwing out of gear the value of 
our income and the deflation which leads to unemployment, depression, and 
stagnation. 

Taxation is an imp prtarat factor in expanding and stabilizing our economy. 
The tax s tructure fo;; the postwar years should be modernized to make the 
greatest possible cont :ibutioia to a high level of employment, production, and 
national income. Rec pntly I had occasion as Director of War Mobihzation and 
Reconversion to outli le what I believed the guiding principles underlying our 
postwar tax policies si iould be. I would hke to quote a few sentences from my 
report of July 1, 1945.1 

" I regard the mod Lrnization of our tax structure as the foundation of our 
entire program to rea< h and maintain full employraaent after' the war. 
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"In our complicated economy it is not easy to see the ultimate effects of taxes, 
on whom they fall, nor what they mean to the prosperity of the people. After 
the war. Government revenue needs will be three times what they have ever 
been, in peacetime. The Federal tax structure will, therefore, be a far bigger 
factor in the economic health and stability of our Nation than ever before. 

" I believe the following principles should guide us in constructing our tax 
program: 

" 1 . Taxes should be levied in such a way that they have the least harmful 
effect on the expansion of business investment and the creation of jobs, because 
productive employment is the source of our standard of living, of all income, 
and of the revenue which the Government collects from taxes. 

"2 . Taxes should be levied in such a way that they have the least harmful 
effect on the maintenance of mass markets and mass purchasing power because 
that is the basis of business, labor, and agricultural prosperity. 

" 3 . Taxes must be fair among people. 
"4. Tax policy should be integrated with a fiscal policy designated to prevent 

inflation and deflation. . 
"Acceptance of these principles means, in my opiiaion, that the personal income 

tax must be the chief source of tax revenue and the base must be broad. 
" I t laaeans that we should ehminate as far as possible the sales and excise taxes, 

because they not only put an unfair and hidden tax burden on those with low 
incomes, but they also restrict markets for business. 

"The excess profits tax should be repealed after VJ-day. Taxes on business 
earnings should be modified, bearing in mind, ora the one hand, the revenue needs 
of the Government and, on the other hand, the incerative for risk-taking arad 
expansion to be gained by the modification." 

It is my understandiiag that you do not inteiad at this time to undertake a 
modernization of the tax structure. I agree that the problem of 1946 taxes is 
more immediate and that for the time being a thoroughgoing job of postwar tax 
revision must give way to it. Accordingly, I shall withhold my suggestions 
for basic revision untiPa later date and shall confine these remarks to the immedi
ate problems of tax legislation for 1946. 

First of all, let us look at some facts concerning the budgetary outlook. The 
peak of Federal wartime expenditures was reached in the fiscal year 1945 when 
war expenditures totaled $90,500 million and total expenditures $100,100 miUion. 
The August 31 Budget Bureau estimate for the fiscal year 1946 indicates a decline 
in war expenditures to $50,500 miilion and of total expenditures to $66,400 
millioia. Thereafter expenditures will continue to decline but will remain at 
relatively high levels. . c • 

The peak of wartime revenues was reached in fiscal 1945 with total receipts in 
general and special accounts of $46,500 milliora, leaving a budget deficit of $53,600 
miUion. The latest estimate for the fiscal year 1946 indicates that revenues will 
decline to $36,000 miUion, leaving a budget deficit of $30,400 million. Although 
a $30,000 million deficit represents an improvement over a $53,000 million deficit, 
it remains a stubborn, sobering fact. Immediately, the thought of tax reduction 
must be narrowly confined. 

There are no official budget estimates beyond June 30, 1946. To facilitate the 
work of your Committee we have prepared revenue estimates for the calendar 
year 1946 based on the most reasonable assumptions that we are able to make at 
this time as to levels of business and income in 1946. Before presenting these 
estimates, I should like to point out that while the figures have been prepared by 
the Treasury staff, they have been reviewed by a committee jointly representing 
Mr. Stam's staff and the Treasury tax staff. I am irif ormed that the two staffs 
are in agreement ora the estimates. 

The revenue figures for the calendar year 1946 are presented on a liability basis; 
that is, they are not the amounts that would actually be collected in 1946, but the 
amounts that would accrue under existing tax laws on the basis of present esti
mates of 1946 income and business. This liability basis of estimate, rather than 
a coUection basis, is used to give a clearer picture of the taxes which existing law 
will impose on individuals and businesses in the year just ahead, the year to which 
the Committee is, now devoting its attention. The liability basis also avoids 
confusion by disregarding variations in the dates of collecting taxes accrued for 
any given year. 

The tax liabilities for the calendar year 1946 under present law are expected to 
amount to a total of $32,500 million, or $8,900 miUion less than the corresponding 
liabilities of $41,400 million for the calendar year 1944. Thus it appears that by 
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1946 even without any change in tax laws, falling national income, payrolls, and 
profits will bring about a tax drop of nearly $9,000 million. The taxpayer will 
not feel any relief from that drop in tax liabilities but the Government must 
reckon with its impact on revenue receipts. 

The $32,500 million figure of estimated tax liabilities. for the calendar year 
1946 is reached without allowing anything for a possible reduction of the excise 
tax rates under existing law. The provision of law is that the so-called "war tax 
rates" shall end "on the first day of the first month which begins six months or -
more after the date of the termination of hostilities" as proclaimed by the President 
or specified by concurrent resolution of Congress; at that time the excise tax rates 
revert to their levels prior to the Revenue Act of 1943. In his announcement of 
VJ-day, the President stated that he was not proclaiming the end of hostilities. 
There is no way of forecasting at this time when the end of hostilities for the 
purpose of the excise tax reduction will occur; for this reason the estimates did 
not include any arhount for reduction. 

An important question facing your Committee is: How much room is there for 
tax reduction at the present tinae? I urge that in considering this question you 
keep first in mind the protection of our 85 million bondholders. They must be 
protected against inflation and a weakened national credit. Without confidence 
in a strong national credit we shall be in a weak position indeed to promote 
business expansion, production, and employment. 

In considering the possibility of tax reductions during the transition period, we 
must consider not merely the state of the budget, but the state of the economy as 
well. As I have said before, we waiat a tax system geared so far as possible to the 
prevention of both inflation and deflation. 

During the coming year we shall find ourselves in a somewhat paradoxical 
situation. The rate of government expenditures—and particularly those expendi
tures which find their way currently into the pockets of consumers—will be 
declining rapidly. > Millions of workers wUl be laid off and forced to seek new jobs. 
As the labor market loosens, the workers' total income will decline. Overtime 
pay will rapidly diminish. Many workers who have been'prompted to well-paid 
classifications will find themselves reclassified into less remunerative jobs. Work
ers, in many instances, will have to move long distances in search of new jobs. In 
many States, unemployment compensation, under existing legislation, will not 
prove adequate to sustain mass purchasing power. 

All these are deflationary factors. They do not result, however, from any 
fundamental deflationary situation—that is to say, they do not result from a 
deficiency of total purchasing power in the hands of individual consumers and 
b.usiness investors. On the contrary, both business and consumers have more 
money in reserve than at any time in our history. Rather, such deflationary 
dangers as we face are the byproducts—many of them inevitable byproducts^of 
a titanic physical change-over from war production to peace production. 

In other words, we should have adequate demand if we were able to mobilize 
our physical resources quickly enough to satisfy it. Therefore, one of the primary 
objectives of our fiscal policy must be to encourage the boldest, the quickest and 
most venturesome expansion of peacetime enterprise by business investors. 

So long as we remain in this period of physical transitioia, we shall continue 
to be faced with inflationary pressures. There is an enormous pent-up demand, 
particularly for capital and consumers' durable goods. The budgetary deficit 
will be large. Accumulated individual and corporate savings are enormous. 
We are starved for new houses, new cars, new radios, and- the like. 

We must, therefore, at present keep up our guards against inflation, ,not only 
through price and other direct controls, but through taxation. It would be 
pathetic if, after besting the enemy of inflation all through the war, we allowed 
it tb overtake us on the hpmestretch. In other words, I am convinced that, in 
considering how much room there is for tax reduction your Committee will be 
well advised to keep a weather eye to the storm signals of inflation. 

At the same time, we cannot overlook the deflationary dangers to which I 
have already alluded. If the physical change-over of our economy is delayed 
or hampered, by fiscal or other impediments, the temporary phenomena of defla
tion may take on a more permanent and inflexible character. If business lacks 
confidence in the future, enterprise will be timid. If workers and consumers 
lack confidence, they wUl contract their purchases and hpard their savings. In 
either of these events, the prompt expansion of our peacetime economy will be 
endangered. 
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To a major degree, we must rely on nonfiscal measures to guard against defia
tion. Skillful wage policy, price supports for agriculture, and adequate unem
ployment compensation are important weapons. Nevertheless, a modest reduc
tion in taxes can help. But it must not go too far. After all, although there 
will be both inflationary and defliationary pressures, tax laws are N ation-wide 
as to area and comppsition. 

Hence after considering all factors, economic and budgetary, it is my considered 
judgment that total reductions should not exceed $5,000 million for 1946. 

This is a time when rapid reconversion and business expansion are of the 
utmost importance to the maintenance of a high level of employment and income. 
Tax reduction for 1946 should be designed to afford the maximum aid and stimulus 
to reconversion and exparasion that is compatible with our revenue needs. There
fore, I suggest that the Committee should view the primary function of this 
bill to be the removal from the tax law of serious impediments which it may pre
sent to the swift transition from a war economy to a prosperous peacetime era 
for which we are preparing. If, as I believe, we can do this without an unwar
ranted sacrifice in revenues, then the present problem will be successfully met. 

In this connection, I wish to discuss with you the excess profits tax because I 
consider it to be in a class by itself in its relation to postwar business expansion. 

The excess profits tax was imposed in 1940, and the rates yyeve increased in 
1941, 1942, and 1943. It has been a major source of wartime revenue. It should 
be noted, however, that the net yield from the tax has not been as large as the appar
ent yield, for if the excess profits tax did not apply, the corporation normal 
and surtaxes would apply. The net yield of the excess profits tax is .the addi
tional revenue produced by imposing on excess profits the 85}^ percent excess 
profits tax rate instead of the lower corporation normal and surtax rates. At the 
level of profits expected for 1946, the net yield for the excess profits tax is esti
mated at $2,555 million. 

Despite its importance as a source of revenue, the excess profits tax was not 
imposed merely as a revenue measure and has never been viewed primarily as 
such. The primary purpose of the tax has been to prevent war profiteering. 
Although it has not altogether succeeded in that purpose, there can be no doubt of 
its great value in recapturing war profits. 

The "excess profits tax has been a control measure, one of a large group of 
control measures which were absolutely necessary to the effective conduct of the 
war and to the maintenance of economic stability and a fair distribution of the 
sacrifices of war. It is the fixed policy of this Administration that every war 
control over American business and American life shall be dropped as soon as 
conditions make it possible to do so. A long list bf coiatrols has already been dropped 
and many more are going day by day. I believe that by December 31, 1945, 
conditions will be such that the excess profits tax, as a wartime control measure, 
can be eliminated and I recommend that it be repealed as of that date. It should 
not be repealed before that date because large amounts of war profits will continue 
to be received during the closing months of this year, as contracts are completed 
and termination payments made. Moreover, December 31 is a desirable date on 
which to end the tax because it is the close of the taxable year for the great ma
jority of corporations and thus is a convenient date, both for the taxpayer and the 
Government. 

The case against the excess profits tax for 1946 goes beyond the fact that it is 
primarily a wartime control. It is also an obstacle to that reconversion and expan
sion of business, which are so necessary for a high level of employment and ira
come. The testimony of businessmen is that they are unable to take the risk of 
full peacetime business expansion until this tax has been removed. Their attitude 
is not difficult to understand when we re-examine the nature of the excess profits 
tax and observe the erratic character of its measurement of excessive profits. 

The idea of taxing excessive profits is an attractive one in peace as well as war: 
If profits are' truly excessive, why should they not be heavily taxed? The label 
"excessive" condemns them. The difficulty is that calling profits excessive does 
not make them excessive and calling profits normal does not make them normal. 

As you will recall, the present system of excess profits taxation was not adopted 
in 1940 without grave misgivings as to the rnethods of distinguishing normal and 
excessive profits. Efforts were made through extensive amendments in 1941 and 
1942 to remove some of the more obvious discriminations. The results were not 
notably successful. Nevertheless the tax was tolerable as a method for preventing 
war profiteering. With the war over, the tax must stand or fall on its merits as a 
peacetime source of revenue. Judged as a peacetime tax, it has many defects. 
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- A serious defect of the excess profits tax for the postwar period lies in the weak
ness of the average earnings credit, which uses prewar profits as a measure of 
normal profits. A corporation may continue to earn free of excess profits tax 95 
percent as much as it averaged duriiag the years 1936-39, and this amount is 
often enlarged by various relief provisions. A corporation with a high prewar 
earnings experience may thus earn 20 percent, 30 perc'ent or more on its invested 
capital without paying any excess profits tax. New and rising corporations do 
not have the benefit of such a credit and are thus at a competitive disadvantage in 
relation to established long-prosperous corporations. Whatever the merits of the 
average-earnings credit in measuring excessive war profits, it would be grossly 
unfair if applied to peacetime business. 

The invested capital credit also has serious limitations as a measure of excessive 
profits. For example, corporations are permit ted to t reat as current invested 
capital amounts which have loiag since ceased to contribute much if anything to 
earning capacity. This gives them an unfair tax advantage over more recently 
established concerns not having inflated capital s tructures. 

These are only a few of the ways in wlaicla excess proflts as computed for tax 
purposes may differ widely from aiay logical concept of excessive profits—and 
this despite repeated efforts by the Congress during the war to remedy the defects. 

I t is often assumed t h a t the problem of excess profits taxation is practically 
synonymous witli the problena of big busiiaess. I t is, of course, t rue t h a t a much 
larger percentage of very large corporations than of small corporations have been 
subject to wart ime excess profits tax. Eveia so, in 1943 over 70 percent of the 
corporations with incomes subject to excess profits tax had net incomes of less 
than $100,000. Even with the $25,000 exemption' in effect, i t is est imated t h a t 
if the excess profits tax is coia tinued into 1946 roughly one-half of all corporations 
with iracome subject to excess profits tax will have net . incomes of less t h a n 
$100,000. Moreover, by no means all large corporations pay excess profits taxes . 
In 1943, the latest year for which actual tabulat ions are available, 33.3 percent— 
one-third—of the corporations with incomes of $1,000,000 and over did not have 
taxable excess profits. RepeaF of the excess profits tax will give relief to corpora-

• tions of all sizes, except those already exempted, and throughout all industry. 
In recommending repeal of this tax I am not suggesting t h a t there will not be 

'any excessive profits in 1946. There will be and pa r t of them will be a t t r ibutable 
to the war. The excess prpfits tax would reach some of them; bu t some of them 
it would not reach because of its defective s tructure. The excess profits tax would 
also reach certain amounts of high level profits which were not due to the war. 
In addition the excess profits tax in 1946 would reach large amounts of profits 
which would not be excessive by any acceptable s tandard. This is too errat ic a 
tax engine to tu rn loose for even one full year of the postwar period. I am con
fident t ha t for peacetinae the only satisfactory cure for the defects iia our preseiat 
excess profits tax is repeal. 

One of the methods of improving the excess profits tax was the carry-back of 
losses and of unused excess profits credits placed in the law in 1942. The chief 
purpose of the carry-backs was to correct inflated wart ime profit figures by aUowing 
a deduction of war-induced costs not incurred unti l the end of the war. • I t 
appears t h a t a considerable volume of such costs will remain to be incurred after 
December 31, 1945. Accordingly, despite repeal of the excess profits tax, the 
carry-backs should continue for one more year. 

I t would, of course, be highly satisfactory to all of us if a great deal of tax 
reduction could be made effective immediately and if it could be spread in many 
places. Unfortunately, t h a t cannot be done. 

Any changes t ha t we do make a t this tinae should meet two tests. They should 
contribute to a vital, iiavigorated peacetime economy. They should be fair in 
themselves and should, insofar as possible, remedy present inequities. 

The repeal of the excess profits tax will meet these tests . There is another 
change, of even broader implication, which I would now like to discuss. 

Let us never forget the human side of the taxat ion problem. . No system of 
taxat ion is an inanimate thing. Directly or indirectly, i t inevitably touches the 
pocketbooks and influences the lives of every man, woman, and child in our 
country. 

In this connection I urge t h a t ira distributing the linaited amount of tax reduc
tion now possible, you give full consideration to relieving the direct pressure of 
wart ime taxes upon lower incPraae groups. 

Whatever relief can be given in reducing personal income taxes will be most 
beneficial, in sustaining mass purchasing power, when given to the individuals and 
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families to whom a dollar means most. Arad beyond this ecoiaomic argument is 
the overpowering logic of equity. 

I direct your part icular a t tent ion to the so-called normal individual iiacome tax. 
This tax is normal in name only. In 1942 Congress imposed the so-called Victory 
tax of 5 percent (less certain credits) on gross income above an exemption of $624, 
thereby sweepiiag into the income tax system some 10-12 million families not 
subject to the regular income tax. . This tax contained a provision for automat ic 
repeal a t the eiad of the war. In the Revenue Act of 1943 the Victory tax was 
modified into a tax on net income with ara exemption of $500^ and was designated 
the normal tax. The automat ic repeal provision was omitted. 

The normal tax imposes income tax on about 12 miUion families which are 
exempt from the surtax. Thus, a family composed of a man, his wife, and oiae 
child has three surtax exemptions of $500 each and is t h u s e x e m p t from surtax on 
net income up to $1,500. The normal tax, however, applies on all net income 
above $500 for each incorne receiver wi thout regard to family s ta tus or number 
of dependents. Accordingly, this family would pay normal tax of 3 percent on 
all income above $500. The amounts of tax are relatively snaall from the view
point of the Governmeni: and, accordiiagly, relatively expensive to collect, bo th 
through withholding and through the method of estimates and re turns . The 
amounts are, however, by no means negligible to hard-pressed families with small 
incomes and large.numbers of dependents. The normal tax applies, of course, to 
taxpayers subject to the surtax. I t s repeal would be an equitable method of 
reducing their taxes. For example, in the case of a married taxpayer with two 
dependent children, receiving $3,000 of net income before personal exemption, the 
repeal of the normal tax would reduce lais tax from $275 to $200, a reduction of $75. 
This is very substantial relief and goes to the kinds of taxpayers needing it the 
most. I recommend t h a t you repeal th is special wart ime normal tax levy as of 
January 1, 1946. The revenue loss from repeal is est imated a t $2,085 million. 

Additional relief to individuals which would be particularly helpful t o . t h e 
lower and middle income groups can be given also by setting an effective da te 
for the excise tax reductions now provided in the law. The industries involved 
in the excise taxes have pointed out the disadvantages arising from uncer ta inty 
in the effective date for these automat ic reductions. I recommend t h a t the 
effective date for the reductions be made July 1, 1946, which is a t the end of the 
fiscal year. This would result in a reduction of excise tax liabilities for the cal
endar year 1946 estimated a t $547 million.. 

When the revenue reductions associated with the three recommeiadations just 
made are added, the to ta l is somewhat in excess of $5,000 million. However, 
in estimating the reveiaue effect of each of these items, no aUowance has been 
made for their interrelation or combination effects. Thus, the reductiora in the 
excess profits tax wbuld be expected to result in increased dividends with result
ing increases in individual income tax collections. Likewise, the elimination of 
tiae normal tax naakes more money available for expenditure and thus to some 
extent should increase the excise tax collections. And of course it is hoped t h a t 
the proposed program will mean a higher level of business in 1946 than would 
otherwise be the case. Although I do not suggest any figures to indicate these 
coinbination effects, I believe they would be of sufficient magni tude to bring the 
total program* within the $5,000 million Umit which I have proposed. 

Another issue which mus t be met before the end of the year is whether or not 
to allow the payroU tax" ra tes for old-age and survivors insurance to rise on 
January 1, 1946, as provided by existing law. A t present, as the result of four 
successive postponements of rate increases, the rates s tand a t 1 percent on the 
employer and 1 percent on the employee instead of 2 percent on each as the law 
originally provided. Another increase, this t ime to 2J^ percent, is scheduled to 
take place January 1, 1946. Thus i n . t he absence of legislation these payroll 
taxes will rise from 1 percent each to 2J^ percent each. I unders tand t h a t active 
consideration of the whole problem of social security coverage and financing is 
now underway in the Congress. I believe t ha t revision of payroll tax rates should 
wait to be made par t of the broader action on social security financing as a whole. 

These proposals are all for 1946. I believe it would be very undesirable to 
make any tax reductions retroactively for the taxable year 1945. Incentives 
work only with respect to the future. To get the maximum inceiative from a tax 
reduction it should be enacted long enough in advance of its effective date to 
permit businessmen and investors to take the reduction into account in making 
their immediate plans.. Since one of the main purposes of tax legislation a t this 
t ime is to encourage business to speed reconversion and expansion, i t is highly 
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desirable to pass the contemplated tax legislation early this faU. Moreover, if 
individual income tax changes are made, the Bureau of Internal Revenue wiU, 
need to reprint and distribute new withholding tax tables to employers and tax
payers in time to go into effect on January 1, 1946. To meet this schedule the 
new bill should become law not later than November 1, 1945. 

Only a very simple bill with a minimum of controversial features can be moved 
through the necessary legislative processes before that date. The pressure for 
speed combined with the continuing requirements for revenue necessarily limit 
the scope of the bill. 

Next year Congress undoubtedly will want to consider more far-reaching 
legislation. There will be more time then to plan a thoroughgoing and basic 
revision of our revenue laws. We shall have better knowledge of our budgetary 
requirements. We shall be in a better position to view the national economic 
picture as a whole and to fit the tax revisions to that picture. 

In closing I should like to make one more point. I am sure the members of 
this Committee feel, as I do, a deep sense of duty. Orily a few weeks ago we 
celebrated the surrender of Japan. Our military victory was earher and more 
complete than we had dared hope for.- We are able to make an earlier start on 
the road toward our peacetime goals. But we will win the rewards of victory 
only if we are able to bring to the tasks of peace the same devotion we demon
strated during the days of war. 

We have had our celebration. We now face new responsibilities. Our responsi
bilities extend alike to business and labor and agriculture, to the Nation's bond
holders, to the disabled men of our fighting forces; in short, to all the people. 
They have shown their willingness to shoulder extra burdens when there was need 
for them to bear them. They have the right to expect that their load will be 
lightened as there is opportunity to do so. They also want their ^Government to 
fulfill the obligations remaining from the period of war and the new duties pressing 
upon us with the peace. Taxation presents perhaps the most difficult of legisla
tive problems. Those problems can be met only with a sense of responsibility 
for the interests of all the people. 

Exhibit 34 

Statement of Secretary Vinson before the Senate Finance Committee, Octoher 15, 1945, 
in further support of the Treasury's program for tax reductions 

I am happy to appear before the Senate Finance Committee again. It gives 
me a welcome chance to renew old tax acquaintances of my congressional days. 
To do so in the congenial, though somewhat unusual atmosphere of tax reduction 
is a real pleasure. 

You have before you H. R. 4309, a transition tax reduction bill. I t is generally 
agreed, I believe, that this measure is chiefly designed for the period while our 
Nation is converting from a wartime to a peacetime economy. It is not intended 
to be—and if it is to become law in time to take effect January 1, 1946, it cannot 
be—a bill to reconstruct and modernize the tax system for the postwar period. 
I appreciate this opportunity to examine with you the basic considerations which 
must be weighed in reducing taxes for the period just ahead. 

The first point, and one of controlling importance, is that the amount of tax 
reduction possible at this time is truly limited. In view of our budgetary needs 
and our economic outlook during reconversion, it is my considered judgment that 
tax reduction for the year 1946 should not total more than $5,000 miUion. 

The burdens of war do not end when the last shot is fired. Liquidating our 
great war machine will be costly and time-consuming. For example, it wUl take 
many, months and $4,000 mUlion to $5,000 million to settle terminated war con
tracts. It will take about $270 per discharged man to muster out our soldiers, 
sailors, and marines. Even after completing demobihzation, we are committed 
to reestablish veterans in peacetime jobs and to provide care for sick and disabled 
veterans. The Federal debt, which on October 10, 1945, was $262,300 miUion, 
must also be serviced at a cost of more than $5,000 million a year for interest 
alone. Moreover, occupation of enemy countries and the support of a mUitary 
establishment large enough to maintain the peace will involve huge expenditures. 
Clearly, war and its aftermath will keep Federal expenditures high for many 
months to come. 
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During the fiscal year 1946, total Government expenditures w.ill run about ' 
$66,500 mUlion of which $50,500 million represents the cost of war activities. 
Without any change in the tax law, we would expect to take in about $36,000 
million, leaving a deficit of $30,̂ 500 million. The ga;p between intake and outgo 
wUl narrow as war expenditures taper off, so that the deficit will be substantially 
smaller for the calendar year 1946. But this basic fact of our national financial 
life looms up: In granting reductions the Congress is not distiibuting a surplus. 
We still have to deal with a large deficit. 

Moreover, any action to reduce taxes must take account of the cross-currents 
of inflation and deflation to which our economy will be subject during the recon
version period. While resisting the deflationary tendencies which accompany 
the transition from war to peace, we cannot afford to abandon our safeguards 
against inflation. We have held this enemy at bay throughout the war, and it 
would be folly to drop our guard before the final round is won. 

It is this combination of budgetary and economic circumstances which leads 
me to conclude that we cannot afford more than $5,000 mUlion of tax reduction 
for 1946. The House bill grants reductions that are reasonably close to that 
amount for the calendar year 1946. But without further congressional action, 
the provisions of the House bill would operate to.grant reductions of more than 
$7,000 million for the calendar year 1947. It would write into law about $2,000 
million of tax reduction over and above the $5,000 million reduction applicable in 
1946. I believe that we should not today prejudge to this extent the tax needs of 
1947. 

My second point of principle is that the fundamental justification for tax 
reduction at this time, when the Federal Government still is running a large 
deficit, is the promotion of a vital, invigorated peacetime economy. Tax changes, 
therefore, should be made only in those forms and at those points where they will 
achieve the greatest positive economic good. Any tax changes should, of course, 
be fair in themselves and should, insofar as possible, remedy present inequities. 
Moreover, they should promote simplicity to the taxpayer and ease of adminis
tration. But the basic objective-of tax adjustments at this, time is to put us on 
the high road of peacetime full employment and maximum production. With 
full employment and a high national product and income, our tax and financial 
problems will be simplified; without them, they will be magnified. And from the 
taxpayer's angle, a large tax is easier to pay with a high income than is a. small 
tax with a low income. 

In the light of these considerations, the program of tax reduction which I 
suggested to the House Ways and Means Committee included the following 
elements: , 

1. Repeal the excess profits tax effective January 1, 1946. 
2. Repeal the normal individual income tax effective January 1, 1946. 
3. Reduce the excise taxes to their 1942 rates effective July 1, 1946. 
The estimated net reduction in tax liabilities for 1946 for these three changes 

would be as follows: 
1. Repeal of the excess profits tax $2, 555, 000, 000 
2. Repeal of the normal individual income tax 2, 085, 000, 000 
3. Reduction of excise tax rates (one-half year) 535, 000, 000 

Total _• 5, 175, 000, 000 
The estimated net reduction in tax liabilities for 1947, assuming the same 

econPmic conditions as in 1946, would be the same, except for an additional $506 
million due a full year of operation of the excise tax reductions. 

The House bill in some respects follows these suggestions and in others does not. 
The comparable provisions of the House bill are as follows: 

1. The excess profits tax rate is reduced to 60 percent for the calendar year 
1946, and repealed, effective January 1, 1947. The estimated revenue loss for the 
calendar year 1946 is $1,300 million; and for 1947, ara additional $1,255 million, 
due to repeal of the excess profits tax for that year. In these estimates it is 
assumed that economic conditions for 1947 will be the same as are assumed for 
1946. 

2. The corporate surtax rate is reduced 4 percentage points, effective January 1, 
1946. The estimated revenue loss for 1946 is $405 inillion; and for 1947, an 
additional $241 million due to the repeal of the excess profits tax. 

3. The capital stock tax and the related declared value, excess profits tax are 
repealed, beginning with the capital stock tax payable on July 31, 1946. The 
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estimated revenue loss for 1946 is $183 million; and for 1947, ara additional $60 
million, also due tP the repeal of the excess profits tax. 

4. Tiae present iia dividual surtax exeraaption is made applicable to the normal 
tax; the ra te in each surtax bracket is reduced by 4 percentage points; and the 
surtax rates are further reduced so t ha t . generally the reduction of normal tax 
and surtax cdmbined for any taxpayer will not be less than 10 percent; these 
changes are to be effective January 1, .1946. The estimated annual revenue loss 
for 1946 and 1947 is $2,627 million. 

5. The excise "war tax ra tes" are reduced to the 1942 rates, effective July 1, 
1946. T h e estimated revenue loss for 1946 is $535 million and for 1947, an ad
ditional $506 million. 

6. The tax on the use of motor vehicles and boats is.repealed effective July 1, 
1946. The estimated annual revenue loss for 1946 and 1947 is $140 million. 

Under the House bill the total revenue loss for 1946, exclusive of refunds on 
floor stocks estimated a t $160 million is $5,190 milliora; and for 1947, an additional 
$2,062 million. 

In the light of, the action of the House, I should like to indicate why I believe 
the program which I suggested to the Ways and Means Coraamittee should be 
adopted in preference to the provisions of the House bill where the two are not 
in agreement. 

Since the basic objective of the tax reduction a t this time is to achieve and 
maintain a high level of employment and national income, our primary conceria 
must be the removal of obstacles to the rapid recoiaversion and steady expansioia 
of business enterprise. I consider the excess profits tax to be a part icular ly 
impor tan t obstacle to business expansion, and I suggest its outr ight repeal 
effective January 1, 1946, instead of retention until January 1, 1947, as provided 
in the House bill. 

The excess profits tax was necessary during the war, not so much as a source of 
revenue—although the yield has beeia large—but rather as a control measure to 
prevent war profiteering. I t is the fixed policy of this Administration tha t every 
war control over American business and American life shall be dropped as soon 
as conditions make it possible to do so. A long list of controls has already been 
dropped and many more are going day by day. 

I believe t h a t by January 1, 1946, conditions will be such t h a t the excess profits 
tax as a wart ime control measure caia be eliminated. 

Although the excess profits tax did not altogether succeed in taking the profits 
out of war, there can be no doubt t h a t it has made a substantial contribution to 
the effective conduct of the war and to the maintenance of economic stability and 
a fair distribution of the. sacrifices of war. Yet, despite its contribution to the 
successful operatiora of a wart ime economy, the excess profits tax has been an 
erratic and in many instances an inequitable tax. The difficulty is t h a t calling 
profits excessive does not make them excessive. CaUing profits normal does not 
make them normal. Normal profits and excessive profits look alike. There is 
no chemical reagent to distinguish them.. The excess profits tax, to be sure, .has 
a formula—a ver}^ complicated formula in its entiret.y—for distinguishing normal 
and excessive profits. But t ha t formula is seriously defective. 

One serious defect of the excess profits tax for the postwar period lies in the weak
ness of the average earnings credit, which uses prewar profits as a measure of 
normal profits. A corporation may continue to earn free of excess profits tax 95 
percent as much as it averaged during the years 1936-39, and this amount is 
often enlarged by various rehef provisions. A corporation with a high prewar 
earnings experience may thus earn 20 percent, 30 percent, or more on its invested 
capital without paying any excess profits tax. New and rising corporations do 
not have the benefit of such a credit and are thus at a competitive disadvantage 
in relation to established long-prosperous corporations. Whatever the merits 
of the average earnings credit in measuring excessive war profits, it would be 
grossly unfair if applied to peacetime business. 

The invested capital credit alsb has serious limitations as a measure of excessive 
profits. For example, corporations are permit ted to t rea t as current invested 
capital amounts which have long since ceased to contribute much, if anything 
to earning capacity. This gives them,an unfair tax advantage over more recently 
established concerns not having inflated capital structures. Thus, the operation 
of both the 'average earnings credit and the invested capital credit places new and 
growing corporations a t a competitive disadvantage in relation to old, established 
enterprises. > These defects remain despite repeated efforts by the Congress 
during the war to remedy them. 
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The over-all impact which this tax is likely to have on business planning as 
well as business profits constitutes a serious threat to our postwar employment 
objectives. The testimony of businessmen is that they are unable to take the 
risk of full peacetime business expansion until this tax has been removed. That 
testimony comes not only from corporations subject to the excess profits tax; 
indeed, it comes primarily from businessmen . contemplating organization and 

.expansion in competition with established corporations. 
Clearly, the repeal of the excess profits tax will stimulate production. Today 

we are starved for new houses, new cars, new radips, and the like. The best 
defense against the use of our wartime savings to bid up prices on these scarce 
items is to remove the scarcity. Production and more production is the key. 
To this end, elimination of the repressive influence of the excess profits tax will 
make a real contribution. 

In considering the excess profits tax, there is danger that we may fall into that 
very human tendency of considering that whatever is, ought to be. It is urged 
that if the excess profits tax is removed, corresponding tax relief must be given 
to everyone else so that all taxpayers will share alike. But this is to disregard 
both the basic purpose behind the enactment of the excess profits tax and the 
principal reason for its repeal. In considering the repeal of this tax, attention 
should be focused not on the immediate tax savings which will follow repeal, 
but on the far more significant effects which the repeal of this tax will have upon 
the investment and ertiployment decisions of businessmen generally. The number 
of taxpayers directly affected may have little or no bearing on the merits of the 
tax change. Those who will benefit most" from the repeal of this tax are nPt 
necessarily those who will enjoy the largest tax savings. 

Therefore, it should not be assumed that all wartime taxes and tax rates are 
on a par and that repeal of the excess profits tax cannot be justified unless every
one else's taxes are reduced also. Repealing the excess profits tax means getting 
out of the tax system a tax which certainly in its present form has no place in 
the peacetime system. The case against the excess profits tax for 1946 goes 
beyond the facts that it is primarily a wartime control and that it is erratic and 
inequitable. It is also an obstacle to that reconversion and expansion, of business 
which is so necessary for a high level of employment arad income. 

In the light of these facts, it is my conviction that one charge against,the 
$5,000 million maximum total tax reduction for 1946 should be repeal of the 
excess profits tax. 

I suggest that another charge on the $5,000 million total tax reduction should 
be repeal of the so-called normal individual income tax. This tax is normal in 
name only. In 1942 Congress imposed the so-called Victory tax of 5 percent 
(less certain credits) on gross income above an exemption of $624. This tax 
contained a provisibn for automatic repeal at the end of the war. In the In
dividual Income Tax Act of 1944 the Victory tax was modified into a tax on net 
income with an exemption of $500 and was designated the normal tax. Although 
the automatic repeal provision was omitted, the tax was recognized to be a 
.purely wartime tax. Its continuation would be inconsistent with the original 
measure. 

The Victory-normal tax is objectionable on grounds of equity. It violates a 
fundamental principle of the individual iiacome tax; namely, that tax burdens 
should be adjusted to differences in family responsibilities. It is this character
istic of the individual income tax which makes it the best available method of 
distributing the tax burden according to ability to pay. If this feature were 
taken away and family status disregarded as under the Victory-normal tax, the 
income tax would lose much of its merit. 

We need only to examine the facts to see that .the Victory-normal tax imposes 
undue burdens on families and single persons with dependents. In the average 
situation a family of four, consisting of husband and wife and two children, with 
a net income of $1,500, should not be called upon in time of peace to pay tax on 
two-thirds or any other part of its net income. Similarly a family of six or seven 
should not be called upon to pay as much as a family of four with the same in
come.. But the existing normal tax is the same for both. 

The thought has been expressed, which I do not share, that with the repeal 
of the normal tax the income tax would not reach enough people or income. This 
can be true only if surtax exemptions are too high, and in that case the issue 
shpuld be faced squarely. If there is ability to pay below existing surtax exemp
tion levels it should be tapped in the best and fairest manner, with a system of 
exemptions which recognizes family status. The existing normal tax is not a 
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desirable way to broaden the base of the income tax or to lengthen the tax rolls. 
Continuation of the present normal tax is not necessary for a broad income tax 

base. The repeated decreases in exemptions throughout the war period, combined 
with the increase in incomes, have increased the number of taxable returns many-
fold. For the year 1939 the total number of taxable returns was less t han 4 
million. For the year 1946 the number will still be well over 30 million if t he 
normal tax is repealed or the surtax exemptions are allowed for normal tax purposes . . 

The existing normal tax is a source of complication to taxpayers, to employers 
as withholding agents, and to the administrat ive authorit ies. The tota l collec
tions frorn the 12 million who would be dropped from the tax rolls under the bUl 
would amount to $310 million in 1946. The amounts collected are relatively small 
from the Goverriment standpoint , and, accordingly, relatively expensive to col
lect. Employers have cooperated splendidly in ' the administrat ion of source 
collection. Their task will be measurably easier if the Victory-normal tax is 
removed. The conaplicating effect of this tax on the tax table and re turn form 
and on the withholding tables is also a significant consideration. 

The repeal of the normal tax would also make an impor tant contribution to 
the functioning of the economy in the transit ion period. We cannot ignore im
por tan t deflationary factors t ha t will be present. In the process of reconversion, 
a shrinkage of income is inevitable. Purchasing power is cut by reductions in 
overtime pay, by movement from high-paid war jobs to lower-paid peace jobs, 
and by unemployment. To resist the resulting downward pull on the economy 
calls for tax relief to the lower income groups who bore the brunt of the change
over from war to peace. The repeal of the normal tax is one of the best forms of 
tax reduction for maintaining mass purchasing power. 

While the House bill does hot in form repeal the normal tax, the changes made 
by the bill have the effect of eliminating what I have called the Victory-normal 
tax. T h a t is all to the good. The House bill has, however, gone further t han 
the repeal of the normal tax. I t has granted about $540 million of additional 
tax relief. While I would like to see people get tax relief, I believe t ha t this 
$540 million is in excess of what should be allowed a t this t ime. Moreover, it 
should be observed t h a t more t han $100 million of the $540 million is due to the 
provision t h a t income taxpayers generally shall have a t least a 10 percent reduc
t ion in taxes. This provision gives special relief to taxpayers with incomes 
above about $20,000. I t would increase the taxpayers ' income after taxes much 
more, proportionately, in the higher brackets than in the lower brackets. For 
example, a married taxpayer with no dependents having a net income of $100,000 
would have his income after taxes increased by 22.8 percent, while a similar 
taxpayer with an income of $5,000 would have his income after taxes increased, 
by 4.3 percent. Moreover, the House provision would reUeve taxpayers in in
come brackets above about $100,000 of a disproportionate par t of their wart ime 
tax increases. For example, a married taxpayer with no dependents having a net 
income of $500,000 would receive a reduction equal to 32.0 percent of the increase 
since 1939; the comparable percentage for an income of $5,000 is 19.6 percent. 

. As I have pointed out, both the excess profits tax and the individual n o r m a l 
income tax were imposed and viewed as taxes for the war period. A similar 
situation exists with respect to certain increases in the excise taxes imposed by the 
Revenue Act of 1943. The law provides t h a t these war tax rates shall revert to 
their prior levels on a date approximately, six months after the date of the termi
nation of hostilities as proclaimed by the President,"^ or specified by concurrent 
resolution of Congress. Tha t date has not occurred and there is no way of fore
casting a t this t ime wkera it will occur. The industries involved in the excise 
taxes have pointed out the disadvantages arising from uncertainty in the effective 
date of these automat ic reductions. I believe t h a t an appropriate effective date 
for the reduction would be July 1, 1946, a t the end of the fiscal year. The reduc
tion would help support consumer purchasing power, and would give additional 
relief to individuals,, which would be part icularly helpful to the lower and middle 
income groups. The House bill provides for this reduction in rates. 

In my test imony before the Ways and Means Committee, I pointed out t ha t in 
connection with excise tax reductions it is appropriate to allow refunds, with 
proper safeguards, in regard to floor stocks on hand a t the time of the reduction. 
In the present situation the only excises on which the Refund on floor stocks is 
necessary are those on alcoholic beverages and electric light bulbs. The House 
bill^contains provisions for granting refunds in these cases. 
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I suggested to the Ways and Means Committee that the payroll taxes on 
employers and employees for old age and survivors insurance be maintained for 
another year at the 1 percent.rate. The House bill contains such a provision. 
This does not mean that we can indefinitely finance this majpr program of eco
nomic security at the present rates of tax. However, I understand that active 
consideration of the whole problem of social security coverage and financing is 
now under way in the Congress. I believe that increasing the pay roll tax rates 
above the present 1 percent should wait to be made part of the broader action 
on social security financing as a whole. 

That, as you know, of course, gives a reduction of 1}^ percent on pay rolls to the 
employer and a like figure of IH to employees. 

As previously indicated, the House bill contains other provisions reducing taxes 
for 1946. I believe that these reductions should not be adopted at this time. I 
do not doubt that under conditions in which we could afford the revenue loss, most 
of these changes would be desirable and should be made. In my judgment, how
ever, they are less important to the promotion of a high level of employment and 
income than the changes which I have suggested. These additional reductions 
increase the total revenue loss above the amount that we can afford at this time.. 

It may be helpful to the memb'ers of the Committee to summarize the elements 
of the program I have suggested in terms of the tests applied in drawing up that 
program. On one hand, the reductions come to roughly the $5,000 million limit. 
On.the other, the suggested reductions would be, in my opinion, so distributed as 
to make the maximum contribution to a smooth and speedy reconversion. Both 
in providing incentives to expanded production and in relieving persons of modest 
means from some of the weight of wartime taxes, the suggested program would 
ease the transition from a war to a peace economy. 

In addition to meeting the budgetary and economic tests, the suggested reduc
tions, in my opinion, are those which as a matter of public understanding have 
highest priority now that the war is over. The circumstances surrounding the . 
enactment of the excess profits tax, the Victory-normal tax, and the excise tax 
increases of 1943 were in each case such as to give rise to expectations that these 
taxes would be quickly abandoned at the end of the war. Finally, the suggested 
changes promote the fair distribution ,of tax burdens, and they contribute sub
stantially to the simplification of individual and corporate income taxation. 

I am very happy at the expedition with which this bill has passed the House. 
It is certainly a record for a bill making changes of these proportions. Undoubtedly 
this speed was possible because the bill was limited to a few simple changes. 
Time is still of the essence. If individual income tax changes are to be made for 
1946, the Bureau of Internal Revenue will need to reprint and distribute new 
withholding tax tables to employers and taxpayers in time to go into effect on 
January 1, 1946. To meet this schedule the new bill should become law not later 
than Noveinber 1, 1945. 

There is another reason for not enlarging the general scope of this bill. Many 
taxpayers who consider various modifications of the tax laws vital to their interests 
have agreed not to press for these changes at this time. If any such changes are 
to be considered, these taxpayers should have an opportunity to present their 
problems. The Treasury also has modifications to suggest when the time is 
appropriate. 

Throughout my comments I have laid stress on the desirability of holding the 
tax reduction contained in this measure to not more than $5,000 million. In 
closing, I should like to underscore an additional reason for doing this. Next 
year Congress undoubtedly will want to consider tax revisions of a more farr-
reaching character. We must modernize our tax system if it is to meet the needs 
of the postwar economy. Any reorganization of the tax system will be greatly 
facilitated if it can be made in an atmosphere of tax reduction rather than of tax 
increase. Postwar expenditures will inevitably be far higher than prewar ex
penditures. The possible amount of future tax reduction cannot be anticipated 
at this time, but it clearly will be limited. It seems to me very desirable that the 
commitment now for the future should not be so great that Congress will find 
when it undertakes a basic reorganization of the tax system, that its hands are 
tied by what it has already done. 
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T A B L E A.—Estimated reduction in tax liability under House hill {H. R. 4309) 
under Treasury tax suggestions for the calendar years 1946 and 1947 ^ 

[In millions of dollarsl ' 

Source 

1. In te rna l revenue: 
(1) Income, excess profits, and capital stock taxes: 

(a) Corporation taxes: 
Reduct ion and repeal of excess profits tax 2 . . . 
Reduct ion of sur tax 2 
Repeal of capital stock and declared value 

excess profits taxes 

To ta l corporate t axe s . . 

(b) Ind iv idua l income taxes: 3 
Raise normal tax exemptions 
Repeal 3 percent normal tax or reduce sur

tax rates 3 percentage points 
Reduce surtax 1 percentage point 
Reduce sur tax further to give a m i n i m u m re

duct ion of 10 percent of normal and s u r t a x . . 

Tota l individual income t a x e s . . . 

To ta l income and excess profits and 
capital stock taxes. 

(2) Miscellaneous internal revenue excluding capital stock: 
Ca) Reduce excise taxes to 1942 r a t e s . . 
(b) Repeal use tax on automobiles and boats 

Tota l miscellaneous mte rna l revenue excluding 
capital stock 

(3) N e t decrease in liabilities, general and special accounts . 
(4) Refunds on floor stocks ^ 

N e t decrease after refunds on floor stocks 

House bill (H . R . 
4309) 

1946 

$1, 300 
405 

183 

1,888 

782 

1,303 
435 

107 

2,627 

4,515 

535 
140 

675 

5,190 
160 

5,350 

1947 

$2, 555 
646 

243 

3,444 

782 

1,303 
435 

107 

2,627 

6,071 

1,041 
140 

1,181 

7,252 

7,252 

Treasu ry sugges
t ions 

1946 

$2, 555 

2, 555 

78'2 

1, 303 

2,085 

4, 640 

535 

535 

5,175 
160 

5,335 

1947 

$2, 555 

2, 555 

782 

1,303 

2,085 

4, 640 

1,041 

1, 041 

5, .681 

" — 
5,681 

1 Assumes, for comparative purposes, the same general conditions in 1947 as in 1946. 
2 The decrease in tax liabilities shown for the corporation taxes under H. R. 4309 assumes that the changes 

are made in the order mdicated. The reduction in excess profits tax under H. R. 4309 for 1946 results only 
from the change in rate from 85̂ -̂  to 60 percent but the reductions from complete repeal for 1947, and 1946 
under the Treasury tax suggestions, are net after ofllsetting the increase in normal and surtax. Also, the 
decrease shown for normal and surtax under H. R. 4309 results from the reduction in surtax rates by, 4 per
centage pomts. The amounts are far difi'erent for 1946 and 1947 because the repeal of the excess profits tax 
for 1947 increases the normal tax and surtax base hy the amount of the adjusted excess profits net mcome. 
The decrease shown for the repeal of the capital stock and declared value excess profits taxes under H. R. 
4309 are different for 1946 and 1947. These taxes arc both allowed as deductions from the excess profits tax 
and normal and surtax bases, so that in 1946 the loss from repeal of these taxes is offset by an increase in the 
excess profits tax and normal and surtax whereas in 1947 there is an offset only with respect to the normal 
and surtax since the excess profits tax is repealed. 

3 Under H. R. 4309 the exemptions for normal tax were made the same as for surtax. Surtax rates were 
adjusted by reducing them 4 percentage points and more in the higher brackets to give in general at least 
a 10 percent reduction in tax liabilities. For purposes of better comparison the estimates here are shown as 
if the committee raised the normal tax exemption, repealed the 3 percent normal tax, made an additional 
adjustment in surtax of 1 percentage point, and a further adjustment in surtax to give at least a 10-percent 
reduction in liabilities. 

* Tax refunds are classified by the Federal Government as expenditures. 
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T A B L E B.—Estimated tax liabilities under. present law., lender House bill {H. R. 

4309) and under Treasury tax suggestions for the calendar year 1946 
[In millions of dollars! 

Source 

1. In terna l revenue: 
(1) Corporat ion taxes (excess profits tax, normal tax, a n d sur tax, 

capital stock a n d declared value excess profits taxes) 
(2) Ind iv idua l income taxes . . 

(3) Miscellaneous internal revenue excluding capi tal stock tax: 
(a) Excise taxes affected b y reduct ion in w a r t i m e rates : 

Liquor taxes: 
Dis t i l l edsp i r i t s • 
F e r m e n t e d ma l t l iquors 
Wines '. 

To ta l l iquor taxes 

Retai lers ' excise taxes: 
Jewelry e tc . . - , . . . 
Fu r s - . 
Toilet preparat ions i 
Luggage, e t c . . . _ 

Tota l retailers ' excise taxes 

Telephone, telegraph, radio, a n d cable facilities, e tc 
Local te lephone service 
Transpor ta t ion of persons 
Admissions I . .^ . . . . . 
Electric l ight bulbs and tubes 
C lub dues a n d init iat ion fees 
Bowling alleys, billiard and pool tables 

Tota l excise taxes affected b y reduction in wa r t ime 
tax rates ._ 

(b) Use tax on automobiles and boats 
(c) All other . _ . 

To ta l miscellaneous in ternal revenue excluding capital 
stock tax 

2 E m p l o y m e n t taxes (net) . . 
3 C u s t o m s . . -
4 Misce l laneousrecc ip ts . ^̂ _ _ . 

N e t receipts, general a n d special accounts 
Refunds on floor stocks 1 ._ 

N e t receipts less refunds on floor stocks 

E s t i m a t e d yields 

Present 
law 

$9,054 
13,340 

1,473 
545 
47 

2,065 

201 
90 
79 
62 

432 

126 
128 
188 
268 

14 
11 
4 

3,236 
140 

2, 978 

6,354 

392 
450 

2,900 

32, 490 

32, 490 

House 
bill ( H . R . 

4309) 

$7,166 
10, 713 

1, 224 
513 

36. 

1,773 

153 
65 
61 
47 

326 

111 
107 
160 
203 

10 
9 
2 

2,701 

2,978 

5,679 

392 
450 

2,900 

27,300 
160 

27,140 

Treasu ry 
sugges

tions 

$6,499 
11 255 

1 224 
513 
36 

1 773 

153 
65 
61 
47 

326 

111 
107 
160 
203 

10 
9 
2 

2,701 
140 

2,978 

5,819 

392 
460 

2,900 

27,315 
160 

27,165 

I Tax refunds are classified by the Federal Government as expenditures. 

T A B L E C.— Estimated numher of corporations, income of corporations, and taxes 
for the calendar year 1946 

[In thousandsl 
1. Number of corporations: 

Number of corporations with no net income 190 
Number of corporations with net income 260 

Total number of active corporations 
Number of corporations subject to the excess profits tax. 

450 
19.1 

[In millions of dollars! 
2. Income of corporations: 

Net income i of income corporations : '. $18, 695 
Deficit 1 of deficit corporations.. : 2,150 

Net income i of all corporations.... 16,645 
Normal tax base . . 10,135 
Surtax base . . . .1 10,235 
Excess profits tax base 2 6,010 

3. Taxes of corporations: 
Normal and surtax . . .- . 3,855 
Excess profits tax 4,847 
Capital stock tax 285 
Declared value excess profits tax . . . i 66 

Total corporation taxes . . 9,054 
1 Net income or deficit is the amount reported for declared value excess profits tax computation adjusted 

by excluduig the net operatmg loss deduction.- ' 
2 Income subject to the excess profits tax. 

719509—47- -23 
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T A B L E D.—Estimated number of income recipients paying individual income tax, 
tax bases, and income tax liabilities under present law, calendar year 1946, assuming 
income payments to individuals of $130 billion 

{In thou-
A. Number of income recipients paying: sands) 

1. Normal tax only . _ _ 12, 060 
2. Surtax 1 36,302 

Total normal tax . . . . . . . . . 48,362 

•' . (Inmil-
B. Tax bases: lions of 

1. Normal tax base of persons paying only normal tax: dollars) 
(a) Before exemptions 16,376 
(b) Exemptions 6,030 

(c) After exemptions... 10,346 

2. Total normal tax base: 
(a) Before exemptions 93,684 
(b) Exemptions 24,181 

, (c) After exemptions 69,503 

3. Total surtax net income.. 43,476 

C. Individual income tax liabilities: 
1. Normal tax of persons paying only normal tax ... ' . 310 
2. Total normal tax 2,085 
3. Surtax 11,181 
4. Alternative tax 73 

6. Total individuallncome tax (2+3+4) 13,340 
NOTE.—Figures are rounded and will not necessarily add to totals. 

T A B L E E.—Comparison of amounts and effective rates of individual income tax under 
present law, House bill {H. R. 4309), and proposed repeal of. normal tax for 
specified amounts of net income 

' ' MARRIED PERSON, No DEPENDENTS—PERSONAL EXEMPTION, $1,000 

N e t income 
before person
al exemption 

$800 
1,000 
1,500 
2,000 
3,000 
4, 000 
5,000 
6,000 

. 8,000 
10,000 
15,000 
25,000 
50,000 

. 100,000 
260,000 
500,000 

• 760, 000 
1,000,000 

A m o u n t s of tax 

Present law 

• $ 9 

16 
130 

. 245 
475 
726 
976 

1, 266 
1,885 
2,686 
4,695 

10, 295 
27, 585 
69,435 

208,896 
443,895 

1 675,000 
1 900,000 

House bill 
( H . R . 4309) 

$95 
190 
380 
590 
800 

1,050 
1,590 
2,210 
4,120 
9,240 

24,800 
62,470 

187, 935 
399,185 

2 607, 600 
2 810,000 

Proposed re
peal of normal 

tax 

$100 
200 
400 
620 
840 

1,100 
1,660 
2,300 
4,260 
9,660 

26,100 
66,460 

201,410 
428,910 
666,410 

• • 883,910 

Effective ra tes 

Present law 

Percent 
L l 
L 5 
8.7 

12.3 
15.8 
18.1 
19.5 
2 L 1 
23.6 
26.9 
3 L 3 
4 L 2 
66.2 
69.4 
83.6 
88.8 

190.0 
190.0 

House bill 
(H . R . 4309) 

Percent 

6.3 
9.5 

12.7 
14.8 
16.0 
17.5 
19.9 
"22.1 
27.5 
37.0 
49.6 
62.6 
76.2 
79.8 

2 8L0 
2 8L0 

Proposed re
peal of normal 

. tax 

Percent 

6.7 
10.0 
13.3 
16.6 
16.8 
18.3 
20.8 
23.0 
28.4 
38.2 
52.2 
66.6 
80.6 
85.8 
87.6 
88.4 

' Taking into account maximum effective rate limitation of 90 percent. 
2 Taking into account maximum effective rate limitation of 81 percent. 
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T A B L E F.—Comparison of amounts and effective rates of individual income tax under 

present law, House hill {H. R. 4309), and proposed repeal of normal tax for speci
fied amounts of net income 

MARRIED PERSON, TWO DEPENDENTS—PERSONAL ETEMPTIO.N, $2,000 

N et income 
before 

personal 
exemption 

$1, 600 
2,000 
3.000 
4,000 
6,000 
6,000 
8.000 

10, 000 
16,000 
25,000 
50, 000 

100,000 
250,000 
600,000 
750, 000 

1, 000.000 

Present 
law 

$30 
46 

.276 
505 
755 

1,006 
1,585 
2, 245 
4,265 
9.705 

26. 865 
68, 566 

207, 985 
442, 986 

1 676, 000 
1 900, 000 

A m o u n t s of tax 

House bill 
(H . R . 4309) 

$190 
380 
590 

• 800 
1,300 
1,880 
3, 7tf0 
8,680 

24,120 
61, 660 

187,090 
398, 340 

2 607, 600 
2 810, 000 

Proposed 
repeal of 

normal tax 

$200 
400 
620 
840 

1,360 
1,960 
3,830 
8, 970 

25, 380 
65, 680 

200, 500 
428, 000 
655, 600 
883, 000 

Presen t 
law 

Percent 
2.0 
2.3 
9.2 

12.6 
16.1 
16.8 
19.8 
22.5 
28.4 
38.8 
53.7 
68.6 
83.2 
88.6 

190.0 
. 190.0 

Effective ra tes 

House bill 
(H. R . 4309) 

Percent 

6.3 
9.5 

n . 8 
13.3 
16.3 
18.8 
24.7 
34.7 

• 48.2 
61,7 
74.8 
79.7 

2 81.0 
2 81. 0 

Proposed 
repeal of 

normal tax 

Percent 

6.7 
10.0 
12.4 
14.0 
17.0 
19.6 
25.5 
35.9 
50.8 
66. 6 
80.2 
85.6 
87.4 
88.3 

' Taking into account maximum effective rate limitation of 90 percent. 
2 Taking into account maximum effective rate limitation of 81 percent. 

T A B L E G.—Comparison of individual income tax decreases from present law under 
House hill {H. R. 4309) and proposed repeal of normal tax: Amounts, effective 
rates, percentages of present tax liability, and percentages of net income after present 
tax, for specified amounts of net income 

MARRIED PERSON, N O DEPENDENTS—PERSONAL EXEMPTION, $1,000 

Net income 
before 

personal 
exempt ion 

$800 
1,000 
1,500 
2,000 
3, 000 
4,000 
6,000 
6,000 
8,000 

. 10,000 
15,000 
25, 000 
60, 000 

100, 000 
250, 000 

'500,000 
750, 000 

1, 000, 000 

Decrease in amoun t s 

House bill 
( H . R . 
4309) 

• 

$9 
16 
36 
56 
95 

135 
175 
215 
295 
376 

• 676 
1,065 
2,786 
6,965 

23, 960 
44, 710 
67, 600 
90, 000 

Proposed 
repeal of 

normal tax 

$9 
16 
30 
46 
76 

10.6 
135 
165 
225 

• 285 • 
436 
735 

1,485 
2,985 
7,485 

14, 986 
18, 590 
16, 090 

Decrease in effective 
rates 

• 
House bill 

(H . R . 
4309) 

Percent 
1.1 
1.5 
2.3 
2.8 
3.2 
3.4 
3.5 
3.6 
3.7 
3.8 
3.8 
4.2 
5.6 
7.0 
8.4 
8.9 
9.0 
9.0 

Proposed 
repeal of 

normal tax 

Percent 
1.1 
1.5 
2.0 
2.3 
2.5 
2.6 
2.7 
2.8 
2:8 
2.9 
2.9 
2.9 
3.0 
3.0 
3.0 
3.0 
2.6 
1.6 

Decrease as a per
centage of present 
tax l iabil i ty 

House bill 
(H . R . 
4309) 

Percent 
100.0 
100. 0 

26.9 
22.5 
20.0 
18.6 

. 18.0 
17.0 
16.7 
14.5 
12.3 
10.3 
10.1 
10.0 
10.0 
10.1 
10.0 
10.0 

Proposed 
repeal of 

normal tax 

Percent 
100.0 
100.0 

23.1 
18. 4 
16.8 
14.5 
13.8 
13.0 
11.9 
11.0 
9.3 
7.1 
6.4 
4.3 
3.6 
3.4 
2.8 
1.8 

Decrease 
centage 

as a per-
of ne t in-

come after tax 

House bill 
( H . R . 
4309) 

Percent 
1.1 
1.6 
2.6 
3.1 
3.8 
4.1 
4.3 
4.6 
4.8 
6.1 
5.6 
7.2 

12.4 
22.8 
61.0 
79.7 
90.0 
90.0 

Proposed 
repeal of 

normal tax 

Percent 
1.1 

- 1.6 
2.2 

. 2.6 
3.0 
3.2 
3.4 
3.5 
3.7 
3.8 
4.2 
.5.0 
6.6 
9.8 

18.2 
26.7 
24.8 
16.1 
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T A B L E H.—Comparison of individual income tax decreases from present law under 
House hill {H. R. 4309) and proposed repeal of normal tax: Amounts, effective 
rates, percentages of present tax liability, and percentages df net income after present 
tax, for specified amounts of net income • . 

M A R R I E D P E R S O N , 2 D E P E N D E N T S — P E R S O N A L E X E M P T I O N , $2,000 

Net income 
before 

, personal 
exemption 

$1, 600 
2,000 
3,000 
4,000 
5,000 
6,000 
8,000 

10,000 
15, 000 
25, 000 
50. 000 

100,000 
250,000 
500,000 
750, 000 

1,000, 000 

Decrease in amounts 

House bill 
(H.R. 
4309) 

$30 
46 
85 

125 
166 
205 
286 
366 

• 565 
1, 025 
2,745 
6,905 

20,895 
44;646 
67, 500 

•- 90,000 

Proposed 
repeal of 

normal tax 

$30 
45 
75 

105 
135 
166 
225 
285 
436 
736 

1,485 
2.985 
7, 485 

14, 985 
19, 500 
17,000 

Decrease in effective 
rates 

House bill 
(H. R-. 
4309) 

Percent 
2.0 
2.3 
2.8 
3.r 
3.3 
3.4 
3.6 
3.7 
3. 8 ^ 
4.1 
5.6 
6.9 
8.4 
8.9 
9.0 
9.0 

Proposed 
repeal of 

normal tax 

Percent 
2.0 
2.3 
2.6 
2.6 
2.7 
2.8 
2.8 
2.9 
2.9 
2.9 
3.0 
3.0 
3.0 
3.0 
2.6 
1.7 

Decrease as a per
centage of present 

.taxliability 

House bill 
(H. R. 
4309) 

Percent 
100:0 
100.0 
30.9 
24.8 
21.9 
20.4 
IS.O 
16.3 
13.3 
10.6 
10.2 
10.1 
10.0 
10.1 
10.0 
10.0 

Proposed 
repeal of 

normal tax 

Percent 
100.0 
100.0 
27.3 
20.8 
17.9 
17.4 
14.2 
12.7 
10.2 
7.6 
5.5 
4.4 
3.6 
3.4 

•2.0 
. 1.9 

Decrease 
centage 

as a per-
of net in-

come after tax 

House bill 
(H. R. 
4309) 

Percent 
2.0 
2.3 
3.1 
3.6 
3.9 
4.1 
4.4 
4.7 
6.3 
6.7 

11. 9 
22.0 
49.7 
78.3-
90.0 
90.0 

Proposed 
repeal of 

normal tax 

Percent 
2.0 
2.3 
2.8 
3.0 
3.2 
3.3 
3.5 
3 7 
4.1 
4.8 
6.4 
9.6 

17.8 
26.3 
26.0 
17.0 

T A B L E I.—Estimated number of income recipients, surtax net income and surtax 
under present law, distributed by surtax net income classes, calendar year 1946, 
assuming individual income payments of $130 billion 

Surtax ne t income class 

C u m u l a t e d 
n u m b e r 

of income 
recipients 

pay ing 
surtax (in 

thousands) 

Surtax ne t income i 
(in millions of dollars) 

Simple 
dis t r ibut ion 

Cumula t ive 
dis t r ibut ion 

Surtax 
(in millions of dollars) 

Simple 
dis t r ibut ion 

Cumula t ive 
dis t r ibut ion 

Oto $500 
$600 to $1,000 
$1,000 to $1,600 
$1,500 to $2,000 
$2,000 to $3,000 
$3,000 to $4 ,000 . . : . . . 
$4,000 to $6,000- . . . . . 
$6,000 to $8,000 
$8,000 to $10,000 
$10,000 to $12,000..--
$12,000 to $14,000.... 
$14,000 to $16,000...-
$16,000 to $18,000.-.. 
$18,000 to $20,000—. 
$20,000 to $22,000--. 
$22,000 to $26,000.-.. 
$26,000 to $32,000.... 
$32,000 to $38,000-.--
$38,000 to $44,000—. 
$44,000 to $50,000-... 
$50,000 to $60,000.-.. 
$60,000 to $70,000—. 
$70,000 to $80,000.... 
$80,000 to $90,000— 
$90,000 to $100,000.-. 
$100,000 to $150,000.. 
$150,000'to $200,000.. 

. $200,000 a n d o v e r . . . 

302 
197 
465 
389 
040 
988 
074 
627 
454 
344 
269 
217 
178 
149 
127 
110 
89 
57 
45 
36 
30 
21 
15 
12 
9 
7.2 
2.9 
l.,5 

15, 006 
8,430 
4,330 
2, 563 
2,844 
1,637 
1,695 
1,113 

820 
628 
496 
401 
328 
277 
237 
401 
422 
313 
-240 
191 
234 
166 
124 
96 
75 

213 
90 

203 

15,006 
23,436 
27,766 
30,329 
33,173 
34, 710 
36, 405 
37, 518 
38,338 
38,966 
39,462 
39,863 
40,191 
40,468 
40, 705 
• 41,106 
41, 628 
41,841 
42,081 
42, 272 
42, 506 
42, 672 
42, 796 
42, 892 
42, 967 
43,180 
43, 270 
. 43,473 

3,001 
1,686 
866 
613 
626 
338 
441 
334 
279 
239 
213 
188 
164 
147 
133 
237 
262 
204 
166 
138 
176 
129 
100 
80 
66 
190 
81 
186 

3,001 
4, 687-' 
5,663 
6,066 
6,692 
7,030 
7,471 
7,805 
8,084 
8,323 
8,536 
8,724 
8,888 
9,035 
9,168 
9,405 
9,667 
9,871 
10,037 
10,175 
10,351 
10, 480 
10, 680 
10, 660 
10, 725 
10,915 
10,996 
11,181 

Total.. 43, 473 11,181 

N O T E . — F i g u r e s are rounded and will no t necessarily add to totals . 

1 Excludes s t a t u t o r y n e t capital gains subject to a l ternat ive tax. 
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T A B L E J.— Taxahle individual and fiduciary returns, 1913-44 ctnd estimated for 
1946 under present law and House hill {H. R. 4309): Numher of returns, tax, and 
net income • • 

[Amounts in thousands of dollars! 

Year , 

1913 -: 
1914-..".. 
1915 
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 prel iminary. ' .: 
1946 es t imated: 

Under present l a w . . . . 
Unde r Hou.se bill (H . R. 4309) . . 

N u m b e r of 
r e tu rns 

0) 

362,970 
2,707, 234 
3, 392, 863 
4, 231,181 
6, 618, 310 
3, 689,986 
3, 681, 249 
4, 270,121 
4, 489, 698 
2, 501,166. 
2, 470,990 

" 2, 440, 941 
2, 623, 063 
2, 468, 049 
2,037, 646 
1, 525, 646 
1, 936, 095 

' 1,747,740 
1,795,920 
2,110, 890 
2, 861,108 
3, 371, 443 
3, 048, 546 
3,969, 297 
7, 504, 649 

17,587,471 
27, 718, 634 
41, 005, 607 
41, 681, 000 

7 43. 000, 000 
7 31, 500, 000 

T a x 

2 $28, 264 
2 41, 046 
2 67,944 
173, 387 

4 795, 381 
1,127,722 
1, 269, 630 
1, 075, 054 

719, 387 
861,-057 

6 661,666 
704, 266 
734, 556 
732, 476 
830, 639 

1,164, 264 
1, 001,938 

476, 715 
246,127 
329, 962 
374,120 
511, 400 
657, 439 

1,214,017 
1,141,569 

765, 833 
928, 694 

1, 496, 403 
3, 907,951 
8, 926, 712 

(3) 
16, 300, 000 

13, 339, 650 
10, 712, 735 

N e t income 

(3) 
(3) 
(3) 

$6,037,233 
fi 10, 692,987 

13, 892,776 
17, 691, 620 
20, 228, 959 
13, 409, 685 
15, 043, 514 
17, 497, 383 
19, 468, 724 
17, 471, 219 
17, 422, 633 
18, 090, 066 
21, 031, 634 
20, 493, 491 
13 692,684 
9, 297, 018 
7, 919, 588 
7, 372, 660 
8, 343, 558 

10, 034,106 
14,218,864 
16, 264,162 
12, 671, 637 
16, 803,945 
23, 668, 030 

• 46. 902, 884 
67, 060, 862 

(3) 

(4 . 
93, 872, 665 
77, 475, 617 

SOURCE.—Data for 1916-42 from "Statistics of Incoine"; number of returns for 1943 from Collector's 
Monthly Report to Commsisioner of Returns Filed; 1944 data are preliminary figures compiled by the 
Bureau of Internal Revenue. 

1 Not available. The total number of returns filed wen. as follows: 1913, 367,598; 1914, 357,516; and 1915, 
336,652. 

2 Receipts (including fines, penalties, additional assessments, etc.) for the fiscal year ended June 30 im
mediately following, as shown in annual reports of the Commissioner of Internal Revenue. 

3 Not available. 
4 Includes war excess profits taxes of $101,249,781 on individuals and $103,887,984 on partnerships. 
fi Tax base for 1,591,618 taxable returns with net incomes of $2,000 and over, for which the tax amounted 

to $675,249,450. 
3 Amount after the 25 percent reduction provided by section 1200 (a), Revenue Act of 1924. 
^ The estimated number of taxable income recipients represented by these returns would be 48,362,472 

under present law and 36,302,048 under the House bill (H. R. 4309). The estimated decrease in the 
nuraber of taxable returns under the-House bill (H. R. 4309) as compared with present law is 11.5 million 
returns, representing approximatley 12 million income recipients who would be relieved from tax under 
the House bill (H. R. 4309). 

http://Hou.se
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T A B L E K.—Estimated distribution of 1946 income payments, by applicable tax 
rates under present law 

Sur tax he t income 
bracket 

N o t subject to tax 
Norma l tax only 
$0 to $2,000 
$2,000 to $4,000 
$4,000 to $6,000 
$6,000 to $8,000 
$8,000 to $10,000 
$10,000 to $12,000 
$12,000 to $14,000 
$14,000 to $16,000 
$16,000 to $18,000 
$18,000 to $20,000 
^90 nnn tn <f;99 nnn 
$22,000 to $26,000 

Combined 
ra te of tax 

which 
woald 
app ly 1 

(percent) 

0 
3 

23 
25 
29 
33 
37 
41 
46 
50 
63 
66 
69 
62 

A m o u n t of 
income 

, p a y m e n t s 
(milliohs of 

dollars) 

2 60, 300 
26,070 
30, 329 
4,381 
1,695 
1,113 

820 
628 
496 

3 561 
328 
277 
237 

- 401 

Surtax ne t income 
bracket 

$26,000 to $32,000 
$32,000 to $38,000 
$38,000 to $44,000 
$44,000 to $50,000 
$60,000 to $60,000 
$60,000 to $70,000 
$70,000 to $80,000 
$80,000 to $90,000 .-.. 
$90,000 to $100,000 
$100,000 to $150,000 -•.. 
$150,000 to $200,000 
Over $200,000 . . 

To ta l 

Combined 
ra te of tax 

which 
would 
a p p l y 1 

(percent) 

65 
68 
72 
76 
78 
81 
84 
87 
90 
92 
93 

4 94 

A m o u n t of 
income 

p a y m e n t s 
(millions of 

dollars) 

» 422 
313 
240 
191 
234 
166 
124 
96 
76 

213 
90 

203 

fi 130, 000 

» Cdmbined normal and surtax rates beginning at 23 percent overstate by 3 percentage points the rate 
applicable to $40 million of partially tax-exempt interest distributed throughout the various surtax brackets. 

3 Comprises approximately $26.6 billion normal tax exemptions, $13.0 bilhon deductions, and $21.8 billion 
other income not subject to tax. The $25.6 billion figure for normal tax exemptions, together with about 
$26 billion subject only to normal tax, represent about $51.6 billion covered by the surtax exemption. 

«Includes about $160 million statutory net capital gains subject to alternative tax. 
* Some surtax net income above $200,000 is subject to 90 percent effective rate limitation. 
' Figures will not necessarily add to total because of rounding. 
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Exhibit 35 

Coraparison of estimated tax liabilities for ihe calendar year 1946 under the Revenue 
Act of 1945 and under prior law 

[In millions of dollars] 

Source 

1. Internalrevenue: 
(1) Income, excess profits, and capital stock taxes: 

(a) Corporation taxes: 
Excess profits tax 
Normal tax and surtax 
Capital stock and declared value excess 

profits taxes 

Total corporation taxes 1.-

(b) Individual income taxes: 
Normal tax . 
Surtax and alternative tax on capital gains.. 

Total individual income tax 

Total income and excess profits tajces and 
the capital stock tax 

(2) Miscellaneous internal revenue excluding capital 
stock tax: 

(a) Use tax on automobiles and boats 
(6) Other 

Total miscellaneous internal revenue excluding 
capital stock tax 

2. Employment taxes (net) " 
3. Customs ." 
4. Miscellaneous receipts 

Net receipts, general and special accounts. 

Estimated yield 

Prior 
law 

4,847 
3,856 

361 

9,054 

2,085 
11, 266 

13, 340 

22, 394 

140 
6, 214 

6,364 

392 
450 

2,900 

32,490 

Revenue 
Act of 1945 

5,914 

5,914 

1,238 
9,457 

10, 696 

• 16,609 

6,214 

6, 214 

392 
450 

2,900 

. 26, 566 

Increase or 
decrease 

( - ) , Revenue 
Act of 1945 

over prior law 

-4,847 
2,058 

-361 

• -3,140 

-847 
- 1 , 798 

• -2,645 

-5,785 

-140 

-140 

• -5,925 

. 1 Under the Revenue Act of 1945, unused excess profits credits originating in 1946 can be carried back to 
1944 and 1946, as under previous law, and would entitle the corporate taxpayers to claims for refunds or 
reductions of tax payments estimated at $236 millions. Thus, the revenue from taxes would be oftset to the 
extent of $236 millions. 

ORGANIZATION AND PROCEDURE 

Exhibit 36 

Executive Order 9666, December 28, 194-5, directing the return of the Coast Guard to 
the Treasury Department 

Whereas Executive Order No. 8929 of November 1, 1941, directed t ha t from 
tha t date and until further orders the Coast Guard should operate as a par t of 
the Navy, subject to the orders of the Secretary of the Navy ; and 

Whereas the- need for the operation of the Coast Guard as a par t of the Navy 
ho longer exists, its pr imary mission in operating as a pa r t of the Navy having 
been accomplished: 

Now therefore, by virtue of the authori ty vested in me by the Constitution 
and s ta tutes of the United States, including Title I of the First War Powers Act, 
1941 (55-Stat. 838), and as President of the United States, it is hereby directed 
tha t on and after January 1, 1946, the Coast Guard shall operate under the 
Depar tment of the Treasury; and thereupon all authori ty, powers, and duties 
conferred upon or vested in the Secretary of the Navy by any law, proclamation 
or Executive order affecting the Coast Guard, enacted or promulgated during 
the period the Coast Guard has been operating as a par t of the Navy and now 
in effect, shall, to the extent t h a t they affect the Coast Guard, vest in and be 
exercised by the Secretary of the Treasury. 

This order is subject to the following exceptions, provisions, and conditions: 
^ 1. In the interest of expeditious demobilization and other exigencies of the 
Naval Service, such Coast Guard vessels, facilities, and personnel^as the^Secre-
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tary of the Treasury and the Secretary of the Navy may mutual ly agree upon 
shall continue to operate as a par t of the Navy, subject to the orders of the 
Secretary of the Navy, for such additional tiine beyond January 1. 1946, as the 
agreement may provide. 

2. The Coast Guard shall continue, for such period as may be mutually agree
able to the Secretary.of the Treasury and the Secretary of the Navy, Air-Sea 
Rescue functions and the maintenance and operation of mid-ocean weather 
stations and air^sea navigational aids, under the directional control of the Navy ; 
and all vessels, facilities, equipment and supplies required by the Coast Guard 
in connection with the maintenance and operation of such activities and not 
required by the Naval Establishment are authorized to be transferred to the 
jurisdiction of the Depar tment of.the Treasury for the use of the Coast Guard. 

3. In the initiation, prosecution, and completion of disciplinary action, includ-
' ing remission and mitigation of punishments for any offense committed by any 

officer or enlisted man of the Coast Guard, the jurisdiction shall depend upon 
and be in accordance with the laws and regulations of the, depar tment having; 
jurisdiction of the person of such offender a t the various stages of such action. 

4. In effecting the transfer herein prescribed no change shall be made until 
June 30, 1946, in existing methods of appropriat ion accounting, or in existing 
methods of disbursement for the Coast Guard, which shall continue until that, 
date to be performed as heretofore by offi.cers of the Navy or Coast Guard des
ignated under existing regulations for t ha t purpose. The appropriation ac
counts of the . Coast (3uard shall be kept on the general ledgers of the Navy 
Depar tment until June 30, 1946, after which date they shall be transferred to 
the Treasury Depar tment . 

The said Executive Order No. 8929 of November ] , 1941, is hereby revoked. 
H A R R Y S. T R U M A N . 

T H E W H I T E H O U S E , December 28, 1945. -o , 

Exhibit 37 

Executive Order 9726, May 17, 1946, transferring fiscal functions relating to lend-lease 
matters from the Department of State to the Treasury Department 

By virtue of the authori ty vested in me by the Constitution and the statutes, 
including the act of March 11, 1941, as amended, entitled '^An Act further To 
Promote the Defense of the United States, and for Other f*urposes" (55 Stat . 31),,. 
and as President of the United States, i t is hereb}^ ordered as follows: 

1. All functions with respect to the maintenance of accounts and other fiscal 
records relating to lend-lease and reverse lend-lease mat ters under the said act 
of March 11, 1941 (hereinafter referred to as the act) , a,re transferred from the 
Depar tment of State to the Treasury Depar tment and shall be administered 
under the supervision and ' direction of- the Secretary of the Treasury. The 
Depar tment of State shall continue to adrninister all other functions relating to 
the administration of the act which are now under the jurisdiction of t h a t 
Department . 

2. In carrying out the purposes and provisions of paragraph 1 of this order, the 
Treasury Department: 

(a) Shall perform all necessary fiscal functions and maintairi all necessar^^ 
fiscal records and prepare all required reports pertaining to the act, except tha t , 
unti l such date as the Director of the Bureau of the Budget shall determine, the 
Secretary of State shall prepare for the President" the reports required under 
section 5 (b) of the act. 

(b) Shall furnish the Depar tment of State with such information and reports 
concerning lend-lease operations as may be requested by such Depar tment , 
including information as to the s ta tus df funds. 

(c) In accordance with the request of the Secretary of State, shall make addi
tional allocations to procurement agencies of the Government of available funds, 
and shall bill, collect, and account for funds from foreign governments and others, 
under the act. 

(d) After consultation with the Depar tment of State, shall revoke excess 
allocations, in the hands of procurement agencies and return such funds to the 
master account. 
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(e) May act through the personnel transferred hereunder or through such 
other personnel of the Treasury Depar tment as the Secretary of the Treasury may 
designate. 

3. There is transferred to the Treasury Depar tment so much as the Director 
. of the Bureau of the Budget shall determine to relate primarily to the functions 
transferred by this order of the records, personnel, and property of the Depar t 
ment of State and of the unexpended balances of the funds of the Depar tmen t of 
State available or to be made available for use in connection with the adminis
trat ion of the functions transferred by this order. 

4. The Depar tment of State shall provide the Treasury Depar tment with two 
certified copies of all agreements relating to lend-lease sett lements and with 
two copies of all other documents and correspondence which in any way affect 
lend-lease accounting records. 

5. The Secretary of State and the Secretary of the Treasury shall from time 
to time jointly recommend to the Director of the Bureau of the Budget amounts 
by which lend-lease appropriations may be rescinded or placed in reserve. 

6. All prior regulations, rulings, and directives relating to the functions t rans
ferred by this order shall remain in effect except as hereafter amended or revoked 
by the Secretary of the Treasury. To the extent authorized by law, the Secretary 
of the Treasury may issue such additional regulations and instructions as he may 
deem necessary to carry out this order. 

7. All provisions of prior Executive orders and of prior instructions to any 
Federal agency in conflict with this order are amended accordingly. 

8. This order shall become effective a t the close of business on May 31, 1946. 
H A R R Y S . T R U M A N . 

T H E W H I T E H O U S E , May 17, 1946. 

Exhibit 38 

Memorandum, Jiily 14, 1945, ̂ relating to the duties of the Fiscal Assistant Secretary 
of the Treasury 

T o THE FISCAL ASSISTANT SECRETARY: , 
You are hereby authorized in the exercise of your duties as Fiscal Assistant 

Secretary of the Treasury, 
(1) to approve or to take such other action as may be required in connection 

with mat ters relating to the Fiscal Service which are not required by law to be 
personally exercised by the Secretary of the Treasury, and 

(2) to waive the provisions of Treasury regulations, orders, etc., governing the 
administration of mat ters under the jurisdiction of the Fiscal Service, whenever 
in your determination such waivers are necessary or desirable from the s tandpoint 
of orderly administration of Treasury functions. 

H.. MORGENTHAU, Jr., 
Secretary of the Treasury. 

Ju ly 14, 1945. 

Exhibit 39 

Treasury Department order, Ju ly 30, 1945, establishing a Claim Board 

In order to facilitate the preparat ion of claims of officers and employees of the 
Treasury Depar tment for personal losses sustained in connection with assign
ments abroad for such legislative action as may be desirable as soon as possible 
after such claims arise, and to facilitate the payment of such claims under legis
lation heretofore enacted, a Claim Board is hereby established, to consist of 

1. The Assistant Secretary of the Treasury in charge of Customs;^ 
2. The Fiscal Assistant Secretary of the Treasury; 
3. The General Counsel. 
The Board will a t once proceed to the consideration of claims for personal 

losses which are pending in the Depar tment and report their findings as to the 
justness and reasonableness of each claim to the Secretary of the Treasury with a 
recommendation as to the action deemed to be desirable. 

Each member of.the Board is authorized to delegate to a member of his staff 
the work of considering claims. 

1 Amended June 11,1946, to read "An Assistant Secretary of the Treasury." 
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The members of the .Board will be guided in their work by the following instruc
tions: 

Section 1. Where personal property, including household articles and clothing, 
belonging to officers and employees of the Treasury Department or their families 
while such officers and employees are serving abroad or are proceeding" to or are 
returning from assignments abroad, is lost, damaged, or destroyed, or other 
personal losses are sustained, the value or amount thereof shall be appraised or 
determined for submission to Congress with a recommendation for relief as herein
after provided, when the loss, damage, or destruction has occurred without fault 
or negligence on the part of the owner or claimant. 

Se'ction 2. The claims to be considered shall be limited to those for damage or 
loss of such sums of money or such articles of personal property as the Claim' 
Board shall decide or declare to be reasonable, useful, necessary, and proper for 
officers and employees of the Treasury Department to have in their possession 
while in the public service in the line of duty; and for such other personal losses 
.as the Board shall decide or declare to have been sustained as an incident to 
service abroad and to be properly the subject of a claim for reimbursement. 

Section 3. The Claim Board will examine into, ascertain and determine the 
value of such property lost or destroyed, or the amount of damage thereto, or the 
amount of other personal losses, as the case may be. 

Section 4. The Board will require a statement from the claimant setting forth 
(a) the circumstances of the loss, damage, or destruction; (b) a description of the 
property involved; (c) the original cost of the property; and (d) an estimate of 
its age and value at the time of loss, damage, or destruction. . Also, the statement 
should show whether insurance was carried on the property, the amount of such 
insurance, whether claim has been filed with the insurer, and the amount of. 
recovery, if any; and whether any other claim has been filed or recovery had on' 
account of the loss, damage, or destruction. 

The Board shall have power to require any evidence that may be considered 
pertinent to the claim. 

Section 5. Except as otherwise indicated below, allowance will be made for all 
articles which were reasonably necessary for the claimant to have in his posses
sion in any and all conditions, in which he may have been required to serve: no 
allowance will be made for luxuries; for souvenirs; for articles having a purely 
sentimental value; for articles that cannot properly be regarded as useful, rea
sonable, and necessary in performing services abroad for the Treasury Depart
ment; for articles of approved classes to the extent the same may have been in 
excess of reasonable needs; nor for worn-out articles or for those that cannot be 
classed as good and serviceable. In the case of expensive articles or those pur
chased at unusually high prices, allowances will be based upon fair and reasonable 
prices for articles suitable for necessary purposes. ' 

Section 6. Claims for personal funds lost will be considered in general when the 
loss resulted from circumstances beyond the claimant's control and adequate 
proof will be required of the facts of the loss and whether a high degree of dili
gence was exercised for the safeguarding of those funds; reimbursement will 
depend upon the circumstances in each case. 

Section 7. Claimants seeking relief under the provisions of this order shall 
agree in writing (a) that where any payment on account of the loss, damage, or 
devStruction of property or other personal loss for which a claim has been allowed 
hereunder and paid pursuant to an appropriation by the Congress is subse
quently received by the claimant from any source, the amount of the payment 
not in excess of the amount paid pursuant to such appropriation will be ^-eturned 
to the Department for deposit in the Treasury; and (b) to render the Department 
every assistance in developing and establishing any claim against a foreign 
government arising out of losses for which reimbursement has been obtained 
hereunder. 

Section 8. A majority of the Board will determine its decisions. 
Section 9. A report on each claim, setting forth the facts, the conclusions of the 

Board and the reasons therefor, and such recommendation as the Board may 
make will be submitted to the Secretary of the Treasury. 

Any claim in respect to which a favorable recommendation by the Board is 
approved by the Secretary of the Treasury will (1) in case payment, of the claim 
has been authorized by, legislation enacted prior to the date of this order be 
promptly paid, and (2) in case payment has not been so authorized, be forwarded 
to the Congress for consideration. 

D. W. ;BELL, 
Acting Secretary of the'Treasury. 
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Exhibit 40 

Treasury Department orders relating to procedure 

' TREASURY D E P A R T M E N T ORDER No. 61, J U L Y 12, 1945^ 

Effective immediately, the Procurement Division is reassigned to the super
vision of Mr. John W. "Pehle, Assistant to the Secretary. 

Accordingly, Treasury Depar tment Order No. 60, assigning >he supervision 
of the Procurement Division to Mr. Charles S. Bell, Administrative Assistant to 
the Secretary, is rescinded.. 

H. MORGENTHAU, Jr., 
Secretary of the Treasury. 

TREASURY D E P A R T M E N T ORDER No 62, D E C E M B E R 26, 1945 

Effective January 1, 1946, the War Finance Division, created by Treasury 
Depar tment Order No. 39, dated March 19, 1941, as amended, will hereafter be 
known as the United States Savings Bonds Division of the Office of the Secretary. 

The United States Savings Bonds Division will have charge of promoting the 
sale of savings bonds and savings s tamps offered to the public by the Treasury 
Depar tment . I t will perform its furictions under the supervision of an Assistant 
to the Secretary who will also be known as National Director. 

F R E D M . VINSON, 
^ Secretary of the Treasury. 

TREASURY D E P A R T M E N T ORDER No. 63, A P R I L 19, 1946 

Effective from and after this date, the following assignments to Mr. 0 . Max 
Gardner, Under Secretary of the Treasury, are hereby ordered: 

Bureau of Internal Revenue 
Bureau of Customs' 

- All previous orders regarding the assignment of the above bureaus are revoked 
and superseded by this order. 

F R E D M . VINSON, 
Secretary of the Treasury. 

TREASURY D E P A R T M E N T ORDER N O . 64, A P R I L 19, 1946 

Effective from and after this date, the following assignments to Mr. Edward H. 
Foley, Jr., Assistant Secretary of the Treasury, are hereby ordered: 

1. U. S. Coast Guard 
2. Bureau of Narcotics 

. 3. Bureau of the Mint . 
4. Bureau of Engraving and Printing 
5. Chief Coordinator, Treasury Enforcement Agencies 

. 6. U. S. Secret Service 
All previous orders regarding the assignment of the above bureaus are revoked 

and superseded by this order. •• :. 
F R E D M . VINSON, . 

• Secretary of the Treasury. 

TREASURY DEPARTMENT ORDER NO. 65, APRIL 23, 1946 

Effective from and after this date, the Office of the Comptroller of the Currency 
is assigned to the supervision of Mr. Edward H. Foley, Jr., Assistant Secretary 
of the Treasury. 

Depar tment Circular No. 244, dated July 15, 1943, and Treasury Departmerit 
Order No. 28, dated January 18, 1940, are modified accordingly. 

F R E D M . VINSON, 
- • Secretary of the Treasury. 

'Superseded ,see p. 351. 
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TREASURY D E P A R T M E N T ORDER N O . 66, M A Y 10, 1946 

Effective immediately, the Procurement Division is assigned to the supervision 
of Mr. Edward H. Foley, Jr., Assistant Secretary. 

Accordingly. Treasury Depar tment Order No. 61 is superseded by this order. 
F R E D M . VINSON, 

Secretary of the Treasury. 

MISCELLANEOUS 

Exhibit 41 

A.n act to amend ihe act of June 7, 1939 {53 Stat. 811), as amended, reletting to ihe 
acquisition of stocks of strategic and critical materials for national defense 
purposes 

[Piiblic Law 520, 79th-Cong., S. 752] 

Be it enacted hy the Senate and House of Representatives of the United States of 
America in Congress assembled, Tha t the Act of June 7, 1939 (53 Stat . 811), as 
amended, is hereby amended to read as follows: > > 

" T h a t the natural resources of the United States in certain strategic and criti
cal materials being deficient or insufficiently developed to supply the industrial, 
military, and naval needs of the country for common defense, it is the policy of 
the Congress and the purpose and intent of this Act to provide for the acquisi-

• tion and retention of stocks of these materials and to encourage the conservation 
and development of sources of these materials within the IJnited States, and 
thereby decrease arid prevent wherever possible a dangerous and costly depend
ence of the United States upon foreign nations for. supplies of these materials in 
times of national emergency. 

' ' S E C . 2. (a) To effectuate the policy set forth in section 1 hereof the Secretary 
of War, the Secretary of the Navy, and t h e Secretary of the Interior, acting 
jointly through, the agency of the Army and Navy Munitioris Board, are hereby 
authorized and directed to determine, from t ime to time, which materials are 
strategic and critical .under the provisions of this Act and to determine, from 
t ime to time, the quality arid quantit ies of such materials which shall be stock 
piled under the provisions of this Act. In determining the materials which are 
strategic and critical and the quality and quantities of same to be acquired the 
Secretaries of State, Treasury, Agriculture, and Commerce shall each designate 
representatives to cooperate with the Secretary of War, the Secretary of the 
Navy, and the Secretary of the Interior in carrying out the provisions.of this 
Act. 

' '(b) To the fullest extent practicable the Secretary of War, the Secretary of 
the Navy, and the Secretary.of the Interior, acting jointly, shall appoint industry 
advisory committees selected from the industries concerned with the materials 
to be stock piled. I t shall be the general function of the industry advisory com
mittees to advise with the Secretary of War, the Secretary of the Navy, and the 
Secretary of the Interior and with any agencies through which they may exercise 
any of their functions under this Act with respect to the purchase, sale, care, and 
handling of such materials. Members of the industry advisory committees shall 
receive a per diem allowance of not to exceed $10 for each day spent a t confer
ences held upon the call of the Secretary of War, the Secretary of the Navy, and 
the Secretary of the Interior, plus necessary traveling and other expenses while 
so engaged. 

" S E C . 3. The Secretary of War and the Secretary of the Navy shall direct the 
Secretary of the Treasury, through the medium of the Procurement • Division of 
his Department , t o— 

" (a) make purchases of strategic and critical materials with due regard to 
the objectives set forth in section 1 of this Act and pursuant to the determina;-

. tions as provided in section 2 hereof, which purchases (1) shall be made, so far 
as is practicable, from supplies of materials in excess df the current industrial 
demand and .(2) shall be made in accordance with title I I I of the Act of March 
3, 1933 (47 Stat. 1520), but may be made without regard to section 3709 of the 
Revised Statutes. A reasonable t ime (not to exceed one year) shall be allowed 
for production and delivery from domestic sources and in the case bf any such 
material available in the United States but which has not been developed 
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commercially, the Secretary of War and the Secretary of the Navy may, if 
they find that the production of such material is economically feasible, direct 
the purchase of such material without requiring the vendor to give bond; 

" (b) provide for the storage, security, and maintenance of strategic and 
critical materials for stock-piling purposes on mihtary and naval reservations 
or other locations, approved by the Secretary of War and the Secretary of the 
Navy; 

" (c) provide through normal commercial channels for the refining or 
processing of any materials acquired or transferred under this Act when, the 
Secretary of War and the Secretary of the Navy deem such action necessary to 
convert such materials into a form best suitable for stock piling, and such ma
terials may be refined, processed, or otherwise beneficiated either before or 
after their transfer from the owning agency; 

" (d) provide for the rotation of any strategic and critical materials con
stituting a part of the stock pile where necessary tu prevent deterioration by 
replacement of acquired stocks with equivalent quantities of substantially 
the same material with the approval of the Secretary of War and the Secretary 
of the Navy; 

" (e) dispose of any materials held pursuant to this Act which are no longer 
needed because of any revised determination made pursuant to section 2 of 
this Act, as hereinafter provided. No such disposition shall be made until six 
months after publication in the Federal Register and transmission of a notice 
of the proposed disposition to the Congress and to the Military Affairs 
Committee of each House thereof. Such notice shall state the reasons for 
such revised determination, the amounts .of the materials proposed to be 
released, the plan of disposition proposed to be followed, and the date upon 
which the material is to become available for sale or transfer. The plan and 
date of disposition .shall be fixed with due regard to the protection of the 
United States against avo'idable loss on the sale or transfer of the material to 
be released and the protection of producers, processors, and consumers against 
avoidable disruption of their usual msLrkets: Provided, That no material 
constituting a part of the stock piles may be disposea of without the express 
approval of the Congress except where the revised determination is by reason 
of obsolescence of that material for use in time of war. For the purposes of 
this paragraph a revised determination is by reason of obsolescence if such 
determination is on account of (1) deterioration, (2) development or dis
covery of a new or better material or materials, or (3) no further usefulness for 
use in time of war. 

" S E C . 4. The Secretary of War and the Secretary of the Navy shall submit to 
the Congress, not later thari six months after the approval of this Act, and every 
six months thereafter a written repprt detailing the activities with respect to 
stock piling under this Act, including a statement of foreign and domestic pur
chases, and such other pertinent information on the administration of the Act as 
will enable the Congress to evaluate its administration and the need for amend
ments and related legislation. 

"SEC. 5. The stock piles shall consist of all such materials heretofore purchased 
or transferred to be held pursuant to this Act, or hereafter transferred pursuant 
to section 6 hereof, or hereafter purchased pursuant to section 3 hereof, and not 
disposed of pursuant to this Act. Except for the rotation to prevent deterioration 
and except for the disposal of any.material pursuant to section 3 of this Act, 
materials acquired under this Act shall be released for use, sale, or other dis
position only (a) on order of the President at any, time when in his judgment such, 
release is required for purposes of the common defense, or (b) in time of war or 
during a national emergency with respect to common defense proclaimed by the 
President, on order of such agency as may be designated by the President. 

"SEC. 6. (a) Pursuant to regulations issued by the War Assets Administration 
or its successor, every material determined to be strategic and critical pursuant 
to section 2 hereof, which is owned or contracted for by the United States or any 
agency thereof, including any material received from a foreign government under 
an agreement made pursuant to the Act of March 11, 1941 (55 Stat. 31), as 
amended, or other authority, shall be transferred by the owning agency, when 
determined by such agency to be surplus to its needs and responsibilities, to the 
stock piles established pursuant to this Act, so long as the amount of the stock 
pile for that material does not exceed the quantities determined therefor pursuant 
to section 2 hereof. There shall be exempt from this requirement such amount 
of any material as is necessary to make up any deficiency of the supply of such 
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material for the current requirements of industry as determined by the Civilian 
Production Administration or its successor. There shall also be exeinpt from 
this requirement (1) any material which constitutes contractor inventory if the 
owning agency shall not have taken possession of such inventory, (2) such amount 
of any material as the Army and Navy Munitions Board determines (i) are held 
in, lots so small as to make the transfer thereof ecoriomically impractical; or (ii) 
do not meet or cannot economically be converted to meet stock-pile require
ments determined in accordance with section 2 of this Act. The total material 
transferred to the stock piles established by this Act in accordance with this 
section during any fiscal year beginning more than twelve months after this 
Act.becomes law shall not exceed in value (as determined by the Secretary of the 
Treasury on the basis of the fair market value at the time of each transfer) an 
amount to be fixed by the appropriation Act,or Acts relating to the acquisition 
of materials under this Act. 

"(b) Any transfer made pursuant to this section shall be made without charge 
against or reimbursement from the funds available under this Act, except that 
expenses incident to such transfer may be paid or reimbursed from such funds, 
and except that, upon any such transfer from the Reconstruction Finance Corpo
ration, or any corporation organized by virtue of the authority contained in the 
Act of January 22, 1932 (47 Stat. 5), the Secretary of the Treasury shall cancel 
notes of Reconstruction Finance Corporation, and sums due and unpaid upon or 
in connection with such notes at the time of such cancellation, in an amount equal 
to the fair market value as determined by the Secretary of the Treasury of the 
material so transferred. 

"(c) Effective whenever the Secretar}^ of the Treasury shall cancel any notes 
pursuant to subsection (b) of this section, the amount of notes, debentures, bonds, 
or other such obligations which the Reconstruction Finance Corporation is author
ized and empowered to have outstanding at any one time under the provisions 
of existing law shall be deemed to be reduced by the amount of the notes so 
CflnceleH 

"(d) Subsection (b) of sectiori 14 of the Act of October 3, 1944 (58 Stat. 765), 
is hereby amended to read as follows: 

" '(b) Subject only to subsection (c) of this section, any owning agency may 
dispose of— 

" '(1) any property which is damaged or worn beyond economical repair; 
" '(2) any waste, salvage, scrap, or other similar items; 
" '(3) any product of industrial, research, agricultural, or livestock opera

tions, or of any public works construction or maintenance project, carried on 
by such agency; 

which does not consist of materials which are to be transferred in accordance with 
the Strategic and Critical Materials-Stock Piling Act, to the stock piles established 
pursuant to that Act.' 

"(e) Section 22 of the Act of October 3, 1944 (58 Stat. 765), is hereby repealed: 
Provided, That any owning agency as defined in that Act having control of mate
rials that, when determined to be surplus are required to be transferred to the stock 
piles pursuant to subsection (a) hereof, shall make such determination as soon as 
such materials in fact become surplus to its needs and responsibilities. 

"SEC. 7. (a) The Secretary of the Interior, through the Director of the Bureau 
of Mines and the Director of Geological Survey, is hereby authorized and directed 
to make scientific, technologic, and economic investigations concerning the extent 
and mode, of occurrence, the development, mining, preparation, treatment, and 
utilization of ores and other mineral substances found in the United States or its 
Territories or insular possessions, which are essential to the common defense or 
the industrial needs of the United States, andthe quantities or grades ofwhich are 
inadequate from known domestic sources, in order to determine and develop 
domestic sources of supply, to devise new methods for the treatment and utiliza
tion of lower grade reserves, and to develop substitutes for such essential ores and 
mineral products; on public lands and on privately owried lands, with the consent 
of the owner, to explore and demonstrate the extent and quality of deposits of 
such minerals, including core drilling, trenching, test-pitting, shaft sinking, drift
ing, cross-cutting, sampling, and metallurgical investigations and tests as may be 
necessary to determine the extent and quality of such deposits, the most suitable 
methods of mining and beneficiating them, and the cost at which the minerals or 
metals may be produced. 

"(b) The Secretary of Agriculture is hereby authorized and directed to make 
scientific, technologic, and economic investigations of the feasibility of developing 
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domestic sources of supplies of any agricultural material or for using agricultural 
commodities for the manufacture of any material determined pursuant to section 
2 of this Act to be strategic and critical or substi tutes therefor. 

" S E C . 8. For the procurement, t ransportat ion, maintenance, rotation, storage, 
and refining or processing of the materials to be acquired under this Act, there is 
hereby authorized to be appropriated, out of any money in the Treasury not other
wise appropriated, such sums as the Congress, from t ime to t ime, may deem nec
essary to carry out the provisions of this Act. The funds so appropriated, in
cluding the funds heretofore appropriated, shall remain available to carry out the 
purposes for which appropriated until expended, and shall be expended under the 
joint direction bf the Secretary of War and the Secretary of the Navy. 

. " S E C . 9. Any funds heretofore or hereafter received, on account of sales or other 
dispositions of materials under the provisions of this Act, except funds received on 
account of the rotation of stocks, shall be covered into the Treasury as miscella
neous receipts. • , 

" S E C . 10. This Act may be cited as the 'Strategic and Critical Materials Stock 
•Piling Act ' ." 

Approved July 23, 1946. 

Exhibit 42 

Regulations, May 9, 1946, promulgated pursuant to ihe provisions of the 
Government Corporation Control Act 

TREASURY DEPARTMENT, 
Washington, May 9, 1946. • 

To Wholly Owned and Mixed-Ownership Government Corporations Named in the 
Government Corporation Control Act: 

Section 302 of Public Law 248 (Government Corporation Control Act), 79th 
Congress, approved December 6, 1945, reads as follows: 

"The banking or checking accounts of all wholly owned and mixed-ownership 
Government corporations shall be kept with the Treasurer of the United States, 
or, with the approval of the Secretary of the Treasury, with a Federal Reserve 
Bank, or with a bank designated as a depositary.or fiscal agent of the United 
States; Provided, Tha t , the Secretary of the Treasury may waive the requirements 
of this section under such conditions as he may determine; And provided further, 
T h a t this section will not apply to the establishment and maintenance in any 
bank for a temporary period of banking arid checking accounts not in excess of 
$50,000 in any one bank. The provisions of this section shall not be applicable 
to Federal Intermediate Credit Banks, Production Credit Corporations, the Cen
t ra l Bank for Cooperatives, the Regional Banks for Cooperatives, or the Federal 
Land Banks, except t h a t each such corporation shall be required t o report annu
ally to the Secretary of the Treasury the names of the depositaries in which such 
corporation keeps a banking or checking account, and the Secretary of the Treas
ury may "make a report in' writing to the corporatiori, to the President, and to 
the Congress which he deems advisable upon receipt of ariy such annual report ." , 

Under section 303 (d), any mixed-ownership Government corporation from 
which the Government capital has been entirely withdrawn shall not be subject 
to the provisioris of the section quoted above during the period such corporation 
remains without Government capital. 

I t will be noted froiri the foregoing quotation t ha t the banking or checking 
accounts of wholly owned and mixed-ownership Government corporations, with 
the excieptions specified, shall be kept with the Treasurer of the United States or, 
with the approval of the Secretary of the Treasury, with a Federal Reserve Bank, 
or with a barik designated as a depositary or fiscal agent of the United States. 
Therefore, each Government corporation to which the above section applies is 
requested to forward to the Secretairy of the Treasury, for at tention of the Com
missioner of Accounts, a s ta tement showing where each checking or banking 
account is maintained and the amount as a t the close of business March 30, 1946. 
If a corporation has checking or banking accounts t h a t are not with the Treasurer 
of the IJnited States, such corporation should state the reason the accounts are 
riot maintained with the Treasurer-of the Uni ted States. Thereafter, it is re-
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quested t ha t a similar s ta tement be t ransmit ted annually after the end of each 
calendar year. 

These regulations may be waived or modified by the Secretary of the Treasury 
a t any time. 

0 . M A X GARDNER, 
Acting Secretary of the Treasury. 

Exhibit 43 

Letter of the Postmaster General to the Secretary of the Treasury certifying extraor

dinary expenditures contrihuting to the deficiencies of postal revenues for the fiscal 

year 1946 

WASHINGTON, D . C , Decemher 13, 1946. 

T H E HONORABLE THE SECRETARY OF THE TREASURY. 

D E A R M R . 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, 1946, as determined under our present system of estimating, are 
certified to you in order t ha t they may be separately classified on the books of 
the Treasury Depar tment : 

(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 - $74,475,097.00-
Registry fees, including surcharges 23, 785,845.81 

$98, 260,942. 81 
(b) The estimated amount which would have been collected at regular rates of postage on 

matter mailed during the year by: 
1. Members of Congi'ess under the franking privilege $826,112.00 
2. By others under the franking privilege 20,052.00 

846,164.00 
(c) The estimated amount which would have been collected during the year at regular 

rates of postage on publications going free in the county . . . . 647,471.00 
(d) The estimated amount which would have been collected at regular rates of postage on 

matter mailed free to the blind during theyear 86,385.-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, edu
cational, scientific, philanthropic, agricultural, labor, and fraternal organizations, and-
that which would have been collected at zone-rates of postage 406,020. 40 

(f) The estimated excess during the year of the cost of aircraft service over the po.stage reve
nues derived from air mail . . 

. Total . 100,246,983.21 

Sincerely yours, 
J. M. DONALDSON, 

Acting Postmaster General. 

719509—47 24 





TABLES 

357 





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 from 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 public, it has come 
into general use as refiecting the financial operations of the Government covering 
a given period and the condition of the Treasury as it ig 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 arid 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 tb 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 relating 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 bf Public 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 fpr 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 cannot 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. 366), for years prior to 1916, shows 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 requires that 
the Treasurer of the United States shall disburse the moneys of the United 
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 provided 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 
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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-

' 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 during 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 will be found on page 89 of the 
Secretary's report for 1927. Table 15 (p. 423) shows expenditures on this basis. 

Collections reported by collecting officers (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 b}̂  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 
9 (p. 405) shows receipts on a collection basis. 

DESCRIPTION OF ACCOUNTS THROUGH WHICH TREASURY 
OPERATIONS ARE EFFECTED 

AU 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 accounts 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 daily 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 b}̂  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 obligations only during a specified 
fiscal year; (b) multiple-year, being those which are available for incurring obliga
tions for a definite period4n 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, Mathout 
annual action of Congress; and (e) permanent-indefinite, being indefinite amounts 
(so much as may be necessary) provided by permanent legislation without annual 
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action of Congress, such as the indefinite appropriation to cover interest on the 
public debt. 

A statement of general account receipts and experiditures is, therefore, in the 
nature of a general operating statement, and gives a picture of the relationship 
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 for citizens of the United States or others under the act of February 27, 
1896; (h) 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 of the act of June 15, 1880; {d) de
posits, donations, or contributions fof 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 1946 and monthly during 1946. 
f On basis of dai ly T r e a s u r y s ta tements , see p"; 359] 

P A R T A. G E N E R A L AND SPECIAL ACCOUNTS 

CO 

to 

O 

O 

W 

Period 

B y fiscal years : 
1932 . : . _ 
1933 
193'4 
1936 : 
1936 
1937 
1938 - . J . , 
1939 
1940 
^1941 . . . . 
1942 
1943 
1944 
1946 
1946 

B y m o n t h s : 
1945—July 

Augus t 
Sep tember . 
O ctober 
N o v e m b e r . 
December . -

1946—January 
Feb rua ry , . . 
M a r c h 
April 
M a y 
J u n e . . . 

Receipts 

In t e rna l revenue 

561,006, 
604, 423, 
640, 603, 
277, 690. 
512, 851, 
597,140, 
674, 318, 
161, 220, 
303,133, 
361,674, 
993, 117, 
143.968, 
684. 987. 
902.001. 
310, 333, 

526, 623, 
848, 725, 
846, 685, 
340, 240, 
383,156, 
948,436, 
451, 383, 
683, 867, 
582, 942, 
310,097, 
307, 792, 
080, 492, 

334. 38 
966. 56 
828. 30 
027.82 
608.15 
102. 49 
436. 66 
846. 63 
988. 29 
982. 23 
887. 62 
9.99. 28 
330. 27 
928. 64 
297. 96 

383. 31 
706. 87 
042. 37 
141. 36 
937. 76 
632. 86 
598. 53 
636. 98 
509. 99 
989.87 
601. 69 
216. 37 

C u s t o m s 

$327, 754. 
250, 750, 
313. 434. 
343, 363, 
386,811, 
486, 356, 
359,187, 
318, 837, 
348, 590, 
391, 870, 
388. 948, 
324. 290, 
431, 252, 
354. 77.'̂ , 
435, 475, 

32, 639, 
32, 239, 
29, 637, 
36, 464, 
34, 666, 
31, 510, 
42, 298, 
32, 623, 
41, 566, 
45, 312, 
41, 956, 
34, 670, 

969.12 
251. 27 
302.19 
033. 56 
593. 69 
698. 90 
249.57 
311.27 
635. 21 
013. 27 
426. 88 
778. 06 
168.24 
641. 50 
071. 97 

969. 06 
414. 89 
283.38 
221. 97 
803.18 
126.08 
162. 21 
659.89 
275. 76 
486. 59 
020.06 
648.''91 

Other 

$116,964, 
224, 522, 
161,515. 
179, 424, 
216, 293, 
210, 343, 
208,155. 
187, 765, 
273,111, 

' 514,967, 
285, 848, 

2 916,385, 
2 3, 292, 202, 
2 3. 482. 746, 
2 3, 492, 781, 

195, 084, 
399. 606, 
316', 434, 
204, 766, 
190, 898, 
142, 030, 
354. 410, 
158; 163, 
137, 734, 
378, 934 
648, 610, 
367,108, 

133. 64 
533.93 
919.04 
140.58 
413. 29 
535.48 
540.76 
467. 69 
779. 26 
590.00 
509. 44 
725. 20 
529. 49 
869. 42 
966. 91 

386. 30 
396. 34 
100. 90 
345. 22 
386. 77 
673. 76 
181. 29 
264. 61 
816.84 
856. 84 
488. 24 
069. 80 

To ta l receipts 

$2.005, 
2,079, 
3, 115, 
3, 800, 
4,115, 
5, 293. 
6,241, 
5, 667, 
6, 924, 
8, 268, 
13, 667, 
23. 384, 
45, 408. 
47. 739. 
44, 238, 

2, 754, 
3, 280, 
5,191, 
2,581, 
2, 608, 
4,121, 
3, 848, 
3,874, 
5, 762, 
2,734, 
2, 998, 
4, 482, 

725, 437.14 
696, 741. 76 
554, 049. 63 
467, 201. 96 
956, 615.13 
840,236.87 
661, 226. 99 
823, 625. 59 
836. 402. 76 
512, 585. 50 
914, 823. 84 
645. 602. 54 
442. 028. 00 
524, 339. 56 
590, 336.84 

247, 738. 67 
571, 518.10 
656, 426. 66 
470, 708. 56 
721,127. 71 
977, 332. 70 
091, 942.03 
644, 561. 48 
233, 602. 58 
345, 333. 30 
359,109. 99 
270, 935. 08 

D e d u c t : N e t t r a n s : 
fers to Federa l old-
age and survivors 

insurance t r u s t 
fund ' 

$265, 
387, 
503, 
537, 
661. 
-868, 

1,103, 
1, 259. 
1, 282, 
1, 200, 

000, 000.00 
000, 000. 00 
000,000. 00 
711.733.00 
300, 733. 42 
853, 202. 82 
002. 793. 30 
515. 059. 93 
969, 759. 85 
791, 528. 79 

59,025, 
283, 327, 

2, 255, 
61, 69'6, 

234, 928, 
4, 078, 
29, 609, 
196,238, 
15, 058, 
66, 899, 

266,092, 
2, 781, 

101. 29 
379.18 
341. 44 
146.11 
884. 63 
690. 64 
757. 55 
610. 67 
019. 72 
551.63 
528.47 
617. 66 

Net receipts 

$2,005, 725, 
2,079. 696, 
3, 115, .554. 
3, 800, 467, 
4,115,956, 
5, 028, 840, 
5,854.661, 
5, 164, 823, 
5, 387, 124, 
7,607,211, 
12,799,061, 
22,281,642, 
44,148,926, 
46, 4.56, 564, 
43, 037, 798, 

2, 695, 222, 
2, 997, 244, 
5,189, 401, 
2, 629, 874, 
2, 373, 792, 
4,117, 898, 
3, 818, 582, 
3,678,406. 
6, 747,176; 
2. 677, 445, 
2, 733, 266. 
4,479, 489, 

437.14 
741.76 
049.53 
201. 96 
615.13 
236. 87 
226. 99 
625.59 
669. 76 
852.08 
621.02 
709.24 
968. 07 
.579. 71 
808.06 

637. 38 
138. 92 
085. 21 
662. 44 
243.08 
742.16 
184. 48 
950. 91 
582. 86 
781. 67 
581.62 
317. 42 
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Per iod 

By fiscal years : 
1932 
1933 . . . . . . 
1934. 
1935 '...• 
1936 
1937 
1938. 
1939 
1940 - . . - -
1941. 
1942 III 

1946 
B y mon ths : 

1945—July 
Augus t 
S e p t e m b e r . . 
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 

Expend i tu re s 

General 

$3, 499, 048, 548.89 
2,988, 779,846. 72 
4.913.527,176.64 
5. 906, 015, 737. 68 
6. 940, 969,107. 77 
6. 441, 508, 362. 08 
5.869, 408, 625. 28 
7, 226, 362,198. 48 
7, 061, 083,960.03 
6. 214,698. 804. 75 
6.986,225.630.43 
6. 595. 219,090. 49 
6,187. 705. 998. 6i 
8, 750, 503, 705. 77 

14, 558, 510, 998. 06 

702,422.319.64 
792, 624,107. 20 

1, 210, 272, 560. 59 
786,779,195.40 
429, 726. 549.10 

1, 200, 770; 795.80 
790,818,106. 46 
660,486,306.10 

2, 028,424,034. 34 
1, 490,121, 796. 49 
1, 399. 789, 307. 30 
3,066, 275, 929. 64 

W a r activit ies 3 

$753,166, 387. 24 
679, 694, 732. 68 
630, 744, 983. 70 
688, 621, 488. 67 
899, 510. 200. 00 
928, 963. 909. 90 

1, 028, 803, 376. 04 
1. 206, 081, 773. 86 
1,657.432,455.90 
6, 301, 043,165. 91 

26,011,065,089.39 
72.108,862,204.06 
87, 038, 671, 937. 86 
90, 029,145, 512.84 
48, 541, 676,174. 67 

7, 326, 288,309. 66 
6,399, 222,935. 59 
5, 366, 798,993. 77 
5,126, 697,464. 34 
4,226,059,617.37 
4, 244, .589, 306. 67 
3, 416, 511, 603.80 
2, 702,004, 745. 24 
2, 560,458, 653. 28 
2, 560, 402. 606. 37 
2,182. 222,448.85 
2,442; 418, 590.83 

Revolving 
fund« (net) 

$61,867,202.03 
73. 804, 343.-13 

495, 668. 393.88 
345, 328, 985. 37 

11,011,182.19 
203. 535, 759. 04 
120, 952. 670. 86 
92. 453, 596. 38 
53, 918,946.04 

°136. 286.103. 94 
18, 394. 391. 22 
39.738.924.15 

« 38, 974. 953. 65 
0 20,812,905. 00 

(°) 

(') 
(') 
(5) 
(5) 
(5) 
(5) 
(«) 
(5) 
(5) 
(') 
(5) 

• {') 

Transfers to 
t rus t accounts, 

' etc.* 

$221,065,000. 00 
121,266,000. 00 
71,142. 700. 00 
71,009,100.00 

1,814,154,931.72 
603, 400. 724. 68 
219, 657, 587.18 
182.204,012.82 
225, 754, 345. 60 
331,1/3,957.25 
380,899, 986. 65 
435.065,022.17 
666,110,230.99 

1,646,768,371.93 
1, 918, 441,818. 26 

529,558,890.65 
162, 039, 624.14 
34, 278.449. 50 
37,896,005.08 

684,042,307.35 
147,680, 896. 30 

22, 738.460. 94 
200,290,304.34 
96,124, 337. 26 

4,793, 642. 70 

To ta l expendi
tures , excluding 

deb t retire
m e n t s 

$4, 535,147,138.16 
3,863, 544.922. 43 
6.011.083.254.12 
7,009,875,311.72 

'8.665,646,421.68 
8,177, 408, 755. 70 
7,238,822,158.36 
8. 707, 091. 580. 54 
8,998,189, 706. 47 

12. 710, 629,823.97 
32,396, 585,097.69 
78,178,885,240.87 
93. 743, 613. 213. 84 
100,404,594,685.64 
66,018, 627,990. 99 

8, 557, 269, 619. 95 
7, 353,886,666. 93 
6, 611, 349, 993.86 
5, 950, 371,664.82 
4,655, 786,066.47 
5,445,360,101.37 
4,891,372,017. 61 
3, 510,171,947.64 
4, 601, 621,148.66 
4, 250, 814, 707. 20 
3, 677,136,'093.41 
6, 613,488,063.17 

S t a tu to ry 
deb t retire

m e n t s (sinking 
fund, etc.) 

.$412,629. 750.00 
461,604,800.00 
359,864,092.90 
673, 658,250.00 
403, 240,150. 00 
103, 971. 200. 00 
65, 464. 950. 00 
68. 246,450. 00 

129,184,100. 00 
64, 260, 600.00 
94,722, 300.00 

3,463,400.00 
1. 650. 00 
2, 000.00 

,4,000.00 

500. 00 
2,000. 00 

" 'Boo'oo 
1, 500. 00 

600.00 

« 1, 000.00 

To ta l expendi
tures , including 

deb t retire
m e n t s 

$4,947,776,888.16 
4,325,149, 722. 43 
6, 370,947, 347.02 
7, 583, 433, 56L 72 
9,-068,886,671.68 
8, 281, 379, 955.70 
7,304.287,108.36 
8, 765^ 338, 030. 54 
9,127; 373,806. 47 

12. 774,890, 323.97 
32, 491, 307. 397. 69 
78,182,348, 640. 87 
93. 743. 514, 863. 84 
100,404,596,685.54 
65,018, 631, 990. 99 

8, 557, 270,019. 95 
7,353,888, 666. 93 
6, 611, 349, 993.86 
6, 950, 372,164. 82 
4, 655, 787, 566.47 
5,445, 360,101. 37 
4,891, 372, 017. 61 
3, 510,171,947.64 
4, 601, 621,648. 66 
4, 250,814, 707. 20 
3, 677,136,093.41 
6, 513.487,063.17 

Excess of 
expendi tures in

cluding deb t 
re t i rements 

$2,942. 051.451.02 
2. 245, 452,980. 67 
3, 256. 393,297. 49 
3, 782, 966, 369. 76 
4,962,928,966. 65 
3. 262, 539, 718. 83 
1; 449, 625, 881. 37 
3, 600, 614. 404. 95 
3,740,249.136.71 
5,167,678,471.89 

19,692. 245, 776. 67 
55,900. 705.931. 63 
49. 694, 587,895.77 
53.948,042,105.83 
21,980, 833,182. 94 

6,862,047,382. 67 
4, 366,644, 528. 01 
1,421,948,908.66 
3,420, 497, 602.38 
2, 281, 995, 323. 39 
1,327, 461,359. 21 
1,072,789,833.13 
- 1 6 8 , 234, 003. 27 

-1,145,553.934.30 
1, 573, 368, 925. 53 

943,869, 511.89 
1,033, 997, 745. 75 

Excess of 
expendi tures ex

cluding deb t 
re t i rements 

$2,529,421,701.02 
1, 783,848,180. 67 
2. 895, 529. 204. 59 
3.209, 408,109. 76 
4, 549.688.806. 65 
3,148. 668, 518.83 
1, 384,160, 931. 37 
3, 542,-267, 954.95 
3,611,065.036.71 
5,103.417,971.89 

19. 597, 523, 476. 67 
55. 897, 242. 531. 63 
49, 594. .586, 246. 77 
53, 948,040,106.83 
21,980,829,182.94 

5,862,046,882. 57 
4, 366,642, 628. 01 
1,421, 948, 908. 65 
3,420, 497,102. 38 
2,281,993,823.39 
1,327,461,359.21 
1,072,789,833.13 
—168, 234, 003. 27 

- 1 , 1 4 5 , 654, 434. 30 
1, 673, 368,925. 53 

943,869, 511.89 
1, 033, 99S, 745. 75 

0 Excess of credits (deduct). 
F 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 1946 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;" 
$2,235,383,011.57 for 1944; $2,040,925,653.37 for 1946; and $1,062,830,029.06 for 1946. The 
foregoing coverings include so-called voluntary returns. 

3 Expenditures for war activities by Reconstruction Finance Corporation and afiBliates 
are reflected in "Transactions in checking accounts of Government agencies, etc. (net)." 

4 Federal contribution to District of Columbia (United States share) included in 
"Transfers to trust accounts, etc." beginning with fiscal year 1941. 

5 In the fiscal year 1946 expenditures from revolving funds were not stated separately 
but were combined with expenditures from other funds in their respective categories. 
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TABLE 1.—Summary of receipts arid expenditures, fiscal years 1932 through 1946 and monthly during 1946—Continued 
PART B . TRUST ACCOUNTS, ETC. 

Period 

B y fiscal years : 
1932 
1 9 3 3 . . . 
1934 . . . 
1935 
1936 . 
1937 
1938 : . . . 
1939. 
1940 - . 
1941 
1942-
1943 _ . . . . 
1944 
1945 . 
1946 . . . . . 

B y m o n t h s : . 
1946—July . ' 

Augus t ' . . 
September 
October . . 
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 . _ 
April . 
M a y . 
J u n e . . . • . . 

Receipts 

Federal old-age 
and survivors 

insurance t rus t 
f u n d s 

$267, 261,810. 97 
402, 412, 232.89 
629, 951, 054.81 
580, 200, 560.85 
717,269,011.54 
939,859, 765. 05 

1,190, 405,815. 78 
1,362,692,147.02 
1, 406, 823, 758.00 
1, 348, 657, 044.16 

59, 026,101. 29 
283, 327, 379.18 

10, 942, 841. 44 
62,150, 324. 23 

235, 028, 239. 25 
11, 450, 007. 52 
44,880,646.84 

196, 238, 610. 57 
24, 299, 697. 85 
66, 925,190. 44 

265, 092, 528. 47 
109,196, 477. 08 

U n e m p l o y m e n t 
t r u s t f u n d 

$18, 949, 421. 44 
294, 439, 871. 20 
762, 832, 618.88 
838, 087,109.99 
958, 639,162.80 

1,113, 922,996.42 
1, 243, 587, 217.14 
1, 398, 624,159. 64 
1, 666, 909, 432. 26 
1, 507, 756, 604.10 
1, 279, 779, 098. 35 

72, 541, 710. 57 
259, 200, 771. 34 

40,864, 637.19 
42, 915, 979. 35 

184, 055, 365. 76 
42, 249, 626. 86 
95, 752, 420. 85 

158,189, 642. 67 
39, 816, 944.14 
39,948,935.26 

199, 547, 373. 66 
104, 696, 690. 70 

Rai l road retire
m e n t account 

$147,813, 409.10 
109, 299, 289. 54 
122,932,516.39 
126, 883,857. 53 
143, 993, 058. 91 
220, 577,849. 34 
272, 567, 049. 21 
324, 057,493.19 
311, 794, 328. 77 

179, 933, 794. 52 
53, 260. 27 
85, 273. 97 

37,118,150. 69 
144, 000. 00 

• 178, 767.12 
37, 219, 041.10 

248, 958. 90 
278, 876. 71 

38, 310, 931. 51 
355, 068. 49 

17, 868, 205. 49 

Other t rus t 
funds and 
accounts 

$381, 259, 630.12 
280,075,438.80 
233, 472, 590. 63 
300, 819, 334. 35 

2,053,132,867.22 
857, 521, 546.82 
322, 527, 677. 06 
349, 275, 703.83 
408,367,711.86 
659,189,937. 33 
849, 563, 668. 54 

1,116,603,287.51 
1,850,391,368.88 
3. 819, 852, 766.02 

7 4, 486, 326, 389. 50 

544, 208, 211. 66 
328, 445, 203.16 
387, 672, 391. 28 
267, 916, 239. 01 
278, 776, 714. 83 
240, 370, 062. 44 
767, 670, 909. 88 
363, 892, 936. 65 
161, 244, 743. 55 
289,113, 545.02 
390, 219, 233.10 

7 466, 796,199. 03 

Inc rement result
ing from reduc
t ion in weight 
of gold dollar 

$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, 569. 69 
241, 729.94 
171,591.10 
120, 289.08 
99,036.66 

24, 504. 95 
8, 094.17 
4, 358. 28 

11, 334. 97 
7, 345.18 
4, 469. 40 
7, 205. 41 
8. 913. 24 
4, 587. 62 
8, 636. 73 
7, 026. 85-
2, 659. 96 

Seigniorage 

$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 

248, 298, 453. 74 

34, 703, 030.18 
8, 262, 626. 24 

20, 656, 566. 59 
16, 526, 252. 48 
16, 525, 252.48 
20, 656, 666. 60 
43, 242, 020. 03 
29, 832, 727.17 
20, 656, 565. 59 
37,181, 818. 07 

56,030.31 

T o t a l receipts 

$381, 259, 630.12 
280, 075, 438.80 

3, 044, 848, 347. 35 
442, 668, 795.45 

2, 248, 656,168. 75 
1,460, 686, 339.82 
1, 727, 031, 693. 30 
1, 917, 361,983.80 
2,119,422,175.09 
2,637,845,261.33 
3,190, 884, 099. 71 
3,926, 252, 842. 21' 
5, 062, 721, 588. 47 
7, 058, 610, 910. 39 

7 7, 674, 864, 351.18 

890, 436, 353.17 
879, 297, 334. 35 
460, 226, 067. 75 
416, 637, 280. 73 
714, 636, 917. 50 
314, 909, 498. 94 
988, 772, 244.11 
748, 411, 789.10 
246, 301, 416. 36 
461, 489, 067.03 
855, 221, 230. 57 

7 698, 615,162. 57 
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Per iod 

B y fiscal years : 
1932 
1933 
1934 
1935 - . 
1936 
1937 
1938 
1939 
1940 
1941 -
1942 
1943 
1944 
1946 .•.-
1946 

B y m o n t h s : 
1945—Julv 

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 . . 
April 
M a y 
J u n e 

Expend i tu res « 

Federa l old-age 
and survivors 

insurance 
t rus t fmid« 

$267,126,969. 35 
400, 604,062.-87 
628, 791, 683. 23 
576,705,088. 55 
706, 841, 884. 66 
931, 314,952. 20 

1.184. 603, 977.71 
1,356.633,243.80 
1, 377, 244,824. 85 
1, 322,963, 291. 90 

23,138, 667. 53 
22, 888,067. 54 

296,497, 391. 54 
25, 364, 678. 26 
9, 082, 406. 54 

275,820,883.11 
17,952, 788. 37 
27, 707, 371.09 

208, 589,104. 26 
. 24,644,585.32 
' 30,865,384.00 

360, 522,066. 34 

U n e m p l o y m e n t 
t rus t fund 

$18,909,000.00 
294, 386,000.00 
760, 680, 000.00 

. 836, 796, 000. 00 
957, 316, 273. 97 

1,118,127,110. 94 
1, 243,142. 328. 20 
1, 404,167,169. 73 
1, 663, 590, 783. 79 
1, 608,450, 732. 93 
1, 247, 742,862.09 

49, 972, 828.18 
272, 634, 532. 95 

36,139, 688. 61 
17,439,960.12 

173, 671,178. 61 
71,846, 486. 67 
85, 226, 616. 26 • 

137,188, 313. 36 
52, 772,885. 54 
33,474, 802. 77 

197, 498, 607. 33 
120,877, 061. 69 

Rai l road retire
m e n t account 

$146,049,056.18 
106, 774, 077. 31 
125, 299,073. 50 
116, 773, 614. 47 
143, 743,910. 67 
216.964, 800. 65 
274,915,832.07 
323, 444,643. 89 
308, 458, 994. 20 

180, 463,072.87 
» 171, 379. 57 
« 308, 241.14 

37, 629, 636. 72 
« 1,697,784.69 

« 694,088.61 
38,441, 402.81 

77,490. 70 
« 245, 847. 87 

37, 364, 667. 47 
766, 345. 67 

16, 833, 719. 84 

. Other t rus t 
funds and 
accounts 

$386,437,. 680.15 
286, 085,427. 63 
209,968, 239. 61 
237,118, 762.87 

2,019, 436, 888.15 
837, 343, 848.17 
327,047, 497. 83 
323, 540,918. 03 
357,666,186. 89 
627, 638,833. 70 
753, 461, 725.74 
787,913,897.49 

1, 605, 238,003. 53 
1, 872,666.106. 79 

7 4,966,203,341.87 

630, 284,003. 32 
660,079, 235. 90 
172, 700, 388. 31 
308, 362,128. 01 
223, 062, 694. 40 
249, 609,018. 46 

1,132,400, 776. 40 
535, 605,887. 76 
158,029,904.13 
116,099,852.13 
684, 382, 206. 43 
295, 687, 347. 62 

Charges against 
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 

4,674.58 
1,821.67 
1,878.73 
1, 612. 56 

3,821.34 
996. 30 

488. 48 

507. 82 

Transac t ions in 
checking 

accounts ol 
G o v e r n m e n t 
agencies, e tc . 

(net) 

$206,868,006.52 
817,803,904.18 
734,102, 737.93 

° 637,137,145. 71 
. <• 108,298.620. 74 
« 313,840, 604. 95 
"203,986,966.47 
« 768,326, 461.87 

« 33,142,041.36 
217, 525, 701. 26 

3, 624, 724, 254. 35 
9 2,193, 685, 466. 83 
9 4, 403, 068, 674. 50 
9 1,178,383,134.11 
« 9 951,586,498.35 

222,317,623.41 
» 26, 671, 986. 59 

51, 023, 413. 92 
« 274, 461, 625.14 

« 79, 262, 886. 37 
« 394,656,071.86 

<» 9, 053,165. 88 
8, 627, 872.02 

« 634, 931, 650. 45 
<̂  4, 448, 663.04 

180, 725, 557. 81 
8, 203, 871. 82 

T o t a l expend
i tures 

$592, 305, 686. 67 
1,102,889, 331. 71 
2,944, 070, 977.54 
« 286, 995, 753. 67 
2, 333, 876, 046. 91 
1,185, 798,166. 70 
1, 472.032,068.90 
1, 033, 075, 810.44 
1, 983, 838,156.13 
2, 785,908,866. 70 
6, 696, 389,049.89 
6. 787, 236,813.97 
9,103. 446, 537. 69 
6,260,193, 263. 91 

7 6, 893, 782, 988.01 

1,006,176,195. 31 
929, 758, 471. 23 
565, 063,029. 72 
114, 334, 677. 97 
324,856,016. 31 
201, 927, 227. 77 

1, 264, 968,417. 96 
709, 206, 934. 93, 

« 215, 786, 604. 39 
207, 036, 354. 65 
994, 228,100. 24 

7 802,024, 066. 31 

Excess of 
receipts or ex
pend i tu res (—) 

-$211,046, 056. 55 
-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, 684. 018. 96 

-148,063,605.37 
—3, 505, 504, 960.18 
-1,860,983.971.76 

' -4,060,724,949.22 
798, 417, 646. 48 
781, 071, 363.17 

— 115 739 842 14 
— 50,461,136.88 
-94,826,961.97 
302, 302, 602. 76 
389, 680, 901.19 
112; 982, 271.17 

-276,196,173. 85 
39 204 854.17 

462, 086, 919. 76 
254 463, 702. 38 

— 139,006,869.67 
— 103,408,903.74 

« Excess of credits (deduct). 
6 Effective Jan. 1, 1940, successor to the old-age reserve account. 
7 The totals of receipts and. expenditures for "Trust accounts, etc." in this table do 

lot agree with the corresponding totals shown in the daily Treasury statement for June 28, 
946, since adjustment has been made in receipts amounting to $11,600,182.58 which 
ere classified in the statement for June 28, 1946, as repayments under the caption 
Expenditures—Other trust funds and accounts." 

8 Includes transactions on account of investments in Government securities. 
9 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; for 1945, $472,033,180.28; 
and for 1946, $328,0.48,675.33. 
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T A B L E 2.—Receipts and expenditures, 
[On basis of war ran t s issued from 1789 to 19l5, and on basis of daily Treasury s ta tements for 1916 and s u b 

1930. T r u s t accounts excluded for 1931 and subse 

Year 

1789-91. 
1 7 9 2 . . . . 
1793 
1794 
1795 
1796 
1797 
1 7 9 8 . . . . 
1 7 9 9 . . . . 

1800. 
1801. 
1802. 
1803.-
1804. 
1805-
1806. 
1807. 
18081 
1809. 

1810. 
1811. 
1812. 
1813. 
1814. 
1815. 
1816-
1817. 
1818. 
1819. 

1820. 
1821. 
1822. 
1823. 
1824. 
1825-
1826-
1827. 
1828. 
1829. 

1830-
1831-
1832. 
1833. 
1834. 
1835. 
1836-
1837., 
1838-
1839., 

1840.. 
1841.. 
1842.. 
1843 ». 
1844.. 
1845.. 
1846... 
1847... 
1848... 
1849... 

1850. 
1851. 
1852. 
1853. 
1854. 
1865. 
1866. 

Receipts 

Cus toms 
(including 

tonnage tax) 

$4, 399,473 
3,443.071 
4, 266,30: 
4, 801, 065 
5, 688.461 
6, 567. 988 
7, 649, 660 
7,106,062 
6, 610, 449 

080, 933 
750, 779 
438, 236 
479, 418 
098, 565 
936, 487 
667, 698 
845. 522 
363, 551 
296,021 

8, 583, 
13,313, 
8, 958, 
13. 224, 
5, 
7, 282, 

36, 306, 
26, 283, 
17,176, 
20, 283, 

15,005, 
13, 004. 
. 17, 589, 
19, 088, 
17,878, 
20,098, 
23, 341, 
19, 712, 
23, 205, 
22, 681, 

21, 922, 391 
24, 224, 442 
28, 466. 237 
29,032, 609 
16,214, 957 
19, 391, 311 
23, 409, 941 
11,169, 290 
16,158, 800 
23,137, 926 

487, 
187, 
046, 
183, 
628, 
712, 
747, 
757. 

39,668/686 
49,017, 568 
47, 339, 327 
58,931,866 
64, 224,190 
53, 025. 794 
64,022, 863 

Footnotes at end of table . 

In te rna l revenue 

Income and 
profits taxes Other 

$208, 943 
337, 706 
274, 090 
337, 765 
475, 290 
675, 491 
644, 358 
779,136 

809, 396 
1.048, 033 

621,899 
215,180 

50,941 
• 21,747 
• 20,101 

13, 051 
8,211 
4,044 

7,431 
2,296 
4,903 
4,755 

1, 662, 985 
4, 678, 069 
5,124, 708 
2, 678,101 

956, 270 
229, 694 

106, 261 
69, 028 
67, 666 
34. 242 
34,663 
25, 771 
21, 590 
19, r' 
17, 462 
14, 503 

12,161 
6, 934 
11, 631 
2, 759 
•4,196 
10, 459 

370 
6, 494 
2,467 
2,563 

1, 682 
3,261 
495 
103 

1,777 
3,517 
2,897 

375 
375 

Other 
receipts = 

$19,440 
17, 946 
59, 910 

366. 750 
188. 318 

1, 334. 262 
563, 640 
150, 076 

•. 157, 228 

958, 420 
1,136, 519 
1,935, 659 

369, 500 
676, 801 
602,459 
872,132 
639, 446 
688,900 
473,408 

793, 476 
1,108.010 
837, 462 

1,111.032 
3, 519,868 
3, 768, 023 
6, 246, 088 

- 4,137, 601 
3, 453, 516 
4,090,172 

2, 768, 797 
1, 499, 905 
2, 575, 000 
1,417,991 
1, 468, 224 
1, 716, 374 
1, 897, 612 
3,234,195 
1, 540, 654 
2,131,158 

2,909, 564 
4. 296, 446 
3, 388, 693 
4, 913,159 
6, 572, 783 
16,028, 317 
27, 416, 485 
13.779,369 
lO; 141, 295 
8, 342, 271 

5, 978, 931 
2, 369, 682 
1, 787, 794 
1, 266, 765 
3,136,026 
2,438, 476 
2, 984, 402 
2, 747, 529 
3, 978, 333 
2, 861, 404 

3, 934, 763 
3, 541, 736 
2, 507, 489 
2, 655,188 
.9, 576,151 
12, 324, 7 ^ 
10, 033,836 

Tota l 
receipts 3 

.$4. 418, 913 
3, 669, 960 
4, 6.52, 923 
5, 431, 906 
6,114, 534 
8, 377. 530 
8, 688, 781 
7, 900, 496 
7, 546,813 

10. 848, 749 
12, 936, 331 
14, 995, 794 
11, 064, 098 
11, 826, 307 
13,560,693 
15, 559, 931 
16, 398, 019 
17, 060, 662 
7, 773,473 

9, 384. 215 
14, 423, 629 
9, 801,133 

14, 340, 410 
11,181, 625 
16, 729. 024 

• 47,677,671 
33. 099,060 
21, 585.171 
24, 603, 375 

17,880,670 
14, 573, 380 
20, 232, 428 
20, 540, 666 
19, 381, 213 
21,840,858 
26. 260,434 
22, 966, 364 
24, 763, 630 
24, 827, 627 

24,844,116 
28, 526,821 
31, 866, 561 
33, 948, 427 
21, 791, 
36, 430, 087 
50, 826, 796 
24, 964,163 
26, 302, 662 
31,482, 749 

19, 480,116 
16,860,160 
19,976,198 
8, 302, 702 

29, 321, 374 
29, 970,106 
29, 699,967 
26,495, 769 
35, 735, 779 
31, 208,143 

43, 603, 439 
52, 559, 304 
49.846,816 
61, 587, 054 
73, 800, 341 
65, 350, 575 
74,066,699 

Expendi tures , 
excluding deb t 

re t i rements 

W a r Depar t 
men t (includ
ing rivers and 
harbors , and 

P a n a m a C&nal) 

$632,804 
1,100, 702 
1,130, 249 
2, 639, 098 
2, 480, 910 
1, 260, 264 
1, 039. 403 
2, 009, 622 
2, 466, 947 

2, 560,879 
1, 672, 944 
1,179,148 
822, 056 
875, 424 
712, 781 

1, 224, 355 
1,288,— 
2,900, 834 
3, 345, 772 

2, 294,324 
2, 032, 828 
11.817,798 
19, 652, 013 
• 20, 350, 807 
14,794,294 
16, 012,097 
8; 004, 237 
5, 622, 716 
6, 506, 300 

2, 630. 392 
4, 461. 292 
3,111,981 
3, 096, 924 
3, 340, 940 
3, 659; 914 
3, 943,194 
3, 938, 978 
4,145, 545 
4, 724, 291 

4, 767,129 
4,841,836 
5, 446,035 
6, 704, 019 
6, 696,189 
6, 759,167 
12,169, 227 
•13,682,734 
12,897, 224 
8,916,996 

7,097,070 
• 8,806,565 
6, 611, 887 
2,957. 300 
6,179, 220 
6, 762, 644 

10, 792, 867 
38, 306, 620 
25. 501, 963 
14,852,966 

9, 400, 239 
11,811,793 
8, 225, 247 
9,947, 291 

11, 733, 629 
14, 773,826 
16, 948,197 
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fiscal years 1789 through 1946 ^ . ^ 
sequen t years , see p . 359. General , special, emergency, and t rus t accounts combined from 1789 through 
quen t years . For explanation of accounts, see p . 360] 

Expendi tu res , excluding deb t re t i rements—Cont inued 

N a v y Depar t 
m e n t * 

Interes t on 
the public 

deb t 
All o ther« 

Tota l expend
itures, exclud

ing deb t re
t i rements 

S ta tu to ry 
deb t retire

men t s (sink
ingfund, etc.) 

Surplus or deficit (—) 

Gross (includ
ing deb t retire

ments) 

N e t (exclud
ing deb t re
t i rements) 

$670 
53 

61,409 
,410, 562 
274,784 
382, 632 

1,381,348 
2, 868,082 

3,448, 716| 
2,111,424 

916, 5621 
1, 215, 231 
1,189, 833 
1, 597, 600 
i, 649, 641 
1, 722,064 
1, 884,068 
2,427,7591 

1,654, 244 
1, 965, 666| 
3,969,3651 
6, 446, 600 
7,311,291 
8,660,0001 
3,908.2781 
3, 314, 698 
2,963,695 
3, 847, 6401 

4,387,1 
3,319,243 
2,224,469 
2,603,766 
2, 904, 682 
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 

6,113,897 
6,001,077 
8, 397, 243 
3, 727, 711 
6,498,1991 
6,^297, 246 
6,454,9471 
7,900,636 
9, 408, 476 
9, 786,706 

7,904, 709 
9,005, 931 
8, 952, 801 
10,918,781 
10, 798, 686 
13,312,024 
14,091,781 

$2,349,437 
3,201,628 
2,772,242 
3,490.293 
3,189,151 

• 3,195,055 
3,300,043 
3,063, 281 
3,186, 288 

3,374,706 
4,412,913 
4.126,039 
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 
3,599.465 
4, 593, 239 
5, 754, 569 
7,213,269 
6, 389, 210 
6,016,447 
-6,163, 538 

5,126,097 
5,087, 274 
5,172, 578 
4, 922, 686 
4,996,5621 
4,366,769 
3,973,481 
3.486,072 
3,098, 801 
2, 542, 843 

1,913,533 
1,383,583 
772, 5621 
303,797 
202,163 
67,863 

14,997 
399, 834 

174, .598! 
284,9781 
773,5501 

• 623,5951 
1,833,867 

• 1,040,032 
842.723 

1,119,215 
2, 390, 826 
3, 566, 578 

3, 782. 331 
3, 696, 721 
4,000, 298 
3, 666, 833 
3,071,017 
2, 314, 3751 
1,953, 822l 

$1, 286, 216 
777,149 
579,8221 

. 800,039 
1,459,1861 

996,883 
1,411,556 
1,232.363 
1,156,1381 

1,401,775 
1.197,301 
1, 642, 369 
1,965,538 
2, 387. 6021 
4,046,954 
3, 206, 213 
1,973, 823 
1, 719,437 
1,641,142| 

1,362,614 
1,594,2101 
2,052,336 
1, 983, 784 
2,465,5891 
3, 499, 276 
3,453,0571 
4,136,775 
5, 232, 264 
5,946,3321 

6,116,148 
2, 942, 944 
4, 491, 2021 
4,183,465 
9.084,624 
4,781.462 
4,900,220 
4, 460, 241 
5,231.711 
4,627,4641 

5, 222, 975 
5,166,049 
7,113,983 
12,108,379 
8, 772, 967 
7, 890,854 
12.891, 219 
16.913, 847 
14. 821, 242 
11.400,004 

10,932,014 
11, 474, 253 
9,423.081 
4, 649,469 
8, 826, 285 
9, 847, 487 
9, 676, 388 
9,956,041 
8,075, 962| 

16, 846,407 

18,456,213| 
23,194,572 
23,016, 673 
23, 662, 206] 
32.441,630 
29,342,443 
36, 577, 226 

$4, 269,027 
5,079,6321 
4,482,313 
6,990,839 
7, 639,809 
5, 726,986 
6,133, 634 
7, 676, 504 
9, 666,456| 

10. 786,075 
394, 682 
862,118 
851, 663 
719,442 
606, 234 
803,617 
354,151 
932, 492| 
280,748 

156, 510 
058, 337] 
280, 771 
681, 852| 
720,926 
708,139 
586,691 
843,8201 
826,121 
463, 8101 

18, 260, 
.15,810, 
16,000, 
14, 706. 
20, 326, 
16.857, 
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, 
26, 206, 
11.858, 
22, 337, 
22,937, 
27, 766, 
67, 281 
45.-377, 
45,061 

39, 643,492 
47,709,017 
44,194,919 
48,184,111 
58,044, 862| 
59, 742, 668 
69, 571,026| 

$149,886 
-1 ,409,672 

170,610] 
-1 ,658,934 
- 1 , 4 2 6 , 275 

2, 660, 644 
2,566,147 

223,992 
-2 ,119 , 642 

62, 6741 
3,540,749 
7,133, 676 
3, 212^445 
3,106, 865 
3,054,469 
5,756,314 
8,043,868 
7,128,170 

- 2 , 507, 276 

1, 227, 705 
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, 665 

-379,957 
-1 ,237,373 

5, 232, : - " 
5, 833,8261 
-945.496 
6,983,6291 
8, 224,637 
6, 827,196 
8,368, 787 
9, 624, 294 

9,701,050 
13,279,170 
14, 576,611 
10,930,8751 
3,164,367 
17,-857, 274 
19, 968, 6321 

-12,289,343 
-7,562,497 
4,683,621 

-4,837,4641 
-9,706,713 
-6,229,663 
- 3 , 555, 373 
6,983,803 
7,032, 698| 
1,933,042 

-30,786,643 
- 9 , 641, 447 

-13,843,514 

4,059,947 
4, 860, 287 
6,651,897 
13, 402,943 
16, 765, 479 
6,607,907 
4,485,673 

$149,886 
-1,409,572 

170, 610 
- 1 , 558,934 
-1,425,275 
. 2,660,644 

2, 655,147 
223, 992 

-2,119,642 

62,674 
3, 540,749 
7,a33, 676 
3, 212,446 
3,106, 866 
3,054,469 
5,766,314 

. 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 

, 11,255,230, 
. 1,760,050 
. 3,139,565 

. -379,957 
-1,237,373 
6,232,208. 
5. 833,826 
-946,495i 
6,983,629 
8, 224, 637, 

.. 6,827,19& 
,. 8,368,787" 
.,9,624,294 

.' 9,701,060^ 
. 13, 279,170 
14, 576, 6ir 
10,930, •875 
3,164,367 
17, 857, 274 
19, 958, 632, 

-12,289,343 
- 7 , 662, 497, 
4, 683,621 

- 4 , 837,464 
- 9 , 705, 713 
-6,229,563 
- 3 , 565, 373 
6, 983, 803 
7,032,698 
1,933,042 

-30, 785,643 
-9.641,447 

-13,843,514 

4,069,947 
4,850, 287, 
5, 651,,897; 

13, 402,943 
15; 755, •479 
6,607,-907 
4,486, 673 
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TABLE 2.—Receipts and expenditures. 

Year 

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.. 
1906.. 
1907.. 
1908.. 
1909.. 

1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
19i7.. 
1918.. 
1919.. 

1920.. 
1921.. 
1922.. 
1923.. 
1924.. 

Receipts 

Customs 
(including 

tonnage tax) 

$63,875,905 
41,789,621 
49,565,824 

53,187, 512 
39, 582,126 
49,056, 398 
69,069, 642 

102,316,163 
•84,928,261 
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 
167,167, 722 
148,071, 985 
130,956,493 
130,170, 680 
137,250,048 

186,622,064 
198,159, 676 
220, 410, 730 
214, 706,497 
195.067,490 
181,471,939 
192,906,023 
217,286,893 
219,091,174 
223, 832, 742 

229, 668, 585 
219, 522, 206 
177, 462,964 
203, 365, 017 
131,-818, 531 
152,158, 617 
160, 021, 752 
176, 654,127 
149, 575,062 
206,128, 482 

233,164,871 
238. 585, 4661 
254,444,7" 
284, 479, 5821 
261, 274, 565 
261, 798,857 
300. 251,878 
332,233, 363 
286,113,130 
300, 711,934 

333, 683,445 
314.497, 071 
311, 321, 672| 
318,891, 396 
292, 320. 014 
209, 786, 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 
545,637,604' 

Internal revenue 

Income and 
profits taxes 

$2,741,858 
20, 294,732 
60,979, 329 
72,982,159 
66,014,429 
41,455,— 
34,791,866 

37.775,874 
19,162, 651 
14,436,862 
5,062, 312 

139, 472 
233 
688 

3,022 

65, 628 

77.131 

20,951,781 
33, 516, 977 
28, 583, 304 
35,006, 300 
71, 381, 275 
80, 201, 759 
124, 937, 253 
359, 681, 228 

2, 314, 006, 292 
3,018,783,687 

3,944.949,288 
3,206,046,158 
2,068,128,193 
1,678,607,428 
1. 842,144, 4181 

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, 3641 
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 
147,111,2331 
143, 344, 541 
146, 762,865 
146, 688, 574 
170, 900, 642 
273. 437,162 

296,327,927 
307,180, 664 
271,880,122 
230,810,124 
232,904,1191 
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, 669, 733 
336,467,887 
387, 764, 776 
449, 684, 980 
872, 028, 020 

1,296,601,292 

1, 460, 082, 287 
1.390,379.823 
1,145,125, 064 
945,865,333 
953.012,618' 

Other 
receipts a 

$5, 089, 408 
4,866, 746 
3, 920, 641 

2,877,096 
1, 927,806 
2,931. 058 

. 5, 996, 861 
62, 569, 484 
39, 322,129 
69, 759,155 
48.188, 662 
50,086,894 
32,638,859 

31,817,347 
33,955,383 
27,094,403 
31,919, 368 
39, 465,137 
20, 824, 836 
29, 323,148 
31,819, 618 
17, Oil, 574 
23,015, 526| 

22, 996,173 
27, 368, 231 
36, 616, 924 
38,860, 716 
31, 866. 307 
29, 720,041 
26, 728, 767 
35, 292, 993 
35, 878,029 
32, 335, 803 

30, 806, 693 
27,403, 992 
23, 513, 748 
21, 436, 988 
27, '425, 562 
29,149,130 
31, 357, 830 
24, 479,004 
84,846, 631 
36, 394,977 

38, 748, 054 
41, 919, 218 
36,153, 403 
46,591,0161 
46,908,401 
48, 380.087 
45. 582, 366 
63, 960, 250 
64,037,650 
57, 395,920 

61, 894, 751 
64, 806, 639 
69. 676, 332 
60. 802,868 
62, 312,145 
72,454,509 
56, 646, 673 
88, 996,194 

298,650,168 
652, 514, 290 

966, 631.164 
719,942, 589 
539, 407, 507 
820, 733, 853 
671,260,1621 

Total 
receipts' 

$68, 966, 313 
46, 656, 366 
63, 486,466 

66,064, 608 
41, 609, 931 
61, 987,466 
112,697,291 
264, 626, 771 
333, 714, 606 
568, 032, 620 
490, 634,010 
405, 638, 083 
370, 943, 747 

411, 255, 477 
383, 323, 945 
374,106, 868 
333, 738, 205 
304, 978, 756 
288,000, 061 
294,095,865 
281, 406,419 
257,763, 879 
273,827,185 

333, 526, 611 
360, 782, 293 
403, 526, 250 
398, 287, 682 
348, 519, 870 
323. 690, 706 
336,439. 726 
371, 403. 277 
379. 266,075 
387,060,059 

403,080. 984 
392, 612,447 
354, 937, 784 
385, 819, 629 
306. 366, 316 
324, 729, 419 
338,142, 447 
347, 721, 705 
405, 321, 335 
515,960, 621 

567, 240, 852 
587, 686, 338 
662,478, 233 
561, 880, 722 
641,087,085 
544, 274, 685 
694, 984,446 
666,860, 386 
601, 861, 907 

• 604,320, 498 

675, 
701, 
692, 
724, 
734, 

. 697, 
782, 

1,124, 
3, 664, 
5,162, 

511,716 
832,911 
609, 204 
111,230 
673.167 
910,827 
634, 648 
324, 795 
582,865 
257,136 

6, 694, 565, 389| 
5, 624, 932,961 
4,109,104,161 
4,007,136, 481 
4,012,044, 7021 

Expenditures, 
excluding debt 

retirements 

War Depart
ment (includ
ing rivers and 
harbors, and 

Panama Canal) * 

$19, 261,774 
26,485,383 
23,243,823 

16, 409, 767 
22, 981,160 

394, 368, 407 
599, 298, 601 

• 690, 791, 843 
1,031,323,361 
284, 449, 702 
95,224,415 
123, 246, 648 
78, 501, 991 

57, 655,676 
35, 799,992 
35,372,157 
46, 323,138 
42, 313, 927 
41,120, 646 
38,070,889 
37,082, 736 
32,164,148 
40,425, 661 

38,116,916| 
40, 466,461 
43,670,494 
48, 911, 383 
39,429. 603 
42, 670, 578 
34, 324,153 
38, 561,026 
38, 522, 436 
44, 435, 271 

44, 582; 838 
48, 720,066 
46,895, 456 
49, 641,773 
54, 567, 930! 
51,804,759 
50,830,921 
48,950, 268 
91, 992, OOOi 
229,841, 254 

134, 774, 768 
144, 615, 697 
112, 272, 216 
118, 629, 605 
165,199,911 
126,093,894 
137,326,066 
149, 775,084 
175,840,463 
192,486,904 

189, 823, 379 
197,199, 491 
184,122, 793 
202,128, 711 
208, 349, 7461 
202,160,134 
183,176,439 
377, 940, 870 

4,869, 965, 286 
9.009.075, 789 

1,621,963,096 
1.118.076, 423 
457, 756,139 
397,060,696 
357,016,878 

Footnotes a t end of table. 
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fiscal years 1789 through 1946^—Continued 

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, 551 
14, 642,990 

11, 514,965 
12, 420,888 
42,668,277 
63, 221,964 
85,726,995 
122,612,946 
43, 324,118 
31,034,011 
26,775,603 
20,000,768 

21,780, 230 
19,431,027 
21, 249, 810 
23, 626, 257 
30, 932, 587 
21,497,626 
18,963, 310 
14,959, 936 
17,366,301 
15,125,127 

13, 636,986 
15,686,672 
16,032,046 
16,283,437 
17, 292,601 
16,021,080 

• 13, 907,888 
15.141.127 
16, 926, 438 
21,378,809 

22, 006, 206 
26,113,896 
29,174,139 
30,136,084 
31, 701, 294 
28, 797, 796 
27,147, 7321 
34, 561,646 
58, 823,986 
63,942,104 

55,963,078 
60,506,978 
67.803.128 
82,618,034 
102.956,102 
117, 650, 3081 
nu, 474,264 
97,128,469 
118,037,097' 
115,646,011 

123, 
119, 
135, 
133, 
139, 
141, 
153, 
239, 

1,278, 
2.002, 

173,717 
937,644 
591,956 
262,862 
682,186 
836,654 
863, 567 
632, 757 
840,487 
310,785 

736,021,456 
660,373,836 
476,775,194 
333,201, 362 
332,249,137 

$1, 678, 265 
1, 667,066 
2,638,464 

3,177, 316 
4,000,174 

13,190, 325 
24, 729,847 
63,685, 422] 
77,397, 712 

133,067,742 
143,781,5921 
140,424,046 
130,694, 243 

129,236,498 
125, 576, 566 
117, 357,840 
104,760, 688 
107,119,815 
103,093, 546 
100, 243, 271 
97,124, 512| 
102, 500,875 
105,327,9491 

95, 767,676 
82,508, 741 
71,077,2071 
69,160,131 
64, 678, 379 
61, 386,266 
60, 680,146 
47, 741, 677 
44,716,007 
41,001,484 

36,099,284 
37, 547,135 
23, 378,116 
27,264,392 
27,841.406 
30,978,030 
35, 385, 029 
37, 791,110 
37, 686,056 
39,896, 926 

40,160,333 
32, 342,979 
29,108,045 
28, 656, 349 
24,646,490 
24. 590,944 
24,308,676 
24,481,1681 
21,426.138 
21,803,836 

21,342,9791 
21,311,334 
22,616,300 
22,899,108 
22,863,957 
22, 902,897 
22, 900,8691 
24,742,702' 
189,743,277 
619,216,669 

1,020,251,622 
999,144,731 
991,000,769 

1,065,923,690 
940,602, 913 

$34,107,692 
33,148, 280 
28, 645,700 

32, 028, 551 
27,144, 433 
24,534,810 
27,490, 313 
35,119, 382 
66,221,206 
69,967,866 
87, 502, 667 

• 87,894,088 
93,668,286 

100,982,157 
111.369.603 
.103, 538,156 
116,745,162 
122,267,644 
108,911, 576 
107,823,616 
92.167,292 
84,944,003 
106,069,147 

120, 231,482! 
122,051,014 
128,301,693 
142,063,187 
132,825,661 
150,149,021 
143,670,952 
166,488,451 
167, 760,920 
192,473, 414 

216,362,383 
263,392,808 
245,575.620 
276,435,704 
263,414,661 
244,614,713 
238,816,764 
244,471, 235 
254,967,642 
271,391,896 

289,972,668 
287,161, 271 
276,060,860 
287, 202, 239 
290,857,397 
299,043,768 
298,093, 372 
307,744,131 
343,892,632 
363, 907,134 

359, 
362, 
347, 
366, 
364, 
393, 
374, 

1,336, 
6,368, 
6,884, 

$67. 795, 708 
74,185, 270 
69,070,977 

63,130, 698 
66. 546, 646 
474,761,819 
714,740, 725 
865,322, 642 

1,297, 666, 224 
620,809, 417 
357, 542.676 
377, 340, 286 
322,865, 278 

309, 653, 561 
292,177,188 
277, 517,963 
290, 345, 245 
302,633,873 
274,623,393 
266,101,086 

, 241,334,475 
236,964,327 
266,947,884 

267,642,968 
260,712,888 
267,981,440 
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 
346,023,331 
383, 477, 963| 
367, 625, 281 
356.195, 298 
352,179,446 
365, 774,159 
443, 368, 683 
605,072,179 

620,860,847 
524,616. 925 
485, 234, 249 
617,006,127 
583,659, 900 
667, 278,914 
670, 202, 278 
679,128,842 
659.196, 320 
693, 743, 885 

693, 
691, 
689, 
724, 
73.5, 
760, 
734, 

1, 977, 
12,696, 
18,514, 

617,065 
201, 512 
881,334 
511,963 
081, 431 
686,802 
056, 202 
681, 761 
702, 4711 
879,9651 

3,025,117, 668 
2, 348, 332, 700 
1,447, 075,808 
1, 508,451,881 
1,418,809,037 

6,403, 343,841 
6,116. 927,690 
3, 372,607, 900 
3,294, 627, 629 
3,048,677,966 

$1,134,234 
8,014, 760 

78,746,360 
8 422,281,500 
422,694,600 
402,860,491 
457.999, 7601 

$1,169, 606 
-27,629,904 
-15,584,512 

- 7,066,990 
-25,036,714 
-422,774,363 
-602,043,434 
-600,696.871 
-963,840,619 

37, 223, 203 
133,091,335 
28,297, 798 
48,078,469 

101,601, 916 
91,146,767 
96, 688, 905 
43, 392,960 
2,344,883 
13, 376,658 
28.994, 780 
40,071, 944 
20,799, 562 
6,879,301 

66,883,663 
100,069,4051 
146, 643, 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 
-31,466,879 
-14,036,999 
-18,062,454 
-38,047,248 
-89, 111, 558 

46,380,005 
63,068, 413 
77, 243.984 
^4,874, 595 

-42,672,816 
-23,004,229 
24, 782,168 
86, 731, 544 

-57,334,413 
-89,423,387 

-18,105,360 
10,631, 399 
2, 727,870 
-400,733 
-408,264 

-62,676,976 
48.478, 346 

-853,356,956 
-9,033,263,840 
-13,370,637,669 

212,475,198 
86,723,771 
313,801,'651 
309,657.461 
606,366,987 

$1,169, 606 
-27,629,904 , 
-15, 584, 512 

- 7,065,990 
-25, 036, 714 
-422,774, 363 
-602,043, 434 
-600,696,871 
--963.840,619 

37, 223, 203 
133,091, 335 
28,297,798 
48,078,469 

101,601,916 
91,146, 757 
96, 688, 905 
43, 392,960 
2,344,883 
13, 376.658 
28.994,780 
40,071,944 
20, 799, 552 
6,879,301 

66,883,663 
100,069,405 
146, 643,810 
132,879,444 
104,393,626 
63,463, 771 
93,956, 687 
103,471,096 
111,341,274 
87,761,081 

86, 040,273 
26,838, 643 
' 9,914,453 

2, 341,676 
-61,169,965 
-31,465,879 
-14,036,999 
-18,052,454 
-38,047,248 
-89, 111, 568 

46,380,005 
63,068, 413 
77, 243,984 
44,874,695 

-42, 572,815 
-23,004, 229 
24,782,168 
86,731, 644 

-57,334,413 
-89,423,387 

-18,105,350 
10,631,399 
2, 727,870 
-400,733 
-408,264 

-62,675,976 
48,478,346 

-863, 366.966 
-9,032,119,606 
-13,362,622,819 

291,221,548 
609,006,271 
736,496,251 
712,607,962 
963,366,737 
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TABLE 2.—Receipts and expenditures. 

Year 

1925 
1926 
1927 
1 9 2 8 . . . 
1929 . . . 

1930 
1 9 3 1 . . . . . . . . 
1932 
1933 
1934. 
1 9 3 5 . . . . . . . . 
1936 
1937 
1 9 3 8 . . . . . . . : . 
1939 

1940 
1941. . 
1942 
1943 
1944 
1946 
1946 . 

Receipts 

Cus toms 
(including 

tonnage tax) 7 

^$547, 561, 226 
679,430,093 
605, 499, 983 
668,986,188 
602, 262, 786 

687,000,903 
378, 354,006 
327, 764, 969 
250, 760, 251 
313, 434, 302 
343, 353, 034 
386,811,594 
486, 356, 599 
359,187, 249 
318,837,311 

348, 690, 636 
391,870, 013 
388, 948, 427 
324, 290, 778 
431, 252.168 
354, 775, 642 
435, 475, 072 

In te rna l revenue 

Income and 
profits taxes 

$1, 760. 537, 824 
1,982,040,088 
2, 224, 992,800 
2,173, 952, 567 
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, 636 
3,469,637,849 
7, 960, 464, 973 

16, 093, 668, 781 
34, 664,851,852 
35,173,051.373 
30,884, 796,016 

Other 

$828, 638,068 
866, 699, 289 
644, 421, 542 
621, 018, 666 
607, 307, 649 

628,308,036 
669. 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, 658 

2, 640,097, 620 
3, 230, 736, 400 
4,163,799,712 
4, 947, 297,425 
5, 770, 620, 418 
7, 445, 980, 795 
8, 224, 745, 763 

Other 
receipts 2 

$643, 411, 567 
645, 686, 220 
654,480,116 
678, 390, 745 
492,968,067 

661,646,785 
381, 503, 611 
116,964,134 
224, 522, 534 

. 161,516,919 
179. 424,141 
216, 293, 413 
210, 343, 635 
208,155, 541 
187, 765,468 

273, 111, 779 
614,967, 590 
285, 848, 509 

8 916, 386, 725 
8 3,292, 202, 529 
8 3,482.746,869 
9 3,492,781,967 

Tota l 
receipts 3 

$3,780,148, 685 
3, 962, 765,690 
4,129,394,441 
4, 042, 348,156 
4,033, 250, 225 

4,177, 941, 702 
3,189, 638, 632 
2, 006, 725, "437 
2, 079, 696, 742 
3,115,654,050 

• 3, 800, 467, 202 
4,115, 956, 615 
5, 028,840, 237 
6,864, 661, 227 
6,.164,823, 626 

5, 387,124, 670 
7,607,211,852 

12, 799,061, 621 
22, 281, 642, 709 
44,148, 926, 968 
46, 456. 554. 680 
43,037,798, 808 

• 

Expendi tu res , 
excluding debt 

re t i rements 

W a r Depar t 
men t (includ
ing rivers and 
harbors , and 

Panama Canal) * 

$370,980, 708 
364, 089,945 
369,114,122 
400, 989, 683 
426, 947,194 

464, 853, 61 f 
478,418,974 
476,306,311 
434,620,860 
408, 586, 783 
487, 996, 220 
618, 687,184 
628,104, 285 
644, 263.842 
696, 256, 481 

907,160,161 
3,938,943, 048 

14, 325, 508, 098 
42, 525, 562, 523 
49, 438, 330,158 
50,490,101,935 
27,986,769,041 

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.. proceeds from sales of surplus property (act Oct. 3, 1944), 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 und.er trust account receipts as net appropriations to the Federal old-age and 
survivors insurance trust fund. 
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Expenditures, excluding debt retirements—Continued 

Navy Depart
ment * I 

$346,142,001 
312,743,410 
318,909,096 
331, 335, 492 
364,561,644 

374,166, 639 
364,071,004 
357, 617, 834 
349. 372, 7941 
296,927,490 
436. 266. 6321 
628.882,143 
556, 674,066 
596,129," 739 
672, 722, 327 

891, 484, 523 
2,313.057,9561 
8,579.588,976 

20, 888, 349,0261 
26,537,633,877 
30, 047,152,136 
15,160, 754,0341 

Interest on 
the public 

debt 

$881,806,662 
831,937,700 
787,019,578 
731,764, 476 
678,330,400 

669, 347, 6131 
611, 559, 704 
599, 276, 631 
689. 365.106 
766, 617,127 
820,926,363 
749.396,802 
866,384,331 
926, 280. 714 
940, 539, 764 

1.040,935, 697 
1.110, 692, 812 
1, 260,085, 336 
1,808,160,396 
2, 608, 979,806 
3,616,686,048 
4, 721, 957, f" 

All other 8 

$1,464,175,961 
1,588,840.7681 
1, 498.986, r^ 
1, 639,176, 204 
1,830,020,348 

1,941, 
2, 207, 
3.102, 
2, 390, 
4, 648, 
5, 264, 
6, 768, 
6,126. 
6,072, 
6, 398, 

902,117 
466,030 
047, 362 
186.162 
951, 864 
688.207 
779,293 
246,074 
147.863 
573,009 

6,168,609,335 
5,347,936,008 
8, 231, 402, 688 

12.956, 813, 297 
15,158, 569, 3731 
16.260,664.567 

Total expend
itures, exclud
ing debt re
tirements 

$3,063,106,332 
3,097,611,823 
2,974,029,674 
3,103, 264, 855 
3,298,859,486 

3, 440, 
3, 651, 
4, 535, 
3, 863, 
6,011, 
7,009, 
8, 665, 
8.177, 
7, 238, 
8, 707, 

268,884 
515,712 
147,138 
544, 922 
083, 264 
876, 312 
646, 422 
408, 766 
822,158 
091, 581 

8.998,189.706 
12,710.629,824 
32,396,585,098 
|78,178, 885, 241 
|93, 743, 513, 214| 
100,404,694,686 

17,149,147,233,65,018,627,991 

Statutory 
debt retire

ments (sink--
ing fund, etc.) 

$466, 638,114 
487, 376,051 
519, 564, 845] 
640,265,0201 
549. 603. 704 

663,883,6031 
440,082,000 
412,629,760 
461, 604, 800 
359. 864,093 

. 673,558,250 
403, 240,150 
103, 971, 200 
65, 464, 950 
58, 246, 460 

129,184,100 
64. 260, 500 
94, 722, 300 
3,463,400 

1,650' 
2,000 
4,000 

Surplus or deficit (—) 

Gross (includ
ing debt retire

ments) 

$250, 505, 239 
377, 767, 816 
635,809,921 
398,828, 281 
184,787,0361 

183, 
-901, 

-2,942, 
-2, 245, 
-3, 266, 
-3, 782, 
-4.952, 
-3, 252, 
-1, 449. 
-3. 600, 

789.215 
959.080 
051, 461 
452,981 
393, 297 
966. 360 
928.957 
639,719 
626,881 
614, 4051 

-3, 740. 249,137 
-5,167, 678, 472| 
-19,692,245,777 
-66,900,705,932] 
-49,594,587,896 
-63,948,042,1061 
-21,980,833,183 

Net (exclud
ing debt re
tirements) 

$717,043, 363 
866,143, 867 

1,166, 364,766 
939.083,301 

. 734, 390,739 

737, 
-461, 

-2, 629. 
-1, 783, 
- 2. 895, 
-3,209, 
-4, 549. 
-3,148, 
-1, 384, 
-3, 642. 

672. 818 
877,080 
421, 701 
848,181 
629, 206 
408.110 • 
688. 807 
668, 519 
160. 931 
267,966 

-3, 611,065,037 
-5,103,417,972 
-19,697,523,477 
-55,807, 242,632 
-49,694,586,246 
-53.948,040,106 
-21,980,829;183 

< 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. 

5 Includes civil expenditures under War and Navy Departments in Washington, to and including fiscal 
year 1915, and unavailable funds charged off under act of June 3,1922 (42 Stat. 1692). 

6 Eeceipts and public debt retirements for 1921 exclude $4,842,066.45 written ofl the public debt Dec. 31, 
1920. See note 2, p. 506. . , ' 

7 Beginning with the fiscal year 1932, tonnage tax has been covered into the Treasury as miscellaneous 
receipts reflected in column "Other receipts." 

* Includes, deposits resulting from the renegotiation of war contracts. Information regarding the arhount 
of such deposits is not available on the basis of dailv 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, $2,040,925,653.37 for 1945, and 
$1,062,830,029.06 for 1946. The foregoing coverings include so-called voluntary returns. 

719509—47- -25 



Detailed tables on receipts and expenditures 

TABLE 3.—Classification of monthly and total receipts, fiscal year 1946, and comparative totals for 1945 
[On basis of dai ly T rea su ry s t a t ements , see p . 369.] 

P A R T A . G E N E R A L AND SPECIAL ACCOUNTS 

0 0 

to 

Source 

Fiscal year 1946 

J u l y 1945 Augus t 1945 September 1945 October 1945 N o v e m b e r 1946 December 1945 J a n u a r y 1946 
o n 
o 
"̂  
H3 

W 
Ul 

O 

> 

o 

W 

> 
Ul 

d 

In t e rna l revenue : 
I ncome tax: 

W i t h h e l d b y employers (Cur ren t T a x 
P a y m e n t Act of 1943) 

Other 
Miscel laneous in ternal revenue 
Social secur i ty taxes: 

E m p l o y m e n t t a x e s . . . . . 
T a x on employers of 8 or more (employ

m e n t taxes) . . . . . . 
Taxes upon- carriers a n d their employees 

( employmen t taxes) . ' . . . 
Ra i l road u n e m p l o y m e n t insurance, contr ibu

t ions . 
C u s t o m s . . '.-. 
Miscel laneous receipts: 

Proceeds of Government -owned securities: 
Principal—foreign obligations 
Interest—foreign obligations 
Other 

P a n a m a Cana l tolls, etc . 
Surp lus p rope r ty (act Oct. 3, 1944): 

Proceeds from sales 
Other - . : 
Unc l a s s i f i ed . . . ! 

Seigniorage . 
Surp lus postal r e v e n u e s . . 
O the r miscellaneous . . 

$669, 492, 604. 61 
1, 073, 459, 798. 23 

717, 694, 561.15 

61, 501, 200. 36 

2,997, 762. 01 

1,477, 556. 95 

4, 929. 68 
32, 539, 969. 06 

$1,199, 879,194. 31 
465, 608, 078. 32 
877, 068, 051. 91 

285, 803, 478. 25 

12, 067, 954. 68 

8, 298, 949. 40 

136, 931.12 
32, 239, 414. 89 

$768, 214, 302. 21 
3, 439, 593, Oil. 88 

572, 880, 721. 31 

4, 731, 440. 53 

1, 768, 246.16 

. 59, 397, 320. 28 

3,140, 038. 38 
29, 637, 283. 38 

$572,126, 204. 78 
1, 020, 595, 295. 33 

689,065,810.98 

54, 433, 646.48 

2, 551, 239. 06 

1,467, 944. 73 

5, 381.30 
36, 464, 221.97 

$1, 075, 700, 216. 41 
448, 576, 408.82 
602, 352, 968. 55 

237, 766, 385. 00 

10, 280, 626.17 

. 8, 479, 332.81 

84, 487. 52 
34,666,803.18 

44, 960, 513. 78 
918, 293. 82 

, 276,194. 82 
1, 565. 25 

3,193, 628. 68 

' i 3 6 , ' 7 2 9 , ' m 2 7 ' 

1,951,972.44 
882, 516.48 

11, 607, 049. 55 
14, 202. 33 

"313,942.39 
6, 730, 316. 86 

19, 678, 866. 78 
984, 935. 60 

11,497, 982.19 
3, 072. 21 

304, 892. 55 
4, 797, 336. 48 

1, 915, 293.15 
1, 083, 605.88 

13, 398, 841. 59 
9. 342. 79 
9, 054. 44 

4,820, 934. 40 

2,128, 616. 90 
4, 617, 706. 00 

6, 453, 642. 55 
19, 001. 82 

o 26,157. 69 
4, 758, 668. 44 

$707,362,018.89 
2, 658, 772, 661.41 

516,101, 283. 38 

6, 916, 090. 90 

769, 698. 26 

58, 524, 780. 02 

3,188,151. 91 
31, 510,126. 08 

98, 641. 78 
159, 512. 96 

10, 022,864. 54 
1, 083, 402. 20 

641, 939. 90 

$554, 418, 903. 26 
2,200,635,929.16 

645,155, 979. 08-

32, 819,135.12 

13,292,280.96 

6,061, 370. 95 

7, 591. 23 
42, 298,162. 21 

17, 470. 72 
5,189, 795.86 

61,849,169. 89 
1, 709, 985. 75 

5, 988, 039. 65-
8, 216. 67 

« 7, 758. 25 
3,226,612.19 

378,597,360.95 275, 026, 976. 71 183, 523,891. 67 172, 862, 422. 23 121, 628, 993.89 291, 628, 325. 26 

T o t a l receipts . 
D e d u c t : 

N e t appropr ia t ion to Federal old-age and 
surv ivors insurance t ru s t fund i '"'.. 

2,754, 247, 738. 67 

69, 025,101. 29 

3, 280, 671, 618.10 

283,327,379.18 

5,191, 656, 426. 66 

2, 265, 341. 44 

2, 681, 470, 708. 55 

51, 696,146.11 

1, 721,127. 71 

234,928,884.63 

4,121, 977, 332. 70 

4, 078, 690. 64 

3,848, 091, 942. 03 

29, 509, 757. 55 

N e t rece ip ts . 2, 695, 222, 637.1 2,997,244,138.92 5,189, 401, 085. 21 2, 629,874, 562. 44 2, 373, 792, 243. 08 4,117, 898, 742.16 3,818, 682,184. 48 

K X ^ ^ 



Source 
Fiscal year 1946' 

February 1946 March 1946 April 1946 May 1946 June 1946 

Total fiscal year 
1946 

Total fiscal year 
1946 

Internal revenue: 
Income tax: 

Withheld by employers (Current Tax 
Payment Act of 1943) 

Other 1 
Miscellaneous 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). 
Railroad unemployment insurance contributions.. 
Customs ,̂  
Miscellaneous receipts: 

Proceeds of Government-owned securities: 
Principal—foreign obligations . 
Interest—foreign obligations 
Other . . . . . 

Panama Canal tolls, etc 
Surplus property (act Oct. 3, 1944): 

Proceeds from sales 
Other.. . 
Unclassified 

Seigniorage 
Surplus postal revenues 
Other miscellaneous :, 

$1,086,878, 633. 67 
1, 704, 275,181. 59 
583,696/928.37 

199,547,988.14 

106,998,221.81 

3,460, 683. 40 
74,091. 58 

32, 623,659.89 

$657, 722,150. 47 
4,179,910,830.18 
648,805,441.64 

18, 367, 397. 28 

13, 575, 632. 79 

64,561,057. 63 
3,119, 600. 84 

41, 556, 275. 76 

$485, 300,138. 09 
1,117,737,911.19 
641,944,-556.17 

60,752,214.03 

3,014,171.43 

1, 348, 998. 96 
5,405.63 

45, 312, 486. 59 

$965,803, 668.05 
441,641,062.68 
. 614, 935, 803. 86 

268,945,190. 87 

11,174, 298. 99 

5, 292, 677. 24 
83, 356. 37 

41, 956,020. 06 

2, 200, 561. 64 
1, 282,945.99 

60, 634,125. 98 
3,831.16 
16,508.12 

3, 611, 603. 23 

1,126, 623. 08 
1, 569, 636.17 

74.350,365. 47 
16,001. 00 

° 19, 749. 44 
2, 262,661.82 

3,047,489.78 
1, 624,099. 48 

114,983,873.39 
10,109.54 

« 4,080,807. 33 
3, 069, 721. 21 

842,173.-13 
3,909, 564. 06 

39, 336, 276. 66 
16, 691. 40 

1,931,895. 05 
5,129,823. 42 

$649,810, 532: 67 
2, 742, 291, 480.19 
615,076,053. 07 

6,634,280. 05 

1,440,045. 54 

65, 239,824. 86 
3,062,442. 99 
34,670,648.91 

8, 657.06 
157,822. 68 

5, 270, 548. 64 
986,989. 62 

162, 600, 523. 44 
6,239.88 

2,170,968. 47 
. 6,722,474.61 

$9,391, 698, 367. 42 
21, 493,097, 648. 98 
7, 724, 778,159. 47 

1,238,218,447.01 

179, 930,177. 86 

282, 610,497. 22 
12,912, 407. 55 

435, 475, 071. 97 

107,198. 84 
317,335. 64 

144,994, 692. 75 
20.. 653, 680. 05 

500, 768,855.19 
1̂07,'27̂ .94 
2, 374. 26 

53, 513, 667. 20 

$10, 289, 249,960. 92 
24, 883,801,412. 50 
6,949,449, 280. 9 

1,309,919,400. 41 

.- 184,544,012. 05 

285,037, 861. 86 
13,198,862. 30 

354, 776, 541. 60 

99, 272. 63 
304, 227.17 

121, 387, 683. 63 
. 12,132,686.83 

_1Q0, 872, 216. 00 
' " 63,~319:96" 

100, 339,596.92 55, 309, 687. 90 260, 274,965.14 .597, 361, 709.16 186,121,402. 41 2 2,759,404,682.50 

77, 498, 721. 68 
188,102, 579. 00 

2,969,097, 400. 32 

Totalreceipts 
Deduct: 

Net appropriation to Federal old-age and sur
vivors insurance trust fund 1 . . 

3,874, 644, 661. 48 

196,238,610.57 

6,762,233,602. 68 

15, 058,019. 72 

2, 734,346, 333. 30 

56,899,651. 63 

2,998, 369,109. 99 

265, 092, 528. 47 

4, 482, 270,935. 08 

2, 781, 617. 66 

44, 238, 590,336. 84 

1, 200, 791, 528. 79 

47,739, 524, 339. 66 

1, 282, 969, 769.86 

Net receipts- 3,678,405,950. 91 5, 747,175, 582.i 2, 677, 445, 781. 67 2, 733, 266, 581. 62 4,479, 489, 317. 42 43,037, 798,808. 06 46, 456. 554, 679. 71 

. O 

o 

Ul . 

> 
K! 

> 
• U l 

d 
K| 

CO 

CO 

0 Counter-entry receipts (deduct). 
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 $2,235,383,011.57 
for 1944; $2,040,925,653.37 for 1945; and $1,062,830,029.06 for 1946. The foregoing covermgs 
include voluntary returns. 



T A B L E 3.—Classification of monthly and total receipts,-fiscal year 1946, and comparative totals for 1945—Continued 

PA.RT B . TRUST ACCOUNTS, ETC. . 

CO 

Source 

Federa l old-age and survivors insurance t rus t fund: 
Appropr ia t ions 
Less r e imbursement s to General F u n d 

N e t appropr ia t ions 3 
In te res t on inves tmen t s 

N e t r e c e i p t s 
Na t iona l service life insurance fund: 

In te res t on i n v e s t m e n t s . . . . . 
P r e m i u m s a n d other receipts . . . . 
Transfers from General F n n d . . - . 

Rai l road re t i rement account : 
I n t e r e s t o n i n v e s t m e n t s . . . _ : . 
Transfers 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 b y States 
In te res t on inves tmen t s . . 
Rai l road u n e m p l o y m e n t insurance account : 

Deposi ts b y Railroad Re t i r emen t B o a r d . _ 
Transfers from Sta tes (act J u n e 26,1938). . 
Transfers from railroad u n e m p l o y m e n t 
• insurance admin i s t ra t ion fund (act Oct. 

10,1940) 
Othe r t rus t accounts: 

Adjusted service certificate fund: 
In teres t on loans and inves tmen t s 
Transfersfrom General F u n d 

Alaska Rai l road re t i r ement 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 ted 

S ta te s sha re ) . . . 
Cana l Zone re t i rement fund: 

Deduc t ions from employees ' salaries, e t c . . 
In te res t on inves tmen t s 
Transfers . f rom General F u n d (United-

States share) 

J u l y 1945 

$61, 501, 200. 36 
2, 476, 099.07 

69, 025,101. 29 

69, 025,101. 29 

84, 543, 993. 70 
104, 623, 047. 40 

• 20, 794. 62 
179, 913, 000.00 

62, 778,199. 40 

44, 634.17 
100, 907.00 

9, 617, 970. 00 

23.61 

20, 446.06 

217,000.00 

89,876. 96 

1,177,000. 00, 

Augus t 1946' 

$285, 803, 478. 26 
2, 476, 099. 07 

283,327,379.18 

283, 327, 379.18 

84,195, 069. 09 
162, 039, 624.14 

53, 260. 27 

257, 968, 387. 69 

- 1,232,383.65 

15, 452. 05 

22, 029. 37 

95, 664. 44 
826.30 

Sep tember 1945 

$4, 731, 440. 53 
2, 476, 099. 09 

2, 255, 341. 44 
8, 687,500.00 

10,942,841.44 

86, 000, 747. 86 
34, 278, 449. 50 

86, 273. 97 

8, 749, 976. 42 
3, 820, 822. 01 

28, 260, 839. 76 
33, 000. 00 

27,216.00 

21,727.50 

6,185. 49 
96. 34 

Fiscal year 1946 

October 1946 

$54, 433, 646. 48 
• 2,837,500.37 

51, 596,146.11 
554,178.12 

62,160,324.23 

87, 788, 439. 57 
896,005. 08 

118,150. 69 
37,000,000.00 

42, 316, 403. 29 
478, 940. 22 

49, 015. 60 
71, 620.34 

2.62 

.21, 983. 70 

110, 880. 31 

N o v e m b e r 1945 

$237,766,386.00 
2, 837, 500. 37 

234, 928,884. 63 
99, 354. 62 

235,028,239.25 

-84,880,863.31 

144, 000. 00 

183,097, 036. 44 
153,872. 28 

760, 397. 04 
44, 060.00 

22, 543.84 

166,119'. 38 

- • 

December 1945 

$6,916,090.90 
2,837,600.36 

4, 078. 690. 54 
7,37i;416.98 

11,450,007.62 

100, 677, 890. 66 

178, 767.12 

8, 803, 287. 36 
4, 752, 420. 46 

28, 693, 919. 06 

16,130. 45 

21,136. 22 

8, 631. 01 
394.52 

J a n u a r y 1946 

$32,819,135.12 
3,-309, 377. 67 

29,509,767.65 
15, 370, 889. 29 

44,880, 646. 84 

46,111,211.95 
647, 042, 307. 35 

219, 041.10 
37, 000, 000. 00 

32, 898, 308. 29 
62, 685, 287. 52 

67, 918. 04 
100,907.00 

500,001.05 

38, 570. 33 

87,119. 72 
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Federa l old-age a n d ' s u r v i v o r s insurance t ru s t 
fund: 

Appropr ia t ions " . . 
Less r e imbursement s to General F u n d 

N e t appropr ia t ions 3 ._ 
In te res t on inves tments 

N e t receipts 
Na t iona l service life insurance fund: 

In teres t on i n v e s t m e n t s . 
P r e m i u m s a n d other receipts . 
Transfers f rom General F u n d 

Rai lroad re t i rement account : 
In te res t on inves tments 
Transfers 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 b y States 
In te res t on inves tments . 
Rai l road u n e m p l o y m e n t insurance account: 

Deposi t s by Rai l road Re t i r emen t B o a r d -
Transfers from States (act J u n e 26,1938). . 
Transfers from railroad u n e m p l o y m e n t 

insurance adminis t ra t ion fund (act Oct. 
10, 1940) . . . . 

Other t r u s t accounts: 
Adjus ted service certificate fund: . 

In te res t on loans a n d inves tments 
Transfers from General F u n d . : . . . 

Alaska Railroad re t i rement fund: 
Deduct ions from employees ' salaries, e t c . . 
In te res t on inves tments . -
Transfers from General F u n d (Uni ted 

States share) • _ . 
Cana l Zone re t i rement fund: 

Deduct ions from employees ' salaries, e tc . . 
In teres t on inves tments 
Transfers from General F u n d (Uni ted 

States share) 

Fiscal year 1946 

F e b r u a r y 1946 

$199, 547,988.14 ̂  
3,309,377. 57 

196, 238, 610. 67 

196, 238,610. 67 

46,602,422.47 
147, 680, 896.30 

• 248,958.90 

167,391,319. 46 
16, 674. 69 

781, 748. 63 

2, 044. 06' 

163, 791. 54 
1,939.73 

M a r c h 1946 

$18,367,397. 28 
3,309,377. 56 

15, 058, 019. 72 
9, 241, 678.13 

24, 299,697.86 

79, 538, 452. 01 
22, 738, 460. 94 

278,876. 71 

7, 779, 900. 72 
4, 073, 204. 41 

27, 963, 839.,01 

2.91 

41, 606. 81 
2, 024.11 

75, 662. 65 
2, 721. 64 

April 1946 

$60, 752, 214. 03 
3,852, 662. 40 

66,899, 551. 63 
26, 638.81 

56,926,190. 44 

60, 561, 721. 01 
162, 290, 304. 34 

310,931.51 
38, 000, 000. 00 

39, 430. 766. 53 
422, 661. 94 

48, 650. 79 
46, 866. 00 

894.19 

26,142. 07 

93,891. 26 
4,095.89 

M a y 1946 . 

$268,946,190.87" 
3,862, 662. 40 

266,092, 528. 47 

265,092, 628. 47 

39,703,825. 53 
95,124,337. 26 

356,068.49 

198, 766,364.86 

760, 777. 80 
31,23L00 

28,162:33 

86,395. 98 
6, 441.10 

J u n e 1946 

$6, 634, 280. 05 
3,862,662.39 

2,781,617. 66 
106, 414,859. 42 

109,196, 477.08 

124,866, 599. 37 
44,320, 723.16 
4,793, 542. 70 

17,868,205.49 

9,929,906. 78 
67,190, 748. 73 

27, 559, 412.19 
15, 623. 00 

4.09 

16, 501. 44 
86, 429. 92 

104, 510. 04 
434,144. 79 

To ta l fiscal year 
1946 

$1, 238, 218, 447. 01 
37,426,918.22 

1, 200,791, 528. 79 
147,765, 515. 37 

1, 348. 657,044.16 

124,866, 599. 37 
844, 723,350. 32 

1,381,405,976.01 

19,881,328.77 
291,913, 000. 00 

1,009,908,866.23 
143, 594, 522.15 

116,213,536.63 
444, 214.34 

9,617,970.00 

559, 726. 97 

282, 792. 73. 
88, 454. 03 

217, 000. 00 

. 1,087, 728. 77 
449, 659.31 

1,177,000.00 

To ta l fiscal year 
1946 

$1,309,919,400. 41 
26, 949, 640. .̂ 6 

1, 282, 969, 759. 85 
123 863 998 15 

1 406 823 758 00 

66,746, 736. 32 
954,147, 778.13 

1,116, 524, 685. 43 

15, 240, 493.19 
308 817 000 00 

. 1 256 002 876 17 
123, 641, 542. 98 

118,794,041.80 
- 369, 930.15 

8,948, 213. 00 

939 373 00 
9,000,000.00 

177,402. 75 
75, 520. 54 

175, 000. 00 

1,142,878. 33 
403,321. 52 

1,177, OO'O. 00 

« Counter-entry receipts (deduct). 2 See footnote 1, p. 373. 
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T A B L E 3.—Classification of monthly and total receipts, fiscal year 1946, and comparative totals for 1945—Continued 

PART B . TRUST ACCOUNTS, ETC.—Continued 

Source 

Other t rus t accounts—Cont inued. 
Civi l service re t i rement fund: 

Deduct ions from employees ' salaries, e t c . . 
Dis t r ic t of Columbia share 
In teres t and profits on inves tments 
Transfers from General F u n d (Uni ted 

States share) 
Dis t r i c t of Columbia : 

Revenues f romtaxes , etc 
Transfers from General F u n d (Uni ted 

States share) 
Foreign service re t i rement fund: 

Deduct ions from emploj^ees' salaries, e t c . . 
In te res t on inves tments 
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 and profits on i n v e s t m e n t s , . 
P r e m i u m s and other receipts 

I n d i a n t r ibal funds . . 
Insu la r possessions . . . . . : . . . . 
Other . . . . . 
Unclassified 

Inc remen t result ing from reduct ion in the weight 
of t he gold d o l l a r . . . . 

Seigniorage ^ 

Tota l rece ip ts . _ 

Fiscal year 1946. 

J u l y 1945 

$24, 251,812. 78 
1, 220, 000. 00 

246,000,000. 00 

1,839,634.00 

6,000, 000. 00 

38,012.17 

922,800. 00 

1, 973, 237. 25 
. 710, 389.42 

106.38 
104,732, 642. 00 

« 33,051, 709.06 

24, 504. 95 
34, 703,030.18 

890, 436, 353.17 

Augus t 1945 

$25,118, 764. 47 

2,102, 581.17 

9, 212. 61 

4, 776, 943.48 
5,457, 719.13 

1,653.03 
133,114, 363. 90 

« 88, 504, 690.03 

8.094.17 
8, 262, 626. 24 

879, 297,334. 35 

September 1945 

$27, 239,052.82 

" "' - - -

7,939, 692. 44 

8, 628. 66 
476. 71 

4,419, 699. 02 
4,449, 387. 99 

630, 552. 76 
468.53 

100, 661, 544. 26 
122,088,566. 51 

4. 358. 28 
20, 666, 565. 59 

460, 226,067. 76 

October 1946 

$23,726,959. 71 

12,898, 646. 73 

10, 585. 27 
630.14 

866,405.00 
6, 006, 066. 36 

870, 817.19 
897. 54 

134,499,711.24 
1, 222, 308. 65 

11,334. 97 
16,525,252.48 

416,637,280.73 

N o v e m b e r 1946 

$24,693,487.18 

3, 609,447. 22 

11,692. 94 
816. 44 

4, 902, 664. 64 
529, 729. 56 

7, 309. 32 
162, 393, 504. 91 
« 2, 440,453. 90 

7,345.18 
16, 626, 252. 48 

714, 636, 917. 50 

December 1946 

$21,634,386.38 

• 2,453,030. 44 

7,154. 62 
986. 30 

2,321, 616. 25 
7, 272,168. 78 

.656,843.17 
7,318. 75 

109,102, 762. 75 
a 3, 710,386.86 

4, 469. 40 
20, 656, 565. 60. 

314,909,498. 94 

J a n u a r y 1946 

$23, 666,176. 40 

471, 780. 83 

3,113,068.02 

12,487.83 
569. 86 

3, 683, 259. 35 
967,949. 38 

9, 742. 63 
38, 366, 901. 71 

3,800, 773. 47 

7,206.41 
43, 242,020.03 

988, 772, 244.11 
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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 and profits on inves tments 
Transfers from General F u n d .(United 

States share) 
Dis t r ic t o fCo lumbia : 

Revenues from taxes, e tc 
Transfers from General F u n d (Uni ted 

States share) 
Foreign service re t i rement fund: 

Deduc t ions frdm employees ' salaries, e t c . . 
Interes t on inves tments 

. Transfers from General F u n d (United 
States share) 

Governmen t life insurance fund: 
In teres t and profits on m v e s t m e n t s . . 
P r e m i u m s and other receipts 

Indian tribal funds 
Insular possessions 
Other • . . 
Unclassified 

Inc rement result ing from reduct ion in the weight 
of the gold dollar 

Seigniora2;e ^ . . 

Tb ta l receipts i 

Fiscal year 1946 

F e b r u a r y 1946 

$21, 496, 529. 20 

205,904.11 

1, 813, 920. 03 

11, 019. 89 
1, 545. 21 

7, 044, 292. 39 
672, 266. 23 

137, 973, 395. 55 
321, 969. 84 

8, 913. 24 
29,832,727.17 

748, 411, 789.ol0 

M a r c h 1946 

$21, 084, 076. 73 

1, 167, 342. 46 

9, 559, 816. 31 

9, 254. 03 
1,179.18 

4, 419, 708. 27 
3, 791, 780. 04 

692, 653. 81 
22, 962. 34 

. 16.865,167.10 
1, 231, 982. 21 

. 4, 587. 52 
20, 656, 565. 69 

246, 301, 415. 36 

Apri l 1946 

$21,509,623.25 

655, 342. 47 

12, 204, 312. 69 

10,197. 23 
1, 966. 03 

866,405.98 
4, 866, 231. 72 
1, 020, 222. 60 

19, 969. 97 
33, 561, 206. 52 

« 8, 638, 982. 20 

8, 636. 73 
37, 181, 818. 07 

461, 489, 057. 03 

M a y 1946 

$21, 933, 954. 48 

108, 821. 92 

6, 486, 742. 21 

14,114.17 
1, 450. 96 

5, 060, 354. 01 
615, 786.19 
. 5, 476. 97 

282,115,297.05 
<» 60, 070, 927. 06 

7, 026. 85 

855, 221, 230. 57 

J u n e 1946 

$22, 750, 851. 79 

81, 820, 028. 54 

2, 704, 018. 20 

17, 342. 86 
333, 477. 97 

32, 228, 844. 70 
5,125,313.54 

556, 004. 54 
76, 290. 95 

79, 382. 036. 53 
67,189, 533. 90 

2, 559. 96 
56,030.31 

698, 615,162. 57 

To ta l fiscal year 
1946 

$279, 064, 674. 19 
1, 220, 000. 00 

84, 430, 220. 33 

245, 000, 000. 00 

65, 724, 699. 46 

6. 000,.000. 00 

159, 702.18 
343, 098. 80 

922, 800. 00 

45, 122, 679. 22 
57, 851, 689. 55 
13, 380, 933. 96 

152,186. 41 
1,332, 667. 433. 52 

« 562, 014. 63 

99, 036. 66 
248, 298, 453. 74 

«7, 674, 854, 351. 18 

To ta l fiscal year 
1945 

$288,255,434.04 
1,290,875.00 

68, 582,148. 62 

194,500,000.00 

64,603,817.96 

- 6, 000, 000. 00 

237, 975. 22 
308, 722. 57 

910, 500. 00 

39, 472, 000. 30 
67, 727, 398. 36 
8,376,388.74 

<» 2,123, 613. 89 
952, 483, 147. 05 
« 1, 281, 723. 97 

120, 289. 08 

7,058,610,910.39 

» Counter-entry receipts (deduct). 
* 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 Pm'chase Act of 1934. 

5 The total receipts for "Trust accounts, etc." in this table does not agree with the 
corresponding total shown in the daily Treasury statement for June 28, 1946, since ad
justments have been made in these figures for receipts amounting to $11,600,182.58 which 
were classified in thc statement for June 28, 1946, as lepayments under the caption "Ex
penditures—Other trust funds and accounts." 
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TABLE 4.—Classification of monthly and total expenditures, fiscal year 1946 and comparative totals for 1945 
[On basis of daily Treasury statements (see p. 359), adjusted to provide uniform classification of expenditures on a basis comparable to that in effect during the fiscal year ended June 

30, 1946, including changes as a result of Executive orders involving reorganizations] 

SUMMARY OF EXPENDITURES 

Classification 

P A R T A. G E N E R A L AND SPECIAL ACCOUNTS 

I . General: 
A. D e p a r t m e n t a l (see p . 380) 
B . Agricultural programs (see p . 382) . . _._. 
C. In te rna t iona l finance (see p . 384) 
D . Federal Securi ty Agency a n d Federal 

Works Agency ( s e e p . 384) 
E . Other (see p . 386) 

Tota l general expendi tures 
I I . War activities (see p . 388) _ 
I I I . Transfers to t ru s t accounts , etc. (see p . 390) . . 

To ta l expendi tures , excluding deb t retire
m e n t s . 

I V . D e b t re t i rements (see p . 390) -

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 . 392) .__ 
I I . Transac t ions in checking accounts of Govern

m e n t agencies, etc . (see p . 394) 

• To ta l expendi tures . 

Fiscal year 1946 

J u l y 1945 

$73, 763, 572. 36 
21, 096, 929. 68 

67, 470, 042. 71 
560,101, 774.99 

702, 422, 319. 64 
7, 326, 288, 309. 66 

529, 558, 890. 66 

8, 557, 269, 619. 96 
600. 00 

8, 667, 270, 019. 96 

783,858,67L90. 

222, 317, 623.41 

1, 006,176,195.31 

Augus t 1945 

$83, 331, 323.09 
38, 644, 921.14 

86, 626, 032. 71 
584, 021, 830. 26 

792, 624,107. 20 
6,399,222,935.69 

162,039,624.14 

7, 353, 886, 666. 93 
2, 000. 00 

7, 353, 888, 666. 93 

" 966, 430, 456.82 

» 25, 671, 985. 59 

929, 758, 471. 23 

Sep tember 1945 

$73,206,443.70 
18, 769, 532. 90 

32, 280, 786.40 
1, 086, 016, 787. 59 

l,210,-272,550.69 
5, 366, 798, 993. 77 

34, 278, 449. 60 

6, 611, 349, 993.86 

6, 611, 349, 993. 86 

604, 029, 615. 80 

51,023,413.92 

655, 063, 029. 72 

October 1945 

$79, 475, 341.82 
25, 211,001. 86 

174, 000, 000. 00' 

93, 233, 289. 83 
414, 859, 661. 90 

786, 779,195. 40 
6,125, 697, 464. 34 

37,'895,005. 08 

6, 950, 371, 664. 82 
500. 00 

5, 950, 372,164. 82 

388, 796, 303.11 

« 274,461. 626.14 

114, 334, 677. 97 

N o v e m b e r 1945 

$73, 313, 413. 70 
15, 224, 996. 73 

43, 988, 206.16 
297,199, 932. 51 

429, 726, 649.10 
4, 226, 069, 517. 37 

4, 665, 786, 066. 47 
1, 500. 00 

4, 655, 787, 566. 47 

404,118, 901. 68 

» 79, 262, 886. 37 

324, 856, 016. 31 

December 1946 

$75, 643,141. 68 
21, 029, 313. 00 

317, 500. 00 

50, 509,819. 39 
1, 053, 371,021. 73 

1, 200, 770, 795. 80 
4, 244, 589, 305. 57 

6, 446, 360,101. 37 

5, 445, 360,101. 37 

696, 582, 299. 63 

• 394, 655, 071. 86 

201, 927, 227. 77 

J a n u a r y 1946 

•. $96, 862j 327. 72 
6,836,897. 95 

83, 628, 330. 68 
603,690,550.21 

790,818,106. 46 
3, 416, 611, 603. 80 

684, 042, 307. 35 

' 4, 891, 372, 017. 61 

•4,891, 372,017. 61 

1, 274, 021, 583. 84 

o 9, 053,165.88 

1, 264, 968, 417. 96 
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Classification 

P A R T A. G E N E R A L AND SPECIAL ACCOUNTS 

I . General : 
A . D e p a r t m e n t a l (see p . 3 8 1 ) . . . . . 
B . Agricultural programs (see p . 383). 
C. In te rna t iona l finance (see p . 386) 
D . Federal Securi ty Agency a n d Federa l 
T. ^J^®'^?^ Agency (see p . 385) . . 
E . Other (see p . 387) . 

..^ „ , To ta l general expendi tures 
I I . W a r activit ies (see p . 389). . 
I I I . Transfers to t r u s t accounts , e tc . (see p . 391)„ 

T o t a l expendi tures , excluding deb t retire
m e n t s . 

I V . D e b t re t i rements (see p . 391). 

To ta l expendi tures . ' . 

P A R T B . T R U S T ACCOUNTS, E T C . 

| - T r u s t accounts , e tc . (see p . 393) 
11 . I r ansac t ions in checking accounts of Govern

m e n t agencies, e tc . (see p . 395) 

To ta l expendi tures 

F e b r u a r y 1946 

$72,894, 779.36 
34, 563,192.63 

64,881,887.65 
488,146,446.46 

660,486,306.10 
2,702,004,746.24 

147,680,896. 30 

3,510,171,947.64 

3, 510,171,947. 64 

700,579,062. 91 

8,627,872.02-

709,206,934.93 

M a r c h 1946 

$86, 716,481.83 
663,898,978.70 
100,000,000.00 

46, 289,027.82 
1, 241, 519, 645. 99 

2,028,424,034. 34 
2,560,458,663.28 

22,738,460.94 

4,601,621,148. 56 
500. 00 

4,601,621,648.56 

419,146,046.06 

«634,931, 560.45 

« 216,785, 504.39 

Fiscal year 1946 

A p r i l 1946 

$86, 567, 374.99 
90, 022,855.88 

100,000,000.00 

81, 963, 347:48 
1,131, 578, 218.14 

1, 490,121,796.49 
2, 560,402,606. 37 

200,290,304.34 

4, 260,814,707. 20 

4, 250,814,707. 20 

211,483,907. 69 

« 4,448,563. 04 

207,035,354.66^ 

M a y 1946 

$73, 791,863. 29 
17,137,453.42 

• 200,000,000.00 

63,132,572.14 
1,046,727,428.45 

1,399,789,307.30 
2,182,222,448.86 

96,124,337. 26 

3," 677,136,093.41 

3, 677,136,~093.41 

813,502, 542. 43 

180, 725, 557. 81 

994,228,100. 24 

J u n e 1946 

$81,084,780.85 
71,104,406.49 

258,432,500.00 

41,899, 610. 08 
2,613.754, 632. 22 

3,066, 276,929. 64 
2,442,418, 590. 83 

4,793,542.70. 

6,513,488,063.17 
« 1,000. 00 

5,513,487,063.17 

793,820,194.49 

8, 203,871.82 

802,024,066.31 

T o t a l fiscal year 
1946 

$956, 540,834. 39 
913, 540,480. 27 
832, 750,000.00 

746,792, 952.96 
11,109,886, 730. 45 

14, 568, 510,998.06 
48,541,676,174. 67 

1,918,441,818. 26 

66,018,627,990. 99 
4.000.00 

65,018,631,990.99 

7,845,369,486.36 

« 951,586,498. 35 

6,893, 782.988. 01 

T o t a l fiscal year 
1945 

$881,193,469.06 
683,366,401.85 

649,226,062.53 
6, 515,904,867.33-

8,729, 690,800. 77 
90,029,145, 512.84 

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 

» Excess of credits (deduct). 
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T A B L E 4.—Classification of monthly and total expenditures, fiscal year 1946 and comparative totals for 1945—Continued 

D E T A I L O F E X P E N D I T U R E S 

P A R T A. G E N E R A L AND SPECIAL ACCOUNTS 

Classification 

I . General : 
A. Depa r tmen ta l (not otherwise classified): 

Agricul 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 A u t h o r i t y 
Other . . 

Execut ive Oflice: 
Bureau of the Budge t 
Execut ive proper 
Na t iona l Resources P l ann ing Board 
Other 

I n d e p e n d e n t oflices and commissions 
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 e s t a b l i s h m e n t . . . •. 
Pos t OflFioe D e p a r t m e n t _ . . _ 
Sta te D e p a r t m e n t - - . . 
Treasury'' D e p a r t m e n t . . _ . _ . . . . . 
Unclassified 

Adjus tmen t for disbursing oflicers' checks 
ou t s t and ing 

Subto ta l . - . . . 

Fiscal year 1946 

Ju ly 1945 

$7,453,922.60 

3,-313, 403. 40 
4,082, 370.38 

173,894.63 
47, 313.02 

29.65 
44.22 

10, 409,165.12 . 
6, 772,794. 05 
1, 232, 308. 98 
6,517,514.00 
1. 449, 782. 54 
1,843, 830. 78 
« 450, 569. 73 
4,884, 907. 69 

29, 910, 407. 34 
« 2,897,145. 90 

73, 743,972. 77 

+ 9 , 599. 59 

73, 753, 572.36 

Augus t 1945 

$7, 574, 500.86 

3,190,719.79 
3,835, 866.13 

200, 966. 56 
44,068. 25 

326.46 
12, 249, 928. 97 
11, 332, 894. 04 

1,123,840.30 
5, 547, 816.88 
2, 221,970.68 

« 1,147,313.22 
« 50,356. 79 

3,617,124.70 
29,066, 572. 06 

: 4, 502,127. 70 

83,311,053.37 

+20 , 269. 72 

83, 331, 323. 09 

Sep tember 1945 

$7, 579, 631. 15 

3,639,913.79 
3,291,529.53" 

173, 958. 08 
66, 620.64 

37.16 
9,860,867.39 
6, 768, 611. 35 
1,045,216.55 
4, 850,168. 62 
1. 304, 247. 40 
4, 084,426. 22 
« 616, 910. 77 
2, 974, 671. 05 

29, 335. 721.19 
« 1, 236, 249.17 

73, 202, 460. 18 

+ 3 , 983. 52 

73, 206, 443. 70 

October 1945 

' $10,248,806.93 

4,449,840. 37 
3,794,549.88 

226,125. 61 
55, 643. 49 

86.09 
11,121,911.00 
6,851,696.92 
1, 259, 366. 09 
5, 755, 747. 78 
1, 329, 790. 63 
4,069,711.08 

56,027. 21 
4,161. 903. 53 

25.864; 868. 08 
226,060. 73 

79, 472,035. 42 

-f 3,306. 40 

79, 475, 341.82 

November 1945 

$5,845, 959. 12 

3, 569, 087. 74 
3,891, 66.8. 81 

201,185.37 
61,172. 63 

507. 28 
10, 744, 969. 39 
5,980,139.70 
1, 248, 970. 40 
5, 345, 924.46 
1, 704,194. 75 
3,420, 813.12 

11.580.85 
4,847,136. 57 

27, 064, 948. 79 
° 617, 367. 90 

73,310,891.08 

+ 2 , 522..62 

73, 313, 413. 70 

December 1945 

$5, 931,020. 83 

• 4,386.819.84 
3,313, 343. 48 

183, 500. 43 
44, 487. 58 

271. 39 
10, 521, 688. 14 
7,823, 288. 41 
1,161. 428.14 
5, 400, 639. 95 
2. 259, 967. 57 
3; 666, 310. 73 

41, 172.13 
4,036,097.60 

27, 223, 468.89 
« 450,947.84 

75, 542, 657. 27 

-f 684. 41 

75,543,141.68 

J a n u a r y 1946 

$11,903,913. 71 

4, 550, 520. 76 
3,389, 096. 80 

223,131. 83 
53,074. 54 

5,981.10 
11, 539, 438.14 
10, 258, 346. 74 

1,404,109. 89 
7, 300,378. 72 
2, 276,997. 10 
1, 286, 878. 93 

255, 910. 46 
1, 795, 907. 99 

39, 990, 275. 62 
627, 228. 51 

96,861,190.84 

+1,136.88 

96, 862, 327. 72 
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Classification 

I . General : 
."•A. D e p a r t m e n t a l (not otherwise classified): 

Agricul 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 Au tho r i t y . 
O the r . 

Execu t ive Office: 
B u r e a u of t he Budge t . 
E xecutive proper ^ . . 
Na t iona l Resources P l ann ing Board 
Other 

Independen t offices and commissions 
Inter ior D e p a r t m e n t 
Judicial _ 
Jus t ice D e p a r t m e n t 
Labor Depar tment- . . . . 
Legislat ive e s t a b l i s h m e n t . . . . 
Pos t Office D e p a r t m e n t 
S ta te D e p a r t m e n t 
T rea su ry D e p a r t m e n t 
Unclassified 

, A d j u s t m e n t for disburs ing officers' checks 
ou t s tand ing . . . 

Subto ta l . . 

. . . Fiscal year 1946 

F e b r u a r y 1946 

$5,691,933.94 

3,633,896.89 
3,929, 267.07 

192, 346. 21 
46, 697.14 

500.00 
8,327,885. 34 
8,269,821.67 
1,123,922.42 
7,787, 560. 50 
2,379,749. 57 
2, 394, 360.42 

« 33,867. 33 
6,629,186. 66 

23,978, 668. 20 
° 458,777. 32 

72,892,940. 37 

+1,838.99 

72,894,779. 36 

M a r c h 1946 

$8, 795,160. 22 

3,940, 245. 71 
7,779,877.28 

198, 348. 77 
48, 614. 39 

10,308,693.82 
11,135,04.3. .89 
1,313, 672. 93 
6, 771, 749. 38 

979,446. 00 
2,049,879. 38 
7,663,056..63 
2,891, 728. 66 

23, 207, 308. 97 
° 369, 529. 32 

86,713, 286. 61 

+3,196. 22 

. 86,716,481.83 

Apr i l 1946 

$8, 667,892.83 

4,221,633.03 
4,375,043. 89 

281,191. 74 
52,330.91 

i i , i85, 844. 85 
9, 276,866. 40 
1,392,826.10 
6, 758,625.83 

• 2,949,351.85 
« 302, 688. 61 

52,437. 63 
7,136,465. 97 

33,032,297.24 
« 2,416, 622. 60 

86, 563, 586. 96 

+3,788.03 

86, 567,374. 99 

. M a y 1946 

$6,770,429.71 

4,310,501.66 
4, 623,836. 97. 

209, 677.13 
63,354.14 

472. 69 
10, 774,419. 91 
6,973, 749.17 
1, 276, 332. 90 
6,659, 382.03 
2, 247, 655. 26 

-. 146, 860. 90. 
" 8,148. 02 

6,084,426.21 
23,250,772.43. 

2, 606, 539. 36 

73,77~8, 262. 34 

+13,-590. 96 

73,791,863.. 29 

J u n e 1946 

$7,104,656.42 

4,374,489. 00 
4, 614,159.04 

256,324. 24 
66,831.87 

10,820,827. 29 
8,143,186.07 
1,233,992.64 
6,465,272.20. 
1,299,815.62 
1, 302, 760. 50 
1, 577, 694. 78 
4,147, 679. 26 

30,719, 746. 53 
° 66, 287.44 . 

81,071,148.02 

+13,632.83 

. 81,084, 780.86 

T o t a l fiscal year 
1946 

$93,467,818. 32 

47, 581,071.98 
50,820, 609. 26 

2, 520,649. 60 
619,008. 60 

29.66 
8, 226. 29 

127,865, 639. 36 
99, 576,428. 41 
14, 814,987. 34 
72,160, 780. 35 
22, 402,968. 96 
22,815,830. 23 
8, 598,026. 95 

51, 207, 235. 78 
342,644, 945. 34 

» 640,871.19 

• 956,463,385.23 

+77, 449.16 

956, 540,834. 39 

T o t a l fiscal year . 
1945 

$85, 747, 696. 36 

38,977, 734. 07 
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 
68,218,166.81 
20,879,106.. 33 
28,893, 273. 21 

° 162, 869. 74 
52, 289,102. 02 

300,015, 968. 61 
762,804. 63 

858, 787,468. 70 

+22,406,000.36 

881,193,469.06 

» Excess of credits (deduct). 
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TABLE 4.—Classification of monthly and total expenditures, fiscal year 1946 and comparative totals for 1945—Continued 
DETAIL OF EXPENDITURES—Contmued 

PART A. GENERAL AND SPECIAL ACCOUNTS—Continued 

Classification 

I . Genera l—Cont inued. 
B . Agricul tural p rograms: 1 

A d m m i s t r a t i o n of Sugar Act of 1937 
• Agricul tural Ad jus tmen t Agency: 

Conserva t ion a n d use of agricultural 
l and resources .-

P a r i t y p a y m e n t s a n d Pr ice Adjust
m e n t Act of 1938 

'• Other : 
Unclassified 

C o m m o d i t y Credi t Corporat ion: 
Pos twar nrice suDDort of agriculture 
Res tora t ion of capi tal impa i rmen t 

Expor t a t i on a n d domest ic consumpt ion 
of agricul tural commodit ies 

F a r m Credi t Admin is t ra t ion : 
B a n k s for cooperatives—capital stock-
Crop loans:. . . . . 
P roduc t ion credit corporations—capi-

Other -
Unclassified 

F a r m Securi ty Admin is t ra t ion : 
F a r m T e n a n t Act 
F lood loans a n d grants . 
Loans , rehabi l i ta t ion and other 
Unclassified 

Federa l F a r m Mor tgage Corporat ion: 
Capi ta l stock 
Reduc t ion in interest ra te on mort

is gages 
Federa l l and banks : 

Capi ta l stock .' 
Reduc t ion in interest rates on mort

gages . . . . . . 
Subscript ions to paid-in surplus 

Fiscal year 1946 

J u l y 1946 

• $5,427,072.63 

38,103, 720. 73 

13, 008, 583. 82 
« 20. 39 

« 7, 646. 79 

3,892,425. 20 

3,641,158.12 

• 

° 2, 578, 276. 56 
°. 85 

291, 460. 48 
204, 000.88 

1, 945, 078. 99 
« 89. 26 

« ^ 50, 000,000.00 

° 33, 680.00 

° 45. 06 
« 9, 693, 619. 27 

Augus t 1945 , 

$3,714,482.40 

• 14,851, 696. 79 

6, 000. 76 
14.22 

9, 386. 07 

2,096, 959.88 

« 765, 595. 76 

1,058, 548. 77 
.85 

285, 242. 60 
8, 748. 01 

2, 264,474. 81 
87.48 

2, 218. 60 

a 42,610. 00 

1, 946. 60 
a 2, 951, 000. 00 

Sep tember 1945 

$1, 521, 261. 95 

10, 701, 201.61 

• 0 88.15 
231. 74 

" 323. 00 

2,099,087. 66 

« 2,006, 367. 08 

1, 057, 962. 82 

263,405.99 
5,522.00 

2,084,120. 79 
18.36 

667. 60 
« 4,000, 000. 00 

October 1945 

$416,042.17 

13,003,105.17 

2,636.62 
° 5 . 2 3 

« 11.96 

4, 497, 330. 28 

« 3, 461, 243. 65 

837, 330. 73 

499, 547. 31 
15, 741.10 

2, 397, 902. 60 

1, 535. 65 

« 148. 74 

N o v e m b e r 1945 

$564,427. 34 

10,533,867.22 

o 1, 727. 44 
87. 64 

o 192. 82 

4, 326, 922. 70 

« 3,166, 267.14 

« 676,012.14 

340, 823. 45 
20, 212. 95 

2,040, 385. 68 
« 4, 521. 94 

« 51. 98 
. " 5, 200, 213. 90 

December 1945 

$215,010. 71 

8,958,583.47 

806.68 

239.28 

9,189,655.70 

" 1, 716,023. 21 

« 1, 431, 794. 58 

311, 510. 60 
64, 758. 00 

1, 939,129. 83 
4, 521. 94 

° 1,910,000. 00 

J a n u a r y 1946 

$2,041,118.87 

12,111,67L16 

1,858.39 
4.00 

510. 93 

10, 321, 388. 05 

° 179, 552. 76 

« 718, 271. 87 

191, 567. 94 
16, 057. 00 

2, 553, 219. 65 

" 1,086.00 

° 27,832, 320. 00 

236. 31 
« 8,158, 031.29 
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I . 

Classification 

Genera l—Cont inued . 
B . Agr icul tura l p rograms: 1 

Admin i s t r a t i on of Sugar Act of 1937 
Agr icul tura l A d j u s t m e n t Agency: 

Conserva t ion a n d use of agr icul tural 
l and resources . . 

P a r i t y P a y m e n t s a n d Pr ice Adjus t 
m e n t -A.ct of 1938 

Other 
Unclass i f ied . . . 

C o m m o d i t y Cred i t Corpora t ion : 
P o s t w a r price s u p p o r t of agr icul ture . 
Res tora t ion of capital imp.airment 

. Expo r t a t i on a n d domes t ic consumpt ion 
of agricul tural c o m m o d i t i e s . . _ . . _ . -

F a r m Cred i t Admin i s t r a t i on : 
B a n k s for cooperatives—k5apital s tock . 
C rop loans . _ _. 
P roduc t ion credit corporations—capi

ta l s tock .-_ __. _. 
Oither I 
Unclassified 

Farm- Secur i ty Admin i s t r a t i on : -
F a r m T e n a n t Ac t . . . 
Flood loans and gran ts 
Loans , rehabi l i t a t ion a n d other 
Unclassified . . . 

Federa l F a r m Mor tgage Corporat ion:-
C a p i t a l s t o c k . _ _ . __ __ 
Reduc t ion in in teres t r a t e on mor t - . 

gages -- -
Federa l l and b a n k s : 

Cap i ta l stock ' 
Reduc t ion in interes t ra tes on mor t 

gages 1 , 
Subscr ipt ions to paid- in suro lus 

F e b r u a r y 1946 

$5, 688, 593.04 

12,213,311.54 

1, 638. 24 

« 601. 53 

6, 611,174 17 

2,067,988 80 

93,081 41 

342,214 18 
. 66,976.98 
1, 777,286. 54 

82.16 

M a r c h 1946 

$7, 979, 511. 24 

39, 703, 071. 63 

« 12,996,967. 23 
. - 2 . 6 8 

7. 79 

2 500,000,000.00 

8, 003, 505.74 

392, 622. 40 

4, 633, 917. 53 

346,-706. 46 
a 148, 743.36 

2, 348, 282. 24 

628.33 

Fiscal year 1946 

Apr i l 1946 • 

$11, 966, 860.96 

35, 428,010. 45 

1, 919.86 
89. 60 

4,641.66 

8, 779, 779. 86 

3, 675, 082.37 

691,805.60 
a 10 00 

374, 512 63 
207, 370. 77 

2, 298, 945. 47 

' • 884.86 

M a y 1946 

$8, 374, 690.12 

47, 579, 206. 74 

1, 209.87 

a 4, 690. 98 

7,860,814. 46 

1,267,667.14 

a 2, 360, 000.00 
660,427.13 

10. 00 

376, 487. 66 
46,091. 63 

1,966,898. 29 
a 1, 209. 52 

a 60,000,000.00 

a 5,169,173 42 

J u n e 1946 

$9, 472, 086. 22 

48,903,211 24 

a 18,964. 56 

41.53 

7, 243, 452 30 

366, 484. 21 

a 4, 690,000.00 
595, 669. 87 

362,778.16 
39, 669.83 

2, 231, 677.89 
1, 209. 62 

T o t a l fiscal year 
1946 

$57, 281,04-7. 66 

292,090,657.75 

6, 916.86 
398. 80 

1, 560.18 

3 600,000,000.00 

73, 922, 495.99 

104, 953. 44 

a 7,060, 000 00 
4, 324, 278. 71 

3,986, 236 33 
636, 406. 79 

25,847, 302. 78 
16. 68 

a 60, 000, 000 00 ' 

5, 726 00 

a 77, 908, 610. 00 

3, 216.23 
a 37, 082,037.88 

T o t a l fiscal year 
1946 

$40,886, 440. 68 

281,192, 679. 32 

145, 486.81 
a 513.05 

a 1, 660.18 

3 256, 764,881.04 

69,385, 339.85 

a 500, 000. 00 
a 3,173, 670.72 

a 6, 700, 000.00 
a 7,112, 548. 36 

2, 717,164. 94 
603, 701.19 

26,131, 913. 20 
' a 16, 346. 99 

1,'372, 001.09 

a 2, 264, 690.00 

4,240, 676. 53 
a 61, 090, 344. 79 

» Excess of credits (deduct). 
1 Additional expenditures are included in Department of Agriculture under "Depart

mental" above. During the fiscal year 1945 the classifications under "Agricultural pro
grams" were rearranged to conform with the organization in the Department of Agri
culture. Expenditures for 1945 have been arranged accordingly for comparative piurposes. 

3 Represents payment to Commodity Credit Corporation under act of-Feb. 18,1946.' 
3 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. 
* Represents a deposit for reduction of capital stock under act of June 30, 1945. 
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T A B L E 4.—Classification of monthly and total expenditures, fiscal year 1946 and comparative totals for 1945—Continued 

DETAIL OF EXPENDITURES—Contmued. 

PART A. GENERAL AND SPECIAL ACCOUNTS—Continued 

Classification 

I . Genera l—Cont inued. 
B . Agricul tura l p rograms^—Cont inued . 

Fores t road's and t ra i ls . - - . . _-
R u r a l Electrification Admin i s t r a t i on : 

Loans 
O t h e r . . 
Unclassified . ._ . . 

Soil Conserva t ion a n d Extens ion Service. 
Other: 

Federa l Crop Insu rance Act : 
Admin i s t r a t i ve expenses. . 
Subscr ipt ions to cap i t a l stock of 

Federa l Crop Insu rance Corpo
ra t ion 

Salaries and expenses. M a r k e t i n g 
Service . . . . . . _ . . 

Other j 
Unclassified . . . -

Subto ta l 

C. In te rna t iona l finance: 
Bre t ton Woods Agreements Act—Inter

na t iona l B a n k 
E x p o r t - I m p o r t B a n k of W a s h i n g t o n -

capital stock 

Sub to ta l 

D . Federal Securi ty Agency a n d Federal 
W o r k s A g e n c y : 

Federa l Securi ty Agency: 
Social Securi ty Board : 

Admin i s t r a t ive expenses . 
G ran t s to States (social securi ty) ._ 
Unclassified . . . . . . . 

Other . . . 
Federa l W o r k s Agency: 

P u b l i c Bui ldings Admin i s t ra t ion : 
Cons t ruc t ion 
Other . .. 
Unclassified 

P u b l i c Roads Admin i s t r a t i on 
Other . . 

S u b t o t a l . . . 

J u l y 1945 

$844,199. 39 

576,188. 29 
325, 717. 71 

10,982, 607. 42 

2, 900, 404. 38 

1, 270, 226.81 
•2,652.37 

« 6, 279. 47 

21,096, 929. 58 

1, 575, 888. 60 
42,890, 633.08 

,694, 443. 77 
4, 798, 729. 55 

275, 581. 32 
4,101,051.11 

10,193.10 
3, 545,886.07 
M22,363.89 

57, 470, 042. 71 

Augus t 1945 

$642,018. 53. 

696, 909. 98 
324, 749. 62 

4, 881, 211. 29 

180,864.89 

10,000, 000. 00 

, 
1, 368, 723. 75 

4, 771. 45 
5, 069. 65 

38, 644, 921.14 

• 

2, 398,808. 79 
55, 717, 678. 66 

^ 681, 065. 21 
. 21, 044, 653.15 

13,158. 28 
4, 320, 581. 40 

1, 073. 47 
3, 424, 653. 69 

386, 590. 58 

• 86, 626,032. 71 

Sep tember 1945 

$686, 221. 24 

614, 439. 58 
293, 506. 76 

3, 735, 748. 09 

197, 650. 21 

1, 511, 505. 20 
3, 547. 41 

212.12 

18, 769, 532. 90 

• 2, 254,109. 25 
18, 808, 226. 73 

977. 97 
4, 727, 344. 25 

24,124. 26 
1, 785, 374. 25 

126, 840. 53 
3, 334, 256. 81 
1, 219, 532. 35 

32, 280, 786. 40 

Fiscal year 1946 

October 1945 

$819,053. 01 

1,000,008.51 
309,085.04 

3, 040, 209. 47 

197, 663. 39 

1, 629, 224. 44 
• 3 , m . 5 8 

2, 864. 36 

25, 211, 001.85 

' 

174,000,000.00 

174, 000, 000. 00 

2, 326,132.12 
67, 787, 864. 91 

- 365. 87 
10, 737, 028.02 

a 1, 819, 723.10 
5,146, 214. 40 
1,917,092.75 

. 3, 698, 644.13 
3, 440, 402. 47 

93, 233, 289. 83 

N o v e m b e r 1945 

• $700, 403. 03 

1,689,380.10 
282, 517. 03 

2, 580, 693. 71 

145,152. 76 

1,290,823.18 
° 338, 869. 27 

a 2,843. 43 

15, 224,996. 73 

2, 520, 298. 40 
26, 326, 370. 93 

a 291. 27 
7, 684, 731. 58 

463, 930. 92 
4, 212, 720. 49 

a 2,020, 001. 08 
3, 712, 693.15 
1, 087, 753,04 

43, 988, 206.16 

December 1945 

.$776, 214. 35 

390, 512. 09 
283, 593. 91 

2, 484, 920. 61 

155, 234.14 

1, 317, 241. 97 
3,162. 30 
2,035. 31 

21, 029, 313.00 

317, 500. 00 

317, 500.00 

2, 637,835. 97 
30, 890, 883.06 

• a 299. 67 
6, 877, 700. 95 

a 231, 085. 20 
3, 951, 592.11 

903, 001.08 
3, 731, 372.15 
1, 748, 818. 94 

50, 509, 819. 39 

J a n u a r y 1946 

$644, 408. 84 

364, 677.86 
320,861. 62 

.12, 602, 026. 86 

534, 552. 80 

1, 673, 017. 78 
349, 359. 44 
a 2, 539. 63 

6, 836,897. 95 

1, 910, 351. 76 
60, 340, 242. 65 

702, 751. 39 
10, 024, 253. 37 

a 891, 029. 54 
6,148,824. 05 

466, 265 61 
4, 410, 971. 77 
1, 415, 699. 52 

83, 528, 330. 58. 
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Classification 

I . Genera l—Cont inued . 
B . Agricul tura l p rograms i—Cont inued. 

Fores t roads and trails 
R u r a l Electrification A d m m i s t r a t i o n : 

Loans . . 
Other . 
Unclassified 

Soil Conservat ion and Extens ion Service . 
Other : 

Federa l CJrpp Insurance Act : 
Admin i s t r a t ive expenses 
Subscr ipt ions to capital stock of 

Federa l Crop Insurance Cor
pora t ion . . . . . . . 

Salaries and expenses. M a r k e t i n g 
Service . _ 

Other -
Unclassified 

Subto ta l 

.C. In te rna t iona l finance: 
B r e t t o n Woods Agreements Act—Inter

na t ional B a n k 
. E x p o r t - I m p o r t B a n k of W a s h i n g t o n -

capital s t o c k . . . 

Sub to t a l - . -

• p . Federa l Securi ty Agency and Federal 
W o r k s Agency: 

Federa l Securi ty Agency: 
Social Securi ty Board : 

Admin i s t r a t ive expenses 
G r a n t s to States (social se

cur i ty) ._-
Unclassified 

• Other . . . . . 
Federal Works Agency: 

P u b l i c Bui ld ings A.dministrat ion: 
Const ruc t ion 
Other 
Unclassified . . . . . . 

P u b l i c Roads Admin i s t ra t ion 
Other •. : 

Subto ta l .-

Fiscal year 1946" 

. F e b r u a r y 1946 

$468, 566. 77 

290, 339. 80 
274, 878. 96 

4, 223,021. 23 

184,322.66 

1,365,241.04 
• 2, 903. 70 

2, 072. 94 

- 34, 563,192. 63 

. 
• 

-

2, 260, 762 91 

43,795, 083 39 
a 702, 972 81 

10,910,514,22 

a 356, 653 18 
4, 553, 888 15 
a 392, 425 81 

3, 289, 005 19 
1, 624, 685 69 

64,881, 887. 65 

• M a r c h 1946 

$601, 617. 31 

449,108. 84 
325, 436. 91 
" 1, 327. 94 

3, 076, 366. 40 

a 2,105, 696. 06 

1, 290, 343. 70 
3, 249. 08 

a 1, 568. 62 

553, 898, 978. 70 

100, 000,000.00 

100, 000, 000.00 

3, 841, 677 47 

26,130, 730 00 
1, 265 47 

4, 764, 328 05 

6,189,116 77 
2,743, 456 81 

a 1, 001, 839 80 
• 2,421, 548 64 

1,198, 744 41 

46, 289,027. 82 

Apr i l 1946 

$720,918.83 

. 400, 668. 50 
461, 025. 77 

1, 327. 94 
3, 497, 939. 20 

179,106.27 

20, 000,000. 00 

1, 356,143. 60 
2,183. 38 

a 25, 341. 59 

90,022, 855. 88 

100,000,000. 00 

100,000,000.00 

2, 488, 814 70 

59, 717,035 13 

8, 296,182, 23 

709, 502. 03 
4, 696, 966. 64 

4, 615, 283.11 
1, 530, 563. 64 

81, 953, 347. 48 

M a y 1946 

$1, 029, 692. 69 

350, 609.14 
470, 273. 25 

2, 950, 847. 64 

504, 089. 01 

1, 216, 952. 62 
2, 323. 48 

25, 336. 59 

17,137, 453. 42 

200,000,000.00 

200,000, 000. 00 

2, 609, 543 72 

36,092,601 46 

11, 244, 309. 09 

786, 662. 44 
6, 759, 463. 27 

. a 36. 64 
4, 310,070. 23 
2,429,958 47 

63,132, 572.14 

June 1946 

$1, 317, 709 69 

288, 970.08 
406,160.12 

3,173, 833. 73 

260, 301.14 

1,151,321 38 
2, 239 97 

a 2, 235 82 

71,104, 406. 49 

158, 432, 600 00 

100,000,000 00 

258,432,600 00 

2, 616,'516 65 

17, 946, 334 24 

7, 223,156. 92 

827, 514. 20 
4, 463, 005. 84 

36.74 
6, 854, 892. 49 
2, 968,153. 00 

41, 899, 610. 08 

T o t a l fiscal year 
1946 

$9, 251,023. 68 

"7,111,812.77 
4,077, 806.70 

57, 229, 425. 65 

3,333,645.59 

30,000,000.00 

16, 428, 765. 47 
40, 654. 89 
a 2, 217. 59 

913, 540, 480. 27 

158,750, 000. 00 

674,000,000 00 

832,750,000 00 

29, 340, 740.34 

486, 443, 684. 24 
14. 443 77 

108, 331, 931. 38 

5, 991,099. 20 
50.783,138. 52 

10, 200.05 
46, 349,177. 33 
18, 528, 538.12 

746,792,952.96 

To ta l fiscal year 
1945 

$6, 899, 290. 90 

8, 398, 559.36 
2;731, 825. 54 

47, 262, 618. 93 

1, 080,174. 03 

15, 428, 431. 88 
19, 025. 59 

a 33^ 234. 93 

683, 366, 401. 85 

. 24,095,623.06 

430, 683, 693. 23 
a 12, 861.45 

94,166, 656. 76 

1, 347, 770. 43 
44 619 603 38 

a 10,196. 38 
49,010, 277. 68 
5 5, 626, 495. 82 

• 649 226 062 53 

a Excess of credits (deduct). 
» See note 1, p. 383. 

6 Comprises Public Works Administration (general and revolving funds), Work Proj
ects Administration, and Federal Works Agency: Other. 
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TABiiTi 4.—Classification of monthly and total expenditures, fiscal year 1946 and comparative totals for 1945—Continued 
,. . DETAIL OF EXPENDITURES—Cdhtniued , . ' , .. • 
" - -V , , : PART A. GENERAL AND SPECIAL AecouNTs—Continued ,: ^ -- . 

Classification \ ^̂  " 

i , Genera l -^Oont inued . ' '. > > 
E . Other : 

In ter ior D e p a r t m e n t : ^ 
Rec lamat ion projects . .__ 

' Na t i ona l Hous ing Agency: 
Federa l PubHc Hous ing Author i ty :" 

V e t e r a n s ' h o u s i n g _. _. . . . 
' O t h e r . - _ _ . . . . - . . : „ . . . . . . . 

U n c l a s s i f i e d . — — - - - - . . . _ . . _ . 
O t h e r . . . - . — . . - _ — — — — . — • . . -

P a n a m a . C a n a l ____-.- — . . . ^ l . . 
^-^Post Office D e p a r t m e n t (deficiency): 

Cur ren t . . . . . . . . . . . . _ , _ _ . . . . 
P r i o r y e a r s . . . . - . . _ . . _ . . — 

Rai l road Re t i r emen t Board : ; . 
Acquis i t ion of service and compensa-

. t ion da t a . 
. Admin i s t r a t i ve expenses . - . . . _ _ . . . 

Rai l road u n e m p l o y m e n t insurance 
admin i s t ra t ion f u n d , . . _ . _ . -__ 

Unclassified 
River and harbor wor¥ and flood cont ro l . . 
Surplus p rope r ty disposal agencies '̂  
Tennessee Val ley A u t h o r i t y _ _ 
T r e a s u r y D e p a r t m e n t : 8 

In te res t on t h e publ ic deb t .*.. _ ̂  
• Refunds of taxes and dut ies : 

C u s t o m s . . _ - . - . . . ' . _ . . . . . . . _ - . . . . . . 
. I n t e r n a l r e v e n u e : 

Excess: profits t ax refund 
b o n d s . . — . - . . . . - -

. O t h e r - . . - _ . . : - . . ^ — — _ . _ _ . 
Processing tax on farm p r o d u c t s - . 
Unclassified i . . . _ - - - — .^ 

• V e t e r a n s ' A d m i n i s t r a t i o n -
Benefits u n d e r Servicemen's Read

j u s t m e n t A c t - - - ..-- — _.^..— 
Pensions and compensa t ions—.- '—-- . 

• O t h e r . . . - - - - . . . _ . — - - - _ •_-.-
Unclassified 

S u b t o t a l - . . . . ^ . . . . . . - • . - - . . _ - - - - -

• . To ta l general expend i tu re s . . -—.--- -

" • • • • / . - . Fiscal year 1946 • • _ ~ , '- ' -

J u l y 1945 

- $3,478,476; 39 

.1,277,769.31 

^"'""a"6"o'7,'8'6'2.l2" 
. 1,493,343.45^ 

z- - — . - - . — — -

,209,752.59 

292, 045122 
- .a 7,164 11 

9,964,470.51 

7,844,352.86 

156,225,477.28 

1, 611,419. 96 

36,954,610.53 
228,026,199. 59 

• 4,187.28 
2,920.56 

' 5, 248, 40L 89. 
. 79,168, 393. 57 

19,026,091.23 

550,101,774.99 

702,.'422,319. 64 

Augus t 1945 

$6,985,610.38 

1,023,947.61 

. 966,394. 26 

97, 785.81 

261,050.18 
• 7,164.11 

12,474,92L96 

5,692,418:69 

98,641,201.80 

330, 887.15 

23,913,728.01 
322,968,392.50 

- . 7,377.30 
. a 1,469.23 

7,170.-612.88 
80,768,597.27 
22,403, 632. 09 

584,021,'830. 26 

792,624,107.20 

Sep tember 1946 

.. $5,791, 306. 79 

991,132.41 

" i78,"747.'59" 
1, 065, 541.13 

• ' ^ ' • ' • ' : • . . .•• 

2, 231. 00 
279,355.43 

\ 322,218.37 

12,410,643.67 

4,148,601.90 

647, 206, 261.88 

^ 637,061.90 , 

18,620,623.84 
282,934,072.49 

"•"""" a"2d,"50i.'74." 

9.483,-172.09 
81,679,674.79 
20.386,745.55 

1,086,016,787.59, 

1,210,272,660.69 

October 1945 

$4,968,799.11 

.1,746,^897.74 

""a"i:;§§5;^5i;7§' 
' 1,375,388.86 

16,051.50 
164,152.14 

386, .893.'00 

14,388,210.86, 

5, 754,037.44 

,171,761,737.61 

1,432,701.12, 

. 5,383,984.13 
76,'879, 294. 65 

"'""""'20,"095."82" 

16,440,453.46 
91,008,157.64 

. 25, 528 ,4n . 71 

414, 859, .561. 90 

786,779,195.40 

N o v e m b e r 1946 

$3,690, 227; 79. 

528,663.18 

"i86,'452."6i" 
2,433,737.59 

. 84. 50 
' 117, 282. 72 

, 281,907.04 
1,144. 74 

.14,606,968.63; 

• a 6,349,904. 05 

\ 83,945,934.85 

' 913,113.76 

18,589,689.96' 
36,828,649.75 

. . 292.48 
454.57 

27,348,965.17 
92,40.3,015.71 
21,874,351.52 

297,199,932.51 

429, 726, 549.10 

Decernber 1945" 

$4,504,830.61 

1,483,709.42 

1,255,732.04 

239.50 
, 181,795.79 

.307,592.04 
a 1,144.74 

,16,552,392.27 

6,185, 913.47 

817:, 206,669. 28 

666, 789.02 

a 3, 589,421. 26 
: 46, 514, 861. 60 

46,924,411.07 
95. 525,974. 88 
19,470,865.46 

1,053,371,021.73 

1,200,770,795.80 

J a n u a r y 1946 

$4,312,463.49. 

238,260.45 

' "i83,'645."3i 
844,556.47 

265,024.48 

192,196.66 

1.3,409,447.66 

1,948,364.30 

.308,931,308.42 

778,337.96 

a 9. 746, 272.36 
62,680,407.43 

a 57,497. 80 
•165,579.12 

. 99,344,492.09 
105,026, 26 L 52 

15,184.985.02 

603,590,650.21 

.790,818,106.46 
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^ Classification 

CO 
OI 

CO 

1 I . Genera l—Cont inued. 
Ji. E . Other : 
r^ Inter ior D e p a r t m e n t : « 

Reclamat ion projects 
Na t iona l Hous ing Agency: 

1(3 • Federal Publ ic Hous ing Au thor i ty : 
OS. V e t e r a n s ' h o u s i n g - . . . 

Other 
Unclassified 

. Other . . . . 
P a n a m a C a n a l . . . 
Pos t Office D e p a r t m e n t (deficiency): 

Cur r en t . . . 
Prior years : 

Rai l road Re t i r emen t Board : 
Acquisi t ion of service and compensa

t ion da ta 
Admin i s t r a t ive expenses 

• Rai l road u n e m p l o y m e n t insurance 
admin is t ra t ion fund . 

Unclassified 
River and harbor work a n d flood con t ro l . . . 
Surp lus p roper ty disposal agencies "̂  
Tennessee Valley Author i ty ._ 
T rea su ry D e p a r t m e n t : e 

I n t e r e s t o n t h e publ ic d e b t . . 
Refunds of taxes and dut ies : 

C u s t o m s . . 
In te rna l revenue: 

Excess profits tax refund 
bonds 

Other . . . . 
Processing tax on farm produc ts 
Unclassified. . . . . 

Ve te rans ' Admin i s t ra t ion : 
Benefits u n d e r Servicemen's Read

ju s tmen t Act 
Pensions and compensat ions 
Other . 
Unclass i f ied. . 

S u b t o t a l . . . 

To ta l general e.xpenditures 

Fiscal year 1946 

F e b r u a r y 1946 

$3, 549, 045. 92 

371, 001.13 

258. 236. 34 
1, 924, 261. 86 

1, 483. 79 

875. 50 
196, 311. 09 

237, 483. 23 

11, 992, 987. 76 

1, 449, 976. 52 

117, 704. 539. 26 

907, 801. 30 

a 13, 269, 875. 23 
107, 645, 510. 66 

67, 497.80 
a 155, 699.85 

• 87, 781, 655. 36 
140, 842, 662. 33 
26, 730, 801.81 

488,146, 446. 46 

660, 486, 306.10 

M a r c h 1946 

$4, 883,'776. 89 , 

751, 681.14 
2, 798, 010. 27 
• a 757, 640. 62 
3, 493, 462.16. 
1,1.57, 531. 66 

. 230,793.86 

266,137.83 

12, 841, 000. 35 

54, 919. 06 

646, 910, 686. 52 

941, 418.49 

a 3, 329, .582.44 
254, 017, 078. 36 

3,837.49 
10, 023. 82 

174, 069,174.44 
109, 213, 462.81 
34, 963, 674. 91 

1, 241, 619, 545. 99 

2, 028, 424, 034. 34 

Apr i l 1946 . 

$4,664, 096. 76 

3, 057, 266. 40 
595, 077. 48 
757, 540. 62 

a 456, 367. 48 
•1,720,020.47 

229, 267. 30 

269, 371. 76 
a 88. 54 

12,164, 920. 02 

4, 578, 544.13 

173, 679,107. 72 

901, 042. 45 

a 2, 306, 738. 01 
525, 859, 449. 51 

a 30, 237.22 

220, 534, 566. 41 
111, 478,168. 93 

71, 878,841. 77 
2, 004, 367. 67 

1,131, 578, 218.14 

1. 490,121, 796. 49 

M a y 1946 

$8,132,996.35 

6, 748, 976. 01 
837,078.74 

a 231.14 
266, 305. 60 

1, 682, 728. 39 

198, 070. 32 

308, 757. 91 
88. 54 

17, 050, 475. 86 

a 3, 648, 014. 02 

1057'775, 487. 94 

935, 955. 83 

a 1,798,733.67 
494, 876, 838. 43 

559, 592. 25 
- 20,203.82 

267, 443, 364.40 
100,917,339.61 
48, 420; 156.88 
a 2, 000, 009. 60 

1, 045, 727, 428. 45 

1, 399, 789, 307. 30 
• 

J u n e 1946 

$6, 206, 798.16 

14,577,002.37 
1,017,064.27 

231.14 
512, 593. 35 

1, 702, 694. 55 

160, 000, 000.00 
663, 026. 40 

a 4. 50 
244, 372. 54 

332, 369. 43 

19,994,130.03 

1, 496, 061. 67 

1, 394, 970, 270.12 

1, 368, 362. 55 

a 593, 889. 65 
616,828, 502. 85 

. 8, 220. 08 
a 903. 33 

304, 811, 612. 72 
130,191-, 584.16 
60, 525,813. 42 

a 280.11 

2, 613, 754, 632. 22 

3, 066, 275, 929. 64 

To ta l fiscal year 
1946 

$61, 068, 426. 63 

24,134, 925. 92 
12, 908, 591. 91 

• 3,271,912.24 
17, 621, 930. 71 

160, 000, 000. 00 
672, 097. 51 

19, 477. 60 
2, 403, 964. 07 

3, 458, 022. 67 

167, 749, 569. 66 

8 29,054,271.97 

4,721,-957,682.67 

11, 224, 891.49 

68, 787, 923. 94 
2, 953, 858,147. 62 

593. 506.88 
a 126. 36 

1,266, 600,88L 97 
1, 218, 202,183. 22 

386, 394,,371. 37 
4,077.96 

11,109,886, 730. 46 

14, 558, 510, 998. 06 

T o t a l fiscal year 
1946 . 

$49, 705, 968. 02 

8, 906, 639. 28 

3, 005, 679. 87 
8. 891, 507.14 

649, 768. 63 

74, 027. 60 
2, 208, 222.85 

3, 650, 241. 04 

141, 837, 858. 84 
-11,193,432. 70 

" 20,067,994.04 

3, 616, 686. 048. 31 

13, 843, 207.88 

893, 681,426. 91 
806, 670,153. 35 

786, 262. 27 
a 761. 52 

342, 546. 07 
708, 211, 561. 99 
225, 693, 083. 26 

6, 615, 904,867. 33 

8, 729, 690, 800. 77 

a Excess of credits (deduct). 
6 Additional expenditures in corresponding caption under "Departmental" above. 
7 Expenditures for 1945 included rmder "General" and for 1946 under "War activities.' 

8 Takes into account $27,725,666.98 reimbursement from receipts of the Teimessee Valley 
Authority under act of May 3, 1946. 
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TABLE 4.—Classification of monthly and total expenditures, fiscal year 1946 and comparative totals for iP^^—Continued 
DETAIL OF EXPENDITURES-Cont inued 

PART A. GENERAL AND SPECIAL ACCOUNTS—Continued 

CO 
QO 
QO 

Classification 

Ju ly 1945 

$4, 270,047, 354. 26 
2,261,175,381.57 

89, 206,328. 60 

1, 619,933. 07 
3,641,829.62 

142. 63 

3, 651,098. 71 
7,768,652. 28 

468, 802. 22 
14, 238. 92 

18,136, 560. 64 
5, 381,083. 36 

122,997,949. 20 
195,413,138. 36 
158, 698, 566.45 

70,151,354.88 

• 1,263,826.39 

35,000,000.00 
7,787.85 

8,480. 448; 62 
• 100,. 864. 69 

70.84 
1, 225, 971. 66 

August 1945 

$3, 545,396, 937.12 
2,149, 443, 214. 09 

98,402, 920. 29 

242,158. 57 
19, 407, 919. 77 

630, 710.83 

3, 331,067. 34 
- 7, 733, 289. 58 

- 613,733.80 
1,356.54 

8,372,611.83 
5,690, 969.42 

74,033, 708. 02 
160, 602,150.86 
191, 473,047. 36 
34,442,488. 51 

10,094,049. 50 

12, 382. 04 
5, 211. 669. 77 

72, 441. 78 

i, 459,936. Oi^ 

September 1945 

$3,263, 590, 536.59 
1,669, 223, 311. 53 

39, 220, 506.46 

a 564,872. 80 
8, 696, 699. 69 
a 530, 742. 76 

2, 409, 771.46 
6, 510,081. 50 

326, 656. 33 
38, 230. 29 

13,041, 506.89 
5, Oil, 034.49 

42, 788, 694. 22 
90,014,723.20 

162, 204,024. 97 

5,102, 228.94 

2,050,000. 00 
,5, 211. 69 

7, 930, 881.82 
73, 236. 34 

i , 379, 509. 02 

Fiscal year 1946 

October 1945 

$2,976,106,458. 06 
1, 690, 265, 521. 20 

51,179, 413. 86 

a 277,136.15 
4, 741, 781. 65 

58.01 

3,432,821.48 
6, 959, 343.07 

981,214.45 
3, 690. 56 

11,181, 822. 02 
4, 513,094.80 

104, 703,992. 92 
88,481,387. 57 

177, 933, 224. 51 

24,809,817.82 

17,848, 600.00 
1,107.133.69 

a 1, 646, 925. 51 
84, 947. 57 
a 2,000.00 

1,884, 721. 69 

N o v e m b e r 4945 

$2, 651; 884, 356. 21 
1, 238, 948,493. 75 
11 74, 400,167.88 

a 93, 288. .50 
2,118, 538. 68 

94, 279. 29 

2,120,177. 41 
4, 712. 651. 39 

603, 700. 59 
a 54,112. 23 

a 1, 318, 925. 02 
4, 559, 743.88 

67, 078,188. 27 
66, 859, 606.81 

150,058,776. 01 

12, 374, 724. 01 

a 6,000,000.00 
638,484. 95 

6,099, 911.13 
74, 517. 56 
4,000.00 

1,747,033.78 

December 1945 

$2,476,482, 918.78 
990,269,077.01 
444, 721,088.81 

a 346,000. 82 
1, 585,188.98 

a 88,683.39 

2, 632,868.04 
5,491, 610. 61 

894, 216.44 
112, 938. 04 

3,770,643.76 
3,716, 728. 96 

71, 652,456. 82 
44,030, 265. 22 

117,827,299.59 

37,167,093. 72 

a 7,300,000. 00 
49, 396. 61 

7, 931, 692. 62 
a 2,132,677. 70 

. a 2,000. 00 
309,135.38 

J a n u a r y 1946 

$1,619, 430, 981. 55 
1,665,979, 225. 35 

. 10,229,949.47 

a 204, 239. 66 
2,998,385. 93 

94, 398. 38 

2,546, 218. 35 
6, 516,419. 57 
a 583, 647. 20 

a 62,759.42 
223, 540. 76 

3, 304,141. 51 
50,042, 954. 66 
34,516,057.69 

112,349,385.45 

49,149, 680. 97 

200,850. 00 
87,889. 91 

10, 382,901. 60 
65,452. 67 

a 1̂  856.14 
324,674. 90 
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£1. War activities:9 
War Department lo . . i 
Navy Department.. 
Agriculture Department:. 
Federal Security Agency: 
'fê  Office of Education 

Other 
Unclassified 

Federal Works Agency: 
Public Roads Administration 
Public works (community facilities) 
Other-i 
Unclassified 

National Housing Agency-.. - ., 
Selective Service (administrative expenses)if.. 
Treasury Department : . - . -
United-States Maritime Commission 
War Shipping Administration -
Aid to China : 
Payments for United Nations Relief and Re

habilitation Administration: 
Agriculture Department . - . ' -
Executive Office: 

Office for Emergency Management: 
Foreign Economic Administra

tion 12 . . 
War Shipping Administration. . -

Treasury Department 
Other 
Unclassified 

Surplus property disposal agencies ^ 



Classification 

Fiscal year 19461 

F e b r u a r y 1946 M a r c h 1946 "Apri l 1946 M a y 1946 J u n e 1946 

To ta l fiscal year 
. 1946 

To ta l fiscal year 
1945 

I I . W a r activit ies: ^ ° 
W a r D e p a r t m e n t i"--

, 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 • 
Federa l Securi ty Agency: 

Office of Educa t ion 
O t h e r - . . 
Unclassified. • : 

Federa l W o r k s Agency: 
Pub l i c Roads A d m i n i s t r a t i o n . . . . 
P u b l i c works ( communi ty facilities) 
Other 
Unclassified . 

Na t iona l Hous ing Agency 
Selective Service (adminis t ra t ive expenses) lo 
T r e a s u r y D e p a r t m e n t 
U n i t e d States M a r i t i m e Comm.ission 
W a r Shipping A d m i n i s t r a t i o n . . 
Aid to China ,. 
P a y m e n t s for U n i t e d Nat ions Relief and 

•Rehabi l i ta t ion Adminis t ra t ion : " 
Agricul 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 12 
War Shipping A d m i n i s t r a t i o n . . . 

T r e a s u r y D e p a r t m e n t 
Other - • 
Unclassified 

Surplus p roper ty disposal agencies '' 

$1, 587, 687, 623. 84 
883, 207, 652. 09 

61,858, 927.14 

a 395,027. 23 
2,097,880.17 

a 98, 239. 54 

1,820,422. 39 
3, 343, 030.80 

366, 412.12 
a 10, 730. 80 

a 1, 597,056. 46 
5, 414, 797. 30 

40, 985,841. 69 
' H 72,666, 637-. 18 

71, 736, 715.18 
1, 500,000.00 

22,750,223.34 

26,000, 000. 00 
14, 782, 367. 61 
9,820, 553. 47 

752,113. 37 
1,856.14 

3,417,195. 75 

$1,482, 266, 215. 24 
733,825, 595. 67 

28, 683, 712. 22 

a 339,981. 68 
4,739,827. 57 

a 3, 654.84 

1,415, 
3,036, 

243, 
4, 

»13, 249, 
3,463, 

44,398, 
15,533, 
78,032, 
13, 500, 

713. 28 
628. 32 
620. 82 
762. 51 
115.15 
662. 92 
328. 72 
910. 26 
975. 61 
000. 00 

$1,419,675, 546. 78 
868,299, 686. 70 

9,609, 043. 30 

a 134,186. 98 
4,884, 207. 46 

1, 774.02 

314, 064. 35 
2,727, 769.63 

951, 534. 90 
a 3, 262. 29 

• 48,492, 677. 69 
3, 748, 726. 67 

37, 296, 576. 75 
16,861, 786. 91 
62, 708,121. 20 

$1, 242, 381,837.16 
639, 784,090.14 

2, 760,156.04 

a 96,429. 31 
3, 698,286.01 

a 876.01 

2,968,920. 42 
2,487,040. 28 

32, 284. 09 
126.22 

a 4, 547, 361.12 
4, 054, 933. 48 

25, 814, 492.10 
60,144,865. 39 
46,831, 900. 20 

$1, 464,879,100.13 
590, 332, 785.16 
131, 236, 317. 28 

a 430,017. 94 
2, 375, 461. 90 

14, 376.01 

2, 409,126. 78 
1,734,422. 99 

189,001. 85 
a 126. 22 

a 2, 721, 797. 79 
3, 298,868. 51 

23, 606, 921.13 
3,974,697.63 

36,847,171.12 

$27,799,828,764. 72 
15,160,764,034. 26 
3 1,041,498,531. 34 

a 1,019,089. 43 
60, 786, 007. 43 

13,642. 63 

29,051, 
57,020, 

5,107, 
44, 

79, 784, 
62,157, 

695,400, 
693, 666, 

1, 366, 701, 
119, 593, 

270.01 
939. 92 
330. 41 
342.12 
107.'95 
785.19 
104.49 
052. 72 
205. 64 
843. 39 

41, 306, 661.17 

54,168,897.00 
6, 297,614. 43 

17, 624,891. 58 
a 110, 356.15 

:8,742,162. 74 

3,626, 000. 00 
7,819,149. 98 
9,551,363.97 

' 12, 247,153. 00 

73,170,335.27 49,165,143. 91 

8, ^ 5 . 786. 51 
12, 023, 812. 64 
2, 952, 662. 62 

24,907, 854.14 
17, 370, 627. 26 

"52, 894; 14 

724. 524-. 11 4, 675,889. 50 35, 981, 030. 37 62, 750, 708.85 

375,085,847. 78 

126, 594, 247.00 
62, 921, 059. 41 

109,881,828.97 
a 10, 261, 056. 21 

70.84 
105,880, 330.82 

$50, 336, 795,083. 28 
30, 047,152,135.15 

131,198,129, 249. 57 

45,847, 277. 72 
. 76,488,870.32 

a 124. 68 

63,657,859. 62 
• 123,226,849.19 

8, 328, 589. 71 
a 43, 959. 40 

69,873,179.11-
62,613, 382.02 

1, 462, 335, 266. 63 
3, 223, 639, 725. 48 
2, 041,899, 324. 96 

140, 355, 437.46 

10,419,619.71 

51, 365,000. 00 
58,073. 24 

51, 363. 356. 54 
432,177. 47 

a 70.84 

P i 

O' 
^ • 

H: 

O' 

'̂. 

ffl 
Ul-
H-
O-

> 
P i ' 

o-
^; 

ffl 

Pi 
Hi > 
d 
•̂ 

K!. 

CO 
QO 

a Excess of credits (deduct ) . 
7 Expend i tu res for 1945 included unde r " G e n e r a l " and for 1946 u n d e r " W a r act iv i t ies ." 
8 Addi t ional expendi tures a t t r ibu tab le to war activities, payable from funds which 

have supp lemented regular appropr ia t ions of the civil es tabl ishment , are included u n d e r 
general expendi tures in group l, above. 

10 Expend i tu res for "Selective Service (adminis t ra t ive expenses) ," separate ly classified 
in this table, are included under the classification " W a r D e p a r t m e n t " on page 2 of the 
dai ly Treasur^^^ s t a t emen t . 

11 Takes into account $7,135,434.89 re imbursement from the D e p a r t m e n t of the Inter ior 
• unde r act of December 23, 1941. 

12 Includes expendi tures m a d e b y State D e p a r t m e n t subsequen t to December 31, 1945. 
13 P a y m e n t s of $954,642,853.66 have been 'made dur ing the fiscal year 1946 (prel iminary) 

b y the D e p a r t m e n t of Agricul ture (charged as war activities) to the C o m m o d i t y Credi t 
Corporat ion in re imbursement for agricul tural commodit ies procured in connection wi th 
the lend-lease program and refiected i n previous expendi tures of the C o m m o d i t y Credi t 
Corporat ion. Similar p a y m e n t s dur ing 1946 a m o u n t e d to $1,182,462,824.76. 

1* Includes pr incipal ly re imbursements from the W a r and N a v y , D e p a r t m e n t s on 
account of sale of ships. 



TABLE 4.—Classification of monthly and total expenditures, fiscal year 1946 and comparative totals for 1945—Continued 
DETAIL OF EXPENDITURES-Cont inued ' • 

PART A. GENERAL AND SPECIAL ACCOUNTS—Continued 

Classification 

I I . W a r act ivi t ies » - C o n t h i u e d . 
Other—Cont inued . 

Commerce D e p a r t m e n t 
Execu t ive Office: 

Office for E m e r g e n c y M a n a g e m e n t - . . 
O t h e r . . . 

Jus t ice D e p a r t i h e n t . 
Office of W a r Mobi l iza t ion and Recon

version 
P a n a m a C a n a l . . 
Smaller W a r P l a n t s Corporat ion—capital 

stock . . . . 
Other 
Unclassffied 

Subto ta l 

I I I . Transfers to t r u s t accounts , *etc;: 
Adjusted service certificate fund . 
Federa l cont r ibu t ion to Dis t r ic t of Co lumbia -
G o v e r n m e n t employees* re t i rement funds 

(Uni t ed States share) : 
Alaska Rai l road re t i rement fund 
C a n a l Zone re t i rement fund 
Civi l service re t i rement fund 
Foreign service re t i rement fund 

Na t inna l RP.rvice life in.qnrannfi fund 
Rai lroad re t i rement a c c o u n t i . . . 
Rai l road u n e m p l o y m e n t insurance adminis

t ra t ion fund transfers to u n e m p l o y m e n t 
t r u s t f u n d (act Oct. 10, 1940) 

Surp lus commodi ty s t amps , Agricul ture i^... 

Sub to ta l . . . 

T o t a l expendi tures (excluding publ ic 
d e b t re t i rements) 

I V . P u b l i c deb t re t i r ements : 
E s t a t e taxes, forfeitures, gifts, etc 

T o t a l expendi tures ( including publ ic deb t 
re t i rements) 

Fiscal year 1946 " . 

J u l y 1945 

$2,683, 502.08 

45, 268, 490.83 
20,061, 702. 82 

3, 288,087..35 

127,860. 48 
a 59,433. 45 

9, 327, 530. 41 
12,109,165. 08 

a 21,868, 979. 46 

7,325, 288, 309. 66 

$6,000,000.00 

217,000.00 
1,177,000.00 

245,000,000.00 
922, 800.00 

104, 523,047.40 
179,913,000.00 

9. 617, 970.00 
a 18 17,811, 926. 75 

629, 558,890. 66 

• 8, 657, 269, 519. 95 

500.00 

8,557,270,019.95 

Augus t 1945 

$838, 979. 30 

31,992, 795. 91 
20, 712,144. 61 
4, 594,070.21 

160, 369. 32 
134, 588. 69 

1,042. 766. 61 
23, 279, 457. 92 

6, 399, 222,935. 69 • 

162,039,624.14. 

.162. 039, 624.14 

7, 363,886, 666. 93 

2,000.00 

7, 363,888, 666.93 

Sep tember 1946 

$3,973, 111. 53 

21,069,885. 82 
19, 657, 406. 97 

3, 402,911.18 

171,617.86 
239, 258. 76 

9, 643, 674. 76 
220,198.03 

6, 366, 798, 993. 77 

• 34,278,449.50 

34, 278,449. 50 

6, 611, 349, 993.86 

6,611,349,993.86 

October 1945 

$4,976, 791.45 

26, 006, 868. 83 
18, 259, 740. 33 
4,394,770.47 

1^3, 307. 32 
172, 756.36 

8,023, 328. 28 
337, 018.14 

6,125, 697,464. 34 

895,005.08 
37, .000,000.00 

37,895,005.08 

5, 960, 371, 664.82 

, 600.00 

5, 950, 372,164.82 

N o v e m b e r 1945 

$4,408, 329. 70 

19, 674, 333. 62 
15, 496,162. 58 

3, 355, 549:06 

285, 618. 94 
129,874.69 

16,178, 818.09 
a 280,184.05 

4, 226,059, 617. 37 

-

4,655,'786,-066.47 

1, 500.00 

4, 656, 787, 566. 47 

December 1946 

$3, 346, 785. 60 

22, 997,155. 71 
l i ; 733, 048. 61 
2,886,334.26 

286, 503. 21 
142,831. 78 

3, 747, 990.10 
684, 398.93 

4, 244, 689, 305. 67 

5,446, 360,101. 37 

5, 445, 360,101. 37 

J a n u a r y 1946 

$430, 436.39 

8.488, 368.15 
13, 272,166. 90 
2,882, 775.04 

269 010 25 
173,463 51 

24,819, 778. 65 
a 433, 991. 38 

3,416, 511,603.80 

647,042, 307. 35 
37,000,000.00 

684, 042, 307. 36 

4,891, 372,017 61 

4,891, 372 017 61 
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Classification 

I I . W a r act ivi t ies »—Continued. 
Other—Cont . 

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 . . . 
O t h e r . ' 

Jus t 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 C a n a l 
Smaller W a r P l a n t s Corporat ion—capital 

stock 
Other 
Unclassified . . - . — - . - . . . . . . 

S u b t o t a l - . -

I I I . Transfers to t r u s t accounts , e tc . : 
Adjus ted service certificate fund . 
Federa l cont r ibut ion to Dis t r ic t of C o l u m b i a . 
G o v e r n m e n t employees ' r e t i r ement funds 

(Uni ted States share) : 
Alaska Rai l road re t i rement fund 
Cana l Zone re t i rement fund 
Civil Service re t i rement f u n d . . . 
Foreign service re t i r ement f u n d . . . . . . 

Na t iona l service life insurance f u n d -
Rai l road re t i rement account l _. 
Rai l road u n e m p l o y m e n t insurance adminis 

t ra t ion fund transfers to u n e m p l o y m e n t 
t r u s t fund (act Oct. 10, 1940) . . 

Surp lus c o m m o d i t y s t amps , Agr icul ture i*— 

S u b t o t a l - . . _ . 

To ta l expendi tures (excluding pub l ic deb t 
re t i rements) . ._ . ._ 

I V . Pub l i c deb t re t i r ements : 
E s t a t e taxes, forfeitures, gifts, e tc _ _ 

T o t a l expendi tures ( including pub l ic deb t 
re t i rements) _ _ 

Fiscal year 1946 

F e b r u a r y 1946 

$2, 328,849. 66 

4,951,848.91 
11, 299,628. 53 

409,148. 64 

282,049.03 
74,652.46 

20, 308, 316. 27 
a 425, 669. 45 

2, 702,004, 745. 24 

147, 680,896. 30 

147, 680,896. 30 

3, 510,171,947. 64 

3, 510,171,-947. 64 

M a r c h 1946' 

a $611,936.47 

6,058,153. 30 
11,158, 668. 69 

243, 282.,97 

690, 201. 22 
105,869. 63 

17, 764, 743. 73 
485, 346. 60 

2, 550,458,653. 28 

22, 738,460. 94 

22, 738,460. 94 

4, 601, 621,148. 66 

500.00 

4,601, 621,648. 66 

. Apr i l 1946 

•$941,681.06 

2, 681,888.03 
11,174,807. 89 

1, 760,999. 31 

250,166.16 
150,127. 53 

16,494,853. 23 
a 653, 397. 02 

2, 660,402, 606. 37 

162, 290, 304. 34 
38,000,000. 00 

200, 290,304. 34 

4, 260, 814,707. 20 

4, 250,814,707. 20 

M a y 1946 

$926,158. 28 

a 12,845,898. 24 
9,342, 200.13 
2, 718, 733. 27 

216,111.42 
165, 295. 33 

32,310, 339.47 
651,616.79 

2,182, 222,448. 86 

95,124, 337. 26 

95,124, 337. 26 

3, 677,136,093. 41 

3, 677,136,093: 41 

J u n e 1946 

$2,012,438. 35 

20,941, 526. 63 
10, 216,645. 72 
2,355,013.66 

36,644.96 
139,490.93 

4, 744, 627. 50 
a 21, 333. 66 

.2,442,418,590.83 

4,793,542.70 

4, 793, 542. 70 

6, 513,488,063.17 

a 1,000.00 

6, 513,487,063.17 

T o t a l fiscal year 
1946 

$26, 255,126. 93 

197,285,407.30 
172,384, 313. 78 
32,290,676.31 

2,909, 360.16 
1, 568,776. 22 

9, 327, 630.41 
167,188, 301. 77 

1,974,481.49 

48, 641, 675,174. 67 

6,000,000. 00 

217,000.00 
1,177,000.00 

245,000,000.00 
922,800. 00 

1, 381,405, 975.01 
291,913,000.00 

9, 617,970. 00 
a 17,811,926. 75 

1,918,441,818. 26 

65,018,627,990. 99 

4,000. 00 

66,018, 631,990. 99 

T o t a l fiscal year 
1945 

$86,881,831.63 

336, 657,984.84 
261,-585,055.23 

36,080, 272. 21 

474,482. 90 
2, 577,486.08 

120,078, 561. 47 
187,136, 715.06 

836,831.16 

90,029,146. 512.84 

9,000,000.00 
6,000,000.00 

176,000.00 
1,177,000.00 

194, 500,000.00 
910, 600. 00 

1,116, 624,685. 43 
308,817,000. 00 

8,948, 213.00 
a 16 294,026. 60 

1, 645, 758,371.93 

100,404, 694,685. 64 

2,000.00 

100,404, 696,685. 64 

« Excess of credits.(deduct). 
» Se^ footnote 9, p. 389. 
16 Formerly shown as "Office of.Distribution, surplus commodity stamps." 

16 Represents partial return of funds transferred to "Trust accounts, etc.—Receipts: 
Other trust funds and accounts: Other trust accounts: Other." 
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T A B L E 4.—Classification of monthly and total expenditures, fiscal year 1946 and comparative totals for 1945—Continued 

D E T A I L O F E X P E N D I T U R E S - C o n t i n u e d 

P A R T B . T R U S T ACCOUNTS, E T C . 

CO 
CO 

Classification 
Fiscal year 1946 

I . T r u s t accounts , etc.: 
Federa l old-age and survivors insm-ance t rus t 

fund: 
Benefit p a y m e n t s 1 

* I n v e s t m e n t s 
Na t iona l service life insurance fund: 

Benefits, refunds, etc . 
I n v e s t m e n t s .1 

. Rai l road re t i rement account : 
Benefit p a y m e n t s 
I n v e s t m e n t s . . . 

U n e m p l o y m e n t t rus t fund: 
I n v e s t m e n t s . . 
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 . . 
S ta te accounts: 

Wi thd rawa l s b y S t a t e s . -
Transfers to railroad u n e m p l o y m e n t 

insurance account (act J u n e 25, 
1938) 

. Other t rus t funds and accounts: 
Other t rus t accounts: 

Adjusted service certiflcate fund: 
Inves tmen t s - . 
O t h e r - . . . . -

A-laska Rai l road re t i rement fund: 
Annui t ies and re funds . . 
I nves tmen t s . : . . . 

Cana l Zone retu-ement fund: 
Annui t ies and refunds 
Inves tmen t s 

Civil service re t i rement fund: 
Annui t ies a n d refunds 
Inves tmen t s 

Dis t r ic t of Co lumbia 
Foreign service re t i r ement fund: 

Annui t ies and refunds 
Investments—.1 

J u l y 1945 

$23,138, 667. 63 

18, 765,101.83 
180, 000, 000. 00 

12,463, 072. 87 
168, 000, oop. 00 

35, 000, 000.00 

40, 956.18 

14,894,500.00 

37, 372. 00 

708, 882.93 

" 11,699.83 
217,000.00 

136,184. 69 
1,177, 000. 00 

14,092,439.42 
256, 500, 000. 00 

11, 848, 233. 69 

46, 668. 22 I 
922, 000.00 

Augus t 1945 September 1945 October 1945 N o v e m b e r 1945 

$22, 888, 067. 64 

20, 017, 907.02 
159, 000, 000. 00 

11,828,620.43 
b 12, 000,000. 00 

251, 000,000. 00 

41, 497. 95 

21, 529, 500. 00 

. 63, 536. 00 

^ 600, 000. 00 
717, 371. 60 

9, 811. g 

121, 849. 98 
i- 130, 000. 00 

12,291, 672. 01 
12, 250,000. 00 
3,816,063.66 

55, 213. 64 

$23, 497, 
273, 000, 

20, 763,' 
148, 000, 

12,191, 
^ 12, 500, 

'» 20, 000, 

99, 

65, 040, 

391. 64 
000. 00 

966.47 
000. 00 

758.86 
000. 00 

000. 00 

688. 61 

000. 00 

6 1, 000, 000. 00 
381, 933. 54 

10,421. 32 
100, 000. 00 

121, 617.19 
6 3,000. 00 

13,302, 730. Ol
io, 630, 000. 00 
10,993, 744. 57 

42, 828.86 
^ 38, 000. 00 

$26, 364, 578. 26 

27,711,283.17 
68,000,000. 00 

13,129, 636. 72 
24, 500,000. 00 

«> 90, 000, 000. 00 

216,339. 78 

107,119, 000. 00 

104, 620. 34 

447, 856.11 

11, 235.16 
40, 000. 00 

149, 992. 96 

15,179, 344. 46 
11,110, 000. 00 
4,888,910,30 

56, 957.43 
«- 50, 000. 00 

$24, 082, 406. 64 
6 15, 000,000. 00 

25, 743, 734. 59 
60, 000, 000.00 

10, 302, 215. 31 
6 12,000,000.00 

66, 000, 000. 00. 

388,177.70 

108,283,000.91 

321, 571. 47 

11,467.07 

108, 604.67 

.16, 570, 473.82 
3,119,000. 00 
6, 027, 430. 24 

63, 254. 81 
6 43, 000. 00 

December 1945 

$25, 331, 283.11 
250, 489, 600. 00 

45,146,153.13 
48,000, 000. 00 

11,805,911.39 
6 12, 500, 000. 00 

b 39,989, 800. 00 

608, 226. 67 

l i l , 184, 000. 00 

44,060.00 

^ 400, 000.00 
204, 083. 75 

9, 632. 23 

107,196.84 
b 20,000. 00 

19,074, 978.97 
3,130,000. 00 
5, 392, 578.10 

52,783. 77 
6 60, 000. 00 

J a n u a r y 1946 

$28, 299, 688. 37 
' 17 10, 346, 800. 00 

3,011,028.38 
600,000, 000. 00 

14, 441,402.81 
24, 000, 000. 00 

b 60, 000, 000. 00 

1,080, 616. 26 

134,146,000.00 

15,058.93 

141, 246. 80 
7, 000. 00 

21, 383, 366.46 
fc 17, 680, 000. 00 

6,179,647.49 

66, 034. 71 
. fc 25, 000. 00 
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Classificatioii 

Fiscal year 1946 

February 1946 March 1946 April 1946 May 1946 June 1946 

Total fiscal year 
1946 

Total fiscal year 
1945 

I. Trust accounts, etc.: 
Federal old-age and survivors insurance trust 

fund: 
Benefit payments 
Investments 

National service life insurance fund: 
, Benefits, refunds, etc 

Investments 
Railroad retirernent account: 

Benefit payments 
Investments . : . . 

Unemployment trust fund: 
Investments . 
Raihoad unemployment insurance ac

count . 
State accounts: 

' Withdrawals by States 
Transfers to railroad unemployment 

insurance account (act June 26, 
1938) . 

Other trust funds and accounts: 
Other trust accounts: 

Adjusted service certificate fund: 
Investments i 
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.. . L . . . . . . . . . . . 

$27, 707,371. C 

19, 704,898. 89 
230, 000, 000. 00 

13,077,490. 70 
fc 13,000, 000. 00 

1, 567, 406. 36 

136,520,000.00 

100,907. 00 

$28, 589, 
180, 000, 

26, 715, 
106,000, 

12, 754, 
fc 13, 000, 

fc 80, poo, 

2, 672, 

130,100, 

104. 26 
000. 00 

732.38 
000. 00 

152.13 
000. 00 

000. 00 

885. 54 

000. 00 

152, 974. 68 

25,978.43 

123,874. 49 
fc 76, 000. 00 

206, 708.18 

30, 768. 63 
fc 70, 000. 00 

165, 238.16 
fc 96, 000. 00 

21,189, 289. 52 26, 272,831. 32 
fc 4, 690,000. 00 fc 36, 960, 000. 00 

4,992, 630.18 6, 900,197. 33 

53, 728.10 
fc 60,000. 00 

66,303.77 
fc 40, 000. 00 

$29, 544, 585.32 
fc 5, 000, 000. 00 

24,763,519.60 
150, 000, 000. 00 

12, 364, 667. 47 
25, 000, 000. 00 

fc 80, 000,000. 00 

3, 267, 936. 77 

110,160, 000. 00 

46,866. 00 

$30, 855,384. 00 

192, 566.84 

31,631.02 

161, 479. 09 
. fc 125,000. 00 

30,133, 269. 70 
i 16,820, 000. 00 

6, 250, 966. 04 

55, 855. 08 
fc 60, 000. 00 

25,120, 673. 25 
165, 000,000. 00 

14, 266, 346. 67 
fc 13, 500,000. 00 

85, 000, 000. 00 

3,118, 607. 33 

109, 380, 000. 00 

173, 679. 47 

28, 279. 99 

164, 668. 93 
fc 140, 000. 00 

37,144, 211. 06 
240, 000. 00 

6, 593, 776.14 

52,151. 54 
.fc 26,000. 00 

$31, 211, 
329, 310, 

23, 313, 
139, 660, 

13, 333, 
3, 500, 

26,816, 

4,094, 

90, 935, 

665. 34 
400. 00 

278. 64 
000. 00 

719. 84 
000. 00 

400. 00 

430. 69 

000. 00 

31, 231.00 

129,892. 02 

26, 538.16 
162, 000. 00 

223, 960. 33 
431,000.00 

38,293,186.83 
86i 926,000. 00 

5, 725, 761. 61 

60, 841. 71 ' 
311, 000. 00 

$320, 510, 
1, 002,453, 

279, 767, 
2, 052, 560, 

151,958, 
156,500, 

101,826, 

17,196, 

1,128,291 

091.90 
200. 00 

277. 25 
000.00 

994. 20 
000. 00 

600.00 

669.84 

000.91 

428, 591. 34 

fc 2, 000, 000. 00 
3,879,260.28 

- 221,412. 62 
449, 000. 00 

1,715,814.13 
1, 027, 000.00 

263,927, 792. 58 
306, 764, 000.00 

77,609, 929.35 

642, 611. 64 
842,000.00 

$239, 833, 
1,137,410, 

128,161, 
1, 973, 700, 

141, 444, 
182, 000, 

904. 85 
920.00 

422. 06 
000. 00 

643. 89 
000. 00 

1, 437,173, 400. 00 

785, 40l! 92 

70,122, 000.86 

369, 930.15 

fc 2, 390,000. 00 
10, 979, 963.13 

186, 223. 51 
156, 000. 00 

1, 546, 242. 05 
- 1, 111, 000.00 

148, 358, 285. 06 
397, 367, 000. 00 

66, 739,133.11 

538, 384. 69 
824,000. 00 
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fc Excess ofredemptions (deduct). 17 Represents $10,000,000 proceeds of redemptions and a repayment of $346,800 on account 
of accrued interest on bonds at time of purchase. 



TABLE^ 4.—Classification of rrionthly and total expenditures, fiscal year 1946 and comparative totals for 1945—Continued 
DETAIL OF EXPENDITURES—Continued 

PART B . TRUST ACCOUNTS, ETC—Continued 

Classification / 

I. Trust accounts, etc.—Continued. 
Other trust funds and accounts—Continued. 

Other trust accounts—Continued. 
Government life insurance fund: 

Benefits, refunds, etc 
Investments 

Indian tribal fnnds 
Other :•. 
Unclassified 

Chargeable against increment on gold-
Melting losses, etc 

Special deposits (net): 
District of Columbia... 
Ind ian t r ibal funds 
Other . 
Unclassified 

Subto ta l - . . 

1 1 . Transac t ions in checking accounts of Govern
m e n t agencies, etc. (net) : 

' Sales a n d redempt ions of obligations -in 
m a r k e t (ne t ) : 

Gua ran t eed b y t h e U n i t e d States: 
C o m m o d i t y Credi t Corpora t ion . . 
Federa l F a r m Mortgage Cor-, 

porat ion 
Federa l Hous ing A d m i n i s t r a t i o n -
Federa l PubHc Hous ing Author 

i ty 
H o m e Owners ' Loan Corporat ion-
Reconst ruc t ion F inance Corpora

t ion 

Fiscal year 1946 . ' • . 

Ju ly 1945 

a $565,116.91 
3,300,000. 00 

301,149. 96 
14,698, 227. 93 

a 28, 278. 97 

a 47,812.65 
342, 304. 86 

2S, 868, 328. 49 
100. 00 

783,858, 671. 90-

1,156,494. 74 

692, 500.00 , 

2,610,025.00 

Augus t 1945 

$3,985,088.14 
1, 500, 000. 00 

275,171. 50 
• 360,504,817.99 

a 17, 381. 77 

46,828. 36 
a 516, 670. 57 

86,760,592.48. 
a 100. 00 

965, 430, 466.82 

58, 945. 30 

461,000. 00 

6,000. 00 
1,099,600.00 

September 1946 

$3,014,616.60 
6, 500,000. 00 

725, 230. 97 
14, 777, 306. 66 

49, 546. 53 

488. 48 

a-5, 691. 63 
a 609, 510. 38 

a 64,057,250. 39 

604,029,615.80 

6,826,643. 95 

341,400.00 

1,000.00 
.622, 725.00 

10,000.00 

October 1945 

$4, 224, 976. 02 
1,300, 000.00-

616, 234. 88 
66,991, 329. 05 

86, 514. 44 

a 75, 580. 66 
a 527, 662. 56 

• 118, 201, 738.16 

388, 796, 303.11 

4,977,604.03 

425, 700.00 

584,350. 00 

November 1945 

$3, 706, 348. 77 
1, 600, 000. 00 

570,141.12 
80,961, 639. 59 

a 86, 770. 21 

507.82 

61, 726. 32 
a 1, 283, 779. 28 
26, 721,069. 42 

a 118. 00 . 

404,118,'901. 68 

20,008, 778.14 

339,-900.00 

581,050. 00 

December 1946 

$6,387, 283. 84 
3, 000, 000. 00 

586, 749.04 
44, 964, 721. 51 

a 5, 076. 40 

a 68,165. 71 
a 609, 972. 72 

74, 707,190.11 
a 118. 00 

696, 682, 299. 63 

6,613,809.15 

366, 600. 00 

1,182, 650. 00 

J a n u a r y 1946 

$1,196,820.40 
1,050, 000. 00 

586,499.24 
417,175, 660. 94 

a 78, 522.10 

" a 160, 221. 62 
1,023, 307. 79 

98, 277, 280. 09 
837. 20 

1,274, 021, 583.84 

7,075,834.88 

371,900. 00 
2,487,060. 00 

1,406,650. 00 
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Classification. 

I . T r u s t accounts , e tc .—Cont inued . 
Other t rus t funds and accounts—Cont inued. . 

Other t r u s t accounts—Cont inued . 
Gove rn raen t life insurance fund: 

Benefits, refunds, etc 
I n v e s t m e n t s . . 

I n d i a n t r i b a l f u n d s 
Other - - - . _ 
Unclassified ' 

Chargeable against inc rement on g o l d -
Mel t i ng losses, e tc 

Special deposi ts (ne t ) : 
D i s t r i c t of Co lumbia 
I n d i a n t r iba l funds __ 
Other .-.. 
Unclassified _. 

Sub to ta l 

I I . T ransac t ions in checking accounts of Govern
m e n t agencies, e tc . (ne t ) : 

Sales and redempt ions of obligations in 
m a r k e t (ne t ) : 

Gua ran teed b y t he Uni ted Sta tes : 
C o m m o d i t y Cred i t C o r p o r a t i o n . . 
Federa l F a r m Mortgage Cor

pora t ion . 
Federa l Hous ing A d m i n i s t r a t i o n . . 
Federa l P u b l i c Hous ing Au

thor i ty _-
H o m e 0 wners ' Loan Corpora t i o n . 
Recons t ruc t ion F inance Corpora

t ion '. 

Fiscal year 1946 

F e b r u a r y 1946 

$5, 686, 304.79 

498, 779. 23 
192, 511, 487. 66 

203, 373. 49 

83,749.28 
358,181.11 

64,846,239.11 
a 601. 20 

700, 579, 062. 91 

2,219,617.74 

215, 500. 00 
12, 960. 00 

637, 325. 00 

• 

• 

M a r c h 1946 

$3, 604, 458. 59 
4,100,000.00 

879,130. 57 
54, 644, 901. 07 

81, 577.85 

a 49, 670. 50 
27, 973. 03 

a 30, 265, 348. 61 
a 185, 887. 64 

419,146,046.06 

315, 342. 00 

294,100.00 

384, 276. 00 

1, 000.00 

Apr i l 1946 

$5,883, 696. 80 

378, 530. 31 
37, 516, 783.16 

a 274, 063. 39 

a 47, 055. 43 
148, 568.16 

a 122, 255, 781. 39 
185, 887. 64 

211, 483, 907. 69 

4, 966, 649. 70 

249, 000. 00 

319, 050. 00 

M a y 1946 

$5, 391, 402. 71 

398, 277. 33 
206, 247, 000. 27 

73, 678. 70 

a 37, 650'. 29 
140, 708. 67 

138, 816, 308. 62 
39.04 

813, 502, 542. 43 

2, 385, lOG. 12 

194, 700. 00 

339, 650. 00 

J u n e 1946 

$7, 650, 5C6.64 
26, 077, 2^.9.26 

1,155, 633. 68 
4. 848, 368. 39 

"3,936.16 

84, 643. 62 
a 5, 646, 750. 34 

a 33, 7,39. 716. 63 
a 39. 04 

793, 820,194. 49 

87, 068, 870. 98-

163,100.00 

373,100. 00' 

To ta l fiscal year 
1946 

$50,166, 286. 39 
47, 327, 289. 26 
6, 968, 527. 83 

1, 485, 841,133. 21 
661.01 

996. 30 

a 216, 000. 91 
a 7,152, 302. 23 

395, 860, 649. 46 

18 7,845,369,486.36 

143, 663, 496. 73 

4,116, 300. 00 
2,600,000.00 

6,000. 00 
10,139, 350. 00 

11, 000.00 

To ta l fiscal year 
1945 

$24, 509, 933. 86 
72, 826, 289. 50 

7,001, 243.86 
343, 041, 274. 59 

a 89. 91 

3,821. 34 

391,303.52 
a 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 
19 803, 027, 350. 00 

167, 000. 00 

a Excess of credits (deduct). 
18 The total of expenditures for "Trust accounts, etc.," in this table does not agree with 

the corresponding total shown in the daily Treasury statement for June 28, 1946, since 
adjustment has been made in receipts amounting to $11,60P,182.68 which were classified 

in the statement for June 28, 1946, as repayments under the caption "Expenditures-
Other trust funds and accounts." 

19 Includes during the fiscal year 1946 $721,868,000 of m percent Home Owners' Loan 
Corporation bonds, Series M 1945-47, exchanged for certain Treasury obligations. 
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T A B L E 4.—Classification of monthly and total expenditures, fiscal year 1946 and'comparative totals for 1945—Continued 

• DETAIL OF EXPENDITURES-Cont inued 

PART B . TRUST ACCOUNTS, ETC—Continued 

Classification 

I I . T ransac t ions in checking accounts of Govern-
^ m e n t agencies, e tc . (ne t )—Cont inued . 

Sales a n d redempt ions of obligations in mar
ke t (ne t )—Cont inued . 

N o t guaran teed b y the U n i t e d States : 
Federa l home loan b a n k s . 
Federa l land banks 
H o m e Owners ' Loan Corporat ion 

Other t ransact ions (net ) : 
C o m m o d i t y Credi t Corporat 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 is t ra t ion 
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: 22 

War activit ies 
O t h e r . . . . . _ - . . . - -

R u r a l Electrification Admin i s t r a t i on . 
O t h e r . 

Subto ta l . . . . . . . . . - - - . . 

To ta l expendi tures 

Fiscal year 1946 

J u l y 1945 

20 $50, 000, 000. 00 
213,170, 900. 00 

1, 000. 00 

a 42, 706, 004. 34 
a 126, Oil. 51 
1, 045, 642. 86 

a 4, 444, 092. 6 1 , 
a 25, 930, 932. 49 

71, 381, 778. 59 
38, 303, 843. 81 

a 2, 484, 951. 52 
a 80, 353, 569.12 

222, 317, 623. 41 

1, 006,176,195. 31 

Augus t 1945 

a 21 $32,000, 000. 00 
a 170,866, 700. 00 

1, 775. 00 

137,192, 323. 77 
182, 738. 04 

a 3, 861, 916. 04 
a i, 930, 746. 33 

a 27, 478, 914. 92 

63, 039, 358. 56 
a 1, 447, 021. 67 

a 150, 613. 98 
10, 023,186, 68 

a 25, 671, 985. 69 

•929,758,47L23 

September 1945 

$2; 309,100. 00 
1,250.00 

54, 077, 241. 07 
88, 210. 80 

a 1, 980, 053. 56 
544, 722. 88 

a 22, 084, 522. 52 

56, 597, 232. 55 
17, 289, 517. 25 

1,392,822.20 
a 65, 013, 875. 70 

51,023,413.92 

, 555, 053, 029. 72 

October 1945 

a $36, 500,000. 00 
1, 858, 900; 00 

375.00 

• "62,079,310.07 
a 1, 219, 784. 64 
a 2, 202,138. 35 

"208,230.32 
a 22, 686, 587.12 

34, 253, 658. 41 
a 166, 383, 206. 24 

a 4, 333, 906. 54 
a 21, 949, 049. 30 

a 274, 461, 625.14 

114, 334, 677. 97 

N o v e m b e r 1945 

$3, 067, 800. 00 
50.00 

a 47, 346, 822. 68 
a 10, 335, 713. 81 
a 1, 543, 736. 09 
a 2, 304, 593. 02 

a 20, 931, 396. 33 

a 76, 936, 492.12 
118,063,467.74 

a 479, 703. 92 
a 62, 446, 473. 28 

a 79, 262, 885. 37 

324,856,016.31 

December 1945 

$2, 091, 700. 00 
350. 00 

a 394. 023, 345. 61 
9, 216, 363. 98 
5,258,387.12 

. „ 4, 906, 939. 88 
a 21, 005, 497. 96 

15,498,909.81 
a 23 33^ 998, 083. 41 

506, 431. 93 
8, 729,913. 25 

a 394, 655, 071. 86 

201, 927, 227. 77 

J a n u a r y 1946 

a $67, 444, 000. 00 
1,125. 00 

2,389,046.55 
1, 684, 719. 67 

a 1, 674, 391. 69 
a 469, 893. 55 

"22,163,857.63 

a 3, 762, 860. 37 
23, 991, 552. 87 

2, 908, 592. 56 
34,146, 365. 83 

a 9, 053,165. 88 

1, 264, 968, 417. 96 
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Classification 

I I . .Transact ions in checking accounts of Govern
m e n t agencies, e tc . (ne t )—Cont inued . 

Sales a n d redempt ions of obligations in 
m a r k e t (ne t )—Cont inued . 

N o t guaranteed b y the Uni t ed Sta tes : 
Federa l home loan b a n k s 
Federa l land b a n k s --
H o m e Owners ' Loan Corpora t ion 

Other t ransact ions (net ) : 
C o m m o d i t v Cred i t Corporat 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 ra t ion 
Federal 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 F inance Corporation:22 

W a r activit ies 
O t h e r . . . 

R u r a l Electrification Admin i s t r a t ion 
Other .. 

Subto ta l 

T o t a l expendi tures 

Fiscal year 1946 

F e b r u a r y 1946 

$7, 658, 400.00 
25. 00" 

a 62, 577, 210. 83 
"8,924,921.71 
a 1,192, 848. 33 

a 532, 519. 79 
a 21,136, 759. 72 

31. 052, 899. 79 
a 33; 098, 877. 52 

" 785, 047. 95 
85,179, 440. 34 

• 8,627,872.02 

709, 206, 934. 93 

M a r c h 1946 

$3,338,200.00 
576. 00 

a 2 631, 242, 065. 79 
a 38, 891, 028. 36 

a 5,176, 746. 73 
8,755,100.58 

a 23, 670, 226. 75 

a 96, 263, 454. 59 
27, 620, 004..94 

396, 884. 89 
119,206,489.36 

a 634, 931, 650. 45 

a 215, 785, 604. 39 

Apr i l 1946 

$1, 450, 000. 00 
1, 759, 700. 00 

75. 00 

a 2, 584, 836. 29 
a 10, 818, 655. 47 • 

a 2, 024,124. 34 
a 5, 675, 538. 73 

a 21, 542, 468. 36 

86, 334, 087. 81 
a 980, 638. 93 

a 3, 200,163. 06 
a 51, 700, 690. 37 

a 4, 448, 553. 04 

207, 035, 364. 65 

M a y 1946 

$50, 000.00 
a 60, 467,100. 00 

100. 00 

145, 974, 719. 75 
a 66, 287, 937. 64 

a 3. 458, 709.10 
"781,223.90 

a 21, 549, 389.17 

148, 222, 597. 50 
a 11,195, 273. 01 
a 1, 075, 630. 44 
48, 373, 947. 70 

180, 725, 657. 81 

994, 228,100. 24 

June 1946 

• 

$5, 093, 300. 00 
• 25.00 

"151,108,615.01 
19,736,081.84 

. a 2, 754, 246. 32 
2, 975, 554. 29 

a 25,117,231.17 

a 1, 369, 040. 61 
a 2, 282, 786.14 

707, 778. 74 
74, 727, 980. 22 

• 8, 203, 871. 82 

802, 024, 066. 31 

To ta l fiscal year 
1946 

• 

a $17, 000, 000. 00 
a 48, 529, 800. 00 

6, 725. 00 

"131,044,034,879.^48 
" 105, 694, 838.81 

a.19, 564, 880. 57 
835, 479. 38 

a 275, 297, 784.14 

328, 048, 075. 33 
a 23,117, 500. 31 

" 6, 697, 607. 09 
98,924,665.61 

a 951, 586, 498. 35 

5 8 6,893,782,988.01 

T o t a l fiscal year 
1946 

$8, 000 000.00 
268, 583, 700.00 

18, 626. 00 

13 470, 827,124. 46 
a 164, 811. 36 

a 5, 362, 286. 67 
11,667,460.25 

a 323, 452, 692. 78 

472, 033,180. 28 
a 288, 208, 497. 96 

a 2. 553,194. 95 
a 709,136, 796. 03 

1,178, 383,134.11 

6, 260,193, 263. 91 

a Excess of credits (deduct). 
2 See footnote 2, p-. 383. 
13 See footnote 13, p. 389. 
18 See footnote 18, p. 395. 
20 See footnote 21, following. 
21 Represents an adjustment on account of sale of consolidated debentures of Federal 

home loan banks classified in July 1945 as "Other transactions (net): Other." 

22 Includes transactions on account of RFC Mortgage Company, Federal National 
Mortgage Association, Office of Metals Reserve, Office of Rubber Reserve, Office of 
Defense Plants, Office of Defense Supplies, U. S. Commercial Company, War Damage 
Corporation, and Rubber Development Corporation. 

23 Includes adjustment in the amount of $85,000 of which $25,000 is applicable to 1946, 
$40,000 to 1945, and $20,000 to 1944. 
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398 REPORT OF T H E SEGRETARY OF T H E TREASURY 

T A B L E 5.—Receipts in general and special accounts, by major sources, fiscal years 
1940 through 1946 ^ 

[In millions of dollars] 

Intemal revenue: 
Income and excess profits taxes: 

Corporation: 
Current: 

Income.-" -._ 
Excess profits.- - . . . . 
Declared value excess profits 

Back taxes (including unjust enrichment) 

Subtotal corporation 

Individual: 
Current: 

Income tax withheld.' . . . 
Income tax not withheld 

Back taxes _ 

Subtotal individual 

Subtotal income and excess profits taxes (col
lection basis) 

Adjustment to daily Treasury statement 
basis - . . 

Subtotal income taxes (daily Treasury state
ment basis) -

Miscellaneous internal revenue taxes: 
Capital stock 
Estate and gift tax 
Liquor taxes 2 '. __ _ . . 
Tobacco taxes 2 
Stamp taxes 2 

Manufacturers' excise taxes: 
Gasoline 
Automobiles, trucks, tires, tubes, parts, and 

accessories 
Lubricating oils .__ 
Electrical energy _ -
All other (excluding repealed) . . -

Subtotal manufacturers' excise taxes (ex
cluding repealed) _-- -- •̂. . --

Retailers' excise taxes; 
Jewelry. . . . . . . 
Furs .- -
Toilet preparations.. T 
Luggage 

Subtotal retailers' excise _ 

1940 

968 
1 

14 
174 

1,148 

892 
90 

982 

2,130 

- 4 

2,126 

133 
360 

• 624 
608 
39 

226 

119 
31 
42 
28 

447 

1941 

1,649 
166 
18 

220 

2,053 

= 

1,314 
103 

1,418 

3,471 

- 1 

3,470 

167 
407 
820 
698 
39 

343 

156 
38 

• 47 
32 

617 

1942 

2,764 
1,595 

39 
346 

4,744 

3,108 
166 

3,263 

8,007 

-46 

7,960 

282 
433 

1,048 
781 
42 

370 

188 
46 
60 

114 

768 

'42 
20 
19 

80 

1943 

4,137 
4,844 

61 
627 

9,669 

686 
6,771 

173 

6,630 

16, 299 

-205 

16,094 

329 
447 

1,423 
924 
46 

289 

44 
43 
49 
79 

504 

It 
33 

165 

1944 

4,763 
8,479 

109 
1,416 

14, 767 

7, 823 
10, 254 

184 

18, 261 

33,028 

4-1,627 

34, 665 

381 
511 

1,618 
988 
51 

271 

76 
52 
51 
51 

503 

113 
69 
46 
8 

225 

1946 

4,422 
10,112 

118 
1,376 

16,027 

10,263 
8,259 

512 

19,034 

36,062 

+112 

35,173 

372 
•643 

2,310 
932 
66 

406 

148 
.93 
67 
79 

782 

184 
^ 79 

87 
74 

424 

1946 

3,902 
6,732 

71 
1,849 

12, 664 

9,857 
8,430 

417 

18, 705 

31,268 

—373 

30, 886 

362 
677 

2,525 
1 166 

88 

406 

260 
76 
59 

133 

922 

223 
92 
96 
81 

492 

See footnotes at end of table. 
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TABLE 5.- -Receipts in general and special accounts, by major sources, fiscal years 
1940 through 1946 i—Continued 

Internal revenue—Continued 
Miscellapeous internal revenue taxes—Continued 

Miscellaneous taxes: 
Telegraph, telephone, cable, and radio facil

ities, etc 
Local telephone service .- . 
Transportation of persons _ . i . 
Transportation of property 
Admissions to theaters, concerts, cabarets, etc. 
Use of motor vehicles and boats 
Sugar 2 
All other (including repealed miscellaneous 

internal revenue taxes) 2 

Subtotal miscellaneous taxes (including 
repealed).. . 

Total miscellaneous internal revenue taxes 
(collection basis) 

Adjustment to daily Treasury statement.. 

Total miscellaneous internal revenue taxes 
(daily Treasury statement basis) 

Employment taxes: 
Taxes on employment by other than carriers: 

Federal Insurance Contributions Act 
Federal Unemployment Tax Act 

. • Subtotal taxes on employment by other than 
carriers . . 

Taxes on carriers and their employees - . . . . 

Total employment taxes (daily Treasury 
^ statement basis) 

Railroad unemployment insurance contributions 
Customs - - . . 

Miscellaneous receipts: 
Renegotiation of war contracts 3 
All other 

Total miscellaneous receipts.. 

Total receipts (daily Treasury statement basis) 

Deduct net appropriation for Federal old-age and 
survivors -insurance trust fund representing an 

., amount equal to taxes collected and deposited under 
the Federal Insurance Contributions Act, less reim-' 
bursements to. General Fund for administrative 
expenses 

Net receipts (daily Treasury statement basis) 

1940 

26 

~ 
22 

68 

33 

149 

2,360 
-16 

2,345 

606 
108 

712 
121 

833 

6 
349 

•268 

268 

6,925 

538 

5,387 

1941 

27 

71 

76 

34 

207 

2,966 
+12 

2,967 

691 
• 98 

788 
137 

925 

7 
392 

508 

. 508 

8,269 

661 

7,607 

1942 

48 
27 
21 

115 
73 
68 

62 

404 

3,838 
+9 

3,847 

896 
120 

1,016 
170 

1,186 

•8 
389 

277 

277 

13, 668 

869 

12,799 

1943 

91 
67 
87 
83 

154 
147 
64 

50 

733 

4,571 
-18 

4,553 

1,130 
158 

1,289 
209 

1,498 

io 
324 

558 
348 

906 

23, 385 

1,103 

22, 282 

1944 

141 
90 

154 
215 
205 
135 
69 

67 

1,076 

6.363 
-62 

5,291 

1,292 
180 

1,472 
267 

1,739 

12 
431 

2,236 
1,045 

3,280 

45, 408 

1,260 

44,149 

1946 

208 
134 
234 
221 
357 
129 
73 

74 

1,431 

, 6,960 
-10 

6,949 

1,310 
185 

1,494 
286 

1,780 

13 
355 

2,041 
1,429 

3, 470 

47, 740 

1,283 

46, 457 

1946 

234 
146 
227 
220 
416 
116 
67 

76 

1,491 

7,713 
+12 

7,725 

1 238 
180 

1,418 
283 

1,701 

13 
435 

1,063 
2,417 

,3,480 

44,239 

1,201 

43,038 

NOTE.—Figures are rounded to nearest million and will not necessarily add to totals. For data back td 
1933 see the 1940 annual report, p. 650. 

1 Details of income taxes and miscellaneous internal revenue on collection basis with adjustments to daily 
Treasury statement basis. Arnounts of deposits resulting from the renegotiation of war contracts on the 
basis of covering warrants. Other receipts on daily Treasury statement basis. 

2 Collections for credit to trust funds are not included. 
8 Includes so-called voluntary returns. 
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T A B L E 6.—Expenditures from general and special accounts, hy major functions, fiscal 
years 1940 through 1946 ^ 

[In mill ions of dollars. On basis of daily Treasury s ta tements . 

W a r acti vities: 2-
(a) W a r D e p a r t m e n t . . . 
(b) N a v y D e p a r t m e n t 
(c) U . S. M a r i t i m e Commission 
(d) W a r Shipping Admin is t ra t ion 
(e) O t h e r 3 

To ta l war activit ies 

Ve te rans ' pensions and beneflts: 
(a) Adjusted service certificate fund. 
(b) Nat iona l service life insurance fund 
(c) Other . . . . 

T o t a l ve terans ' pensions and bene
fits 

Social securi ty and railroad re t i rement pro
grams: 

(a) Admin i s t r a t ive expenses, grants to 
States , and transfers to t rus t ac
counts ^ 

(b) Refunds of taxes . . . . 

To ta l social securi ty and railroad 
re t i rement programs . . 

Pub l ic works * 
Aid to agricul ture 6 . . 

Relief and work relief: 
(a) Direct relief ^ 
(b) Work relief 8 

To ta l relief and work relief 

In te res t on publ ic debt 
Refunds of taxes and dut ies : 

(a) Excess profits tax (bonds) 
(b) Other 10 . 

In te rna t iona l finance: 
(a) B re t t on Woods Agreements Act , 

In te rna t iona l Bank 
(6) Expor t - Impor t B a n k of Washing ton , 

cap i t a l s tock _. . 
A l l o t h e r n 

To ta l expendi tures , excluding deb t 
re t i rements . 

1940 

667 
891 

99 

1,657 

667 

557 

' 510 
2 

513 

949 
1,559 

1 
. 1,855 

• 1,856 

1, 041 

89 

778 

8,998 

1941 

3,678 
2,313 

51 

259 

' 6,301 

10 

563 

663 

•586 
3 

588 

738 
937 

Vi,'632" 

1, 632 

1,111 

• " ' 87 

753 

12, 711 

1942 

14,070 
8,580 

929 
132 

2,300 

26,011 

1 
665' 

656 

656 
3 

• 659 

680 
1,225 

'9" i," 1,33' 

1,133 

1,260 

"" '"91 . 

782 

32, 397 

1943 

42, 266 
20,888 
2,776 
1,105 
6,076 

72,109 

30 
672 

602 

732 
3 

735 

543 
1,163 

""9"3i7" 

317 

1,808 

" " ' " 7 6 " 

825 

78,179 

see p . 359] 

1944 

49, 242 -
26. 538 

3, 812 
1,922 
5,525 

87,039 

101 
629 

730 

798 
4 

803. 

433 
"909 

17 

17 

2,609 

134 
128 

941 

93, 744 

1945 

50,337 
30,047 
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 

1946 

27,800 
15,161 

694 
1,367 
3,521 

48, 542 

1,381 
2,871 

4.253 

846 
7 

852 

407 
980 

(*) 
(*) 
4,722 

69 
2,958 

159 

674 
1,403 

66, 019 

For figures back to 1932, see the 1945 NOTE.—Figures are rounded and will not necessarily add to totals, 
annual report, p. 478. 

*Less than $500,000. 
' Excludes debt retirements. 
2 For details .see table 4, p. 389. 
3 Includes for 1946 expenditures of surplus property disposal agencies, which in prior years are included 

in "All other" below.. 
* Excludes grants to States by War Manpower Commission (U. S. Employriient Service) which are 

stated in "War activities: Other" above. These grants totaled $22,144,482.22 in the fiscal years 1943 through 
1946. 

8 Comprises expenditures of Public Roads Administration, forest roads and trails, Public Buildings 
Administration, Tennessee Valley Authority, reclamation piojects.. river and. harbor work (including 
flood control), Public Works Administration, and certain expenditures of the Federal Public Housing 
Authority. 

6 Comprises expenditures of Farm Credit Administration, Farm Tenant Act, Rural Electrification 
Adininistration, War Food .4.dministration, departmental expenditures of the Department of Agricul
ture, and certain payments to the Federal Farm Mortgage Corporation and Federal land banks. 

7 Comprises expenditures of the Federal Emergency Relief Administration and Reconstruction Finance. 
Corporation and loans and grants to States, municipalities, etc., for direct relief pursuant to act of July 21, 
1932. as amended. 

8 Comprises expenditures of the Civil Works-.Administration, Work Projects Administration, National 
Youth Administration (see note 9), and Civilian Conservation Corps. 

9 Excludes certain expenditures of the National Youth Administration for 1941 and 1942 shown under 
"War activities." All expenditures of |hc National Youth Administration for 1943 are shown under "War 
activities." 

10 Refunds of social security taxes and taxes on carriers have been stated as an expenditure in the social 
security program .shown above, rather than as "Refunds of taxes—Other", in this table. 

1' Includes departmental expenditures and transfers to trust accounts not otherwise classified. See also 
note 3. 
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Other^eceipts and expenditures tables 

TABLE 7.—Receipts hy major sources, fiscal years 1945 and 1946 ^ 
[Dollars in millions] 

Source 

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: 
Income tax withheld (daily Treasury 

statement basis) 

Income tax not withheld: 
Current 
Back • 

Total income tax not withheld 
(collection basis) 

Adjustment to daily Treasury 
statement basis 2 

Total income tax not withheld 
(daily Treasury statement 
basis) .-

Total individual 

Total income and excess profits 
taxes -

(2) Miscellaneous internal revenue: 
Capital stock tax .' . . 
Estate tax . 
Gifttax . 
Liquor taxes ^ 
Tobacco ta.xes 
Stamp taxes.-_ . 

Manufacturers' excise taxes: 
Gasoline 
Lubricatin,g oils 
Automobiles, trucks, tires, tubes and 

parts, arid accessories. '. . 
Electrical energy. 
All other 

Total manufacturers' excise taxes 
Retailers' excise taxes. 

1945 

$4,421.7 
10,111.9 

117.9 

14, 651. 6 

458.0 
891.6 
25.9 

.2 

1,375.7 

16,027.2 

10, 289.2 

8, 258.5 
512. 4 

8, 770. 9 

+86.7 

8,856. 6 

19,146. 8 

36,173.1 

372.0 
696.1 
46.9 

2,309. 8 
932.1 
65.5 

406.6 
92. 9 

148.1 
57.0 
78.6 

782.1 
424.1 

1946 

$3,901.9 
6, 732. 0 

70.7 

10, 704. 6 

738.0 
1,090.6 

20.4 
(*) 

1, 849. 0 

12,553.6 

^ 9,391.7 

8,430.4 
416. 7 

8,847.1. 

+92.4 

8, 939.6 

18,331.2 

30,884. 8 

352.1 
629.6 
47.2 

2, 525. 5 
1,165.6 

87.7 

405. 7 
74.6 

260.0 
69.1 

133.0 

922.4 
492. 0 

Increase or decrease 
( - ) , 1946 over 1946 

Amount 

-$.619. 8 
-3,'379. 9 

-47.2 

- 3 , 94.6. 9 

280.0 
198. 8 
-5 .5 
- . 1 

473. 2 

-3,473.6 

-89,7.6 

171.8 
-95.7 

76.2 

+6.7 

82.9 

-814. 6 

- 4 , 288. 3 

-19.9 
33.5 

.3 
215.7 
233.4 
22.1 

.1 
-18.3 

101.9 
2.1 

54.5 

140.3 
67.9 

Percent 

-11 8 
-33.4 
-40.0 

-26.9 

61.1 
22.3 

-21.1 
-80.6 

34 4 

-21.7 

-8 .7 

2.1 
-18.7 

.9 

. .9 

-4 .3 

-12.2 

-5 .3 
6.6 
.7 

9.3 
25.0 
33.8 

(*) 
-19.7 

68.8 
3.7 

69.3 

17.9 
16.0 

See footnotes at end of table. 
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TABLE 7.—Receipts hy major sources, fiscal years 1945 and 1946 ^—Continued 
[Dollars in millions] 

Source 

1. I n t e m a l revenue—Cont inued 
(2) Miscellaneous internal revenue—Cont inued 

Miscellaneous taxes: 
Telephone, telegraph, radio a n d cable 

facilities, e tc 
Local te lephone se rv ice . . 
T ranspor t a t ion of persons . . 
T ranspor t a t i on of p r o p e r t y 

' Admissions 
Use of mo to r vehicles a n d boats 
Sugar t a x . ..-. 
All o ther , i nc ludmg repealed taxes 3 

Tota l miscellaneous taxes 

Tota l miscellaneous in t e rna l r evenu e 
(collection b a s i s ) . . 

A d j u s t m e n t to dai ly T r e a s u r y 
s t a t e m e n t basis 

To ta l miscellaneous in te rna l revenue 
(dai ly T r e a s u r y s t a t emen t b a s i s ) . . . 

(8) E m p l o y m e n t taxes: 
Taxes on e m p l o y m e n t b y other t h a n car

r iers: 
Federal Insu rance 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 Act 

Tota l . 
Taxes on carriers and their employees 

( C h a p . 9, Subchap . B of t h e In t e rna l 
R e v e n u e Code) 

To ta l emp loymen t taxes . . . 

Tota l in te rna l revenue '. 
2. Ra i l road u n e m p l o y m e n t insurance contr ibut ions 
3. Cus toms 
4. Miscellaneous rece ip t s . . 

To ta l receipts, general a n d special accoun t s . . 
D e d u c t : N e t appropr ia t ion for Federa l old-age a n d sur

vivors msurance t r u s t fund represent ing an a m o u n t 
equa l to taxes collected a n d deposited u n d e r t h e 
Federa l Insurance Cont r ibu t ions Act , less re imburse-

, m e n t s to General F u n d for admin i s t ra t ive expenses . . 

N e t receipts, general and special accounts : 

1946 

208.0 
133.6 
234.2 
221.1 
357.6 
129.0 

73.3 
74.2 

1,430.9 

6,959. 6 

- 1 0 . 2 

6,949.4 

1,309.9 
184.6 

1,494.6 

285.0 

1,779.6 

43,902. 0 
13.2 

364.8 
3,469. 6 

47,739. 5 

1,283.0 

46,456.6 

1946 

234.4 
145.7 
226.7 
220.1 
416.3 .. 
116.1 

56.7 
• 75.8 

1,490.9 

7, 713.0 

+n.8 

7,724.8 

1,238.2 
179.9 

1,418.1 

282.-6 

1,700.6 

40,310.3 
12.9 

,436.5 
3,479.9 

44,238. 6 

1,200.8 

43,037.8 

Increase or decrease 
( - ) , 1946 over 1946 

Amoun t 

26.4 
12.1 

- 7 . 4 
- 1 . 0 
57.8 

- 1 2 . 9 
- 1 6 . 6 

1.6 

60.0 

763.3 

+ 2 2 . 0 

776.3 

- 7 1 . 7 
- 4 . 6 

- 7 6 . 3 

• - 2 . 4 

- 7 8 . 7 

- 3 , 5 9 L 7 
- . 3 
80.7 
10.3 

- 3 , 500. 9 

- 8 2 . 2 

- 3 , 4 1 8 . 8 

Percent 

12.7 
9.1 

—3 2 
—.4 
16.2 

- 1 0 . 0 
- 2 2 . 6 

2.1 

4.2 

10.8 

11.2 

- 5 . 6 
- 2 . 6 

—6.1 

- . 9 

—4.4 

- 8 . 2 
. - 2 . 2 

22.7 
.3 

- 7 . 3 

- 6 . 4 

- 7 . 4 

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

*Less than $500,000, or less than .06 percent. 
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 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 collect-
tion basis to the daily Treasury statement basis is necessary. The entire adjustment for income and excess 
profits taxes (excluding withheld taxes) is allocated to individual income taxes not withheld. 

3 Credits to trust funds are not included. 
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T A B L E 8.— Comparison of detailed internal revenue collections, fiscal years 1945 and 
• 1946 

[On basis of reports of collections, see p. 360] 

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—Revenue Acts of 

1940, 1941, and 1.942, 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 • . . 1 . . . 
Gifttax 

Liquor taxes: 
•Distilled spirits (imported) excise t ax . . . 
Distilled spirits (domestic) excise tax 
Distilled spirits, rectification tax 
Still or sparkling wines, cordials, etc. 

(imported), excise tax 
Still or 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 (spe
cial taxes) ' . 

Stamps for distilled spirits intended for 
export 

Stamps for distilled spirits bottled in 
bond 1 

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 April 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. 

Playing cards 
Silver bullion sales or transfers. 

. Total stamp taxes _.. 

Tobacco taxes: 
Cigars (large): 

Class A 
Class B : . 
Class C. 
ClassD 
Class E 
Class F ._ 
Class G— -

Total cigars (large) 
Cigars (small) -
Cigarettes (large)... _ 
Cigarettes (small) 
Snufl. __- -•-
Tobacco, chewing and smoking.. 
Cigarette papers and tubes . 
Leaf dealer penalties.. 
Cigarette and cigar floor taxes. . 

Total tobacco taxes 

1946 

$4,879,716,380.86 
8,770,094,034.15 

10,264,219,340.18 
23,914-. 028,755.19 

. 143, 797,827.17 

li; 003, 619, 622. 76 

179,995. 24 

36,061,526,200.36 

371,999.130. 71 
696,137; 494. 42 

46, 917;.582, 55 

199,690,666.79 
1,284, 612, 783. 67 

32, 549,437.48 

2,121, 624.89 

45,269, 271.78 

51,224.32-

8,308,462.40 

6, 364. 80 

885,676.47 

11, 213, 301. 59 

83, 343,169.15 
638, 682,102.13 

3,129,634.78 
2,309,863, 610. 26 

33,157,134. 53 

24,852,469. 21 
7,492,873. 63 

25,037. 28 
65, 627, 514. 65 

241,662.02 
1, 088,402. 79 
4, 936, 220.84 
7, 675,480.19 

16, 915, 014.29 
3, 018, 630.25 
2,818,180.09 

36, 693,490.47 
84,179.72 

, ' 695,271.16 
836;067,645.11 

7, 740,870.07 
- 49, 674,476.19 

1,390,251.61 
• 904.69 
7,733.41 

932,144,822.32 

1946 

$4, 639,949,184.13 
8,846,947, 304. 29 

9,857, 588, 860. 73 
23, 344,485, 349.15 

91,129, 766. 65 

7,822,488,154.16 

34,881.98 

31,268,138,151.94 

352,120,833. 36 
629, 600, 697. 45 

47, 231,604.85 

143,080,486. 25 
1, 603,496, 667. 91 

41,879, 583.63 

2, 694, 339. 68 

58,249, 613.82 

281.30 

8, 060, 757.14 

24, 946. 99 

840, 395.16 

13,308,863.38 

696, 212. 33 
660,824, 036. 98 

'• 3,105,601.96 
2,526,161,786.43 

47, 392, 511.11 

30,368,916.41 
9,766, 370. 64 

148, 599. 01 
87, 676, 396.17 

129, 915. 74 
1,265, 242. 71 
3,918, 998. 68 

13, 030, 768. 96 
17,352,041:39 

2, 764, 907.12 
2, 932,403.73 

41,384,278.32 
69,924.84 

172,276.45 
1, 072, 798,838.85 

7,372,589.19 
41,961,364.70 

1, 756,895.91 
214. 60 

2,901.28 
1,166,619,283.14 

Increase or 
decrease (—) 

-$239,766,196. 73 
76,863,270.14 

-406, 630, 479. 45 
-569, 543,406. 04 

-52, 668, 060. 52 

-3,181,031,468.60 

-145,113. 26 

-3,803, 388, 048.42 

-19,878,297.36 
33, 463, 203. 03 

314, 022.30 

-56, 610,180. 54 
318,883,884. 24 

9,330,146.15 

472,814.69 

12,980,342. 04 

^-50,943.02 

-247, 705. 26 

18, 682.19 

-45, 281. 31 
• 

2, 095, 661. 79 

-82,646,946. 82 
12,141,934.86 

-24, 032. 82 
216, 298,176.18 

14, 235,376. 68 

6 516,446.20 
2, 273,497.01 

123 561. 73 
22,148,881. 62 

—111, 646.28 
176,839. 92 

—1 017 222.16 
5,456, 288.76 

437, 027.10 
—263 723.13 

114, 223. 64 
4,790, 787.86 

—14,264.88 
—622,996.70 

236 741 193 74 
-368,280.88 

—7,613,111,49 
366, 644.30 

—689.99 
—4, 832.13 

233,374,460.82 

719509—47- -27 
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TABLE 8.— Comparison of detailed internal revenue collections, fiscal years 1945 and 
1946—Continued " 

Source 

Manufac tu re r s ' excise taxes: 
• Lubr i ca t ing oils * 
M a t c h e s . 
Gasoline 
E l e c t r i c a l e n e r g y . . 
Ti res a n d inner t u b e s . 
R u b b e r articles (repealed) 
Phonograph records 
Mus ica l i n s t rumen t s 
Luggage . . .." 1 
Electr ic , gas, and oil app l i ances . . 
Electr ic signs (repealed) : i . 
Business a n d store mach ines 
Wash ing machines ( repealed) . 
Optical e q u i p m e n t (repealed) 
Pho tograph ic a p p a r a t u s (repealed) 
Elect r ic l ight bu lbs and tubes 
Automobi le t r u c k s . i 
Other automobi les and motorcycles 
P a r t s and accessories for a u t o m o b i l e s . . . . 
Rad io sets, phonographs , components , 

e t c . 
Refrigerators, air-conditioners, etc 
Spor t ing goods . 
F i rea rms , shells and cartridges 
Pis tols and revolvers 
Toi le t prepara t ions (perfumes, cos

met ics , etc.) (repealed Oct." 1, 1941). . . . 
Toi le t prepara t ions (dentifrices, toilet 

soaps, etc.) (repealed J u l y 1, 1938) 
Repealed manufac turers ' excise taxes 

T o t a l manufac turers ' excise t a x e s . . . . . 

Miscellaneous taxes: 
B i t uminous Coal Act of 1937 . . . . 
Sugar Act of 1937 
Telegraph, te lephone, cable, and radio 

facilities 
Local te lephone service : 
Use of motor vehicles . 
Use of boats .-. 
Bowling alleys, pool tables, e t c . . _ 
Coin-operated devices. 
T ranspor t a t i on of persons 
Transpor t a t ion of proper ty (eft'ective 

Dec: 1, 1942) . 
T ranspor ta t ion of oil b y pipe line 
Leases of safe deposit boxes 
Admissions to theaters , concerts, 
- cabarets , etc _. 
C lub dues and mi t ia t ion fees 
Adu l t e r a t ed bu t t e r , mcluding special 

taxes 
Renova t ed bu t t e r , including special 

taxes . 1. 
Filled cheese . . 
Oleomargarine: 

Colored .-. 
Uncolored 1. 
Special taxes 

M a r i h u a n a Tax Act of 1937 
Narcot ics (opium, coca leaves, and 

special taxes) 
Coconut , etc. , oils processed 
Na t iona l F i rea rms Act 
Receipts from miscellaneous sources, e t c . 

To ta l miscellaneous taxes ^ 1. 

Reta i le rs ' excise taxes: 
Jewel ry . 
Fu r s 

. Toilet prepara t ions . . . . 
Luggage . . 

T o t a l retailers ' excise taxes . 

1946 

$92,865,058.19 
9,352,890.69 

406, 563, Oil. 25 
. 57,003, 655. 93 

75,257, 203. 34 
-.228, 229.35 

2,015, 452. 09 
~ 927,223. 69 

6.312.12 
12,060', 107.06 

54, 783.06 
10,119, 968. 60 

4, 245. 57 
73, 286. 63 

19, 287, 853. 99 
11,035,319.69 
20, 847,485.33 

2,558,201.98 
:' 49, 439, 742. 82 

4,763, 418.34 
1, 637, 263. 71 
4,247,751.87 
3,132,402. 04 

4, 944.77 

19,819.73 

229.19 
14,778.77 

782, 610, 639.70 

35,408. 94 
73, 293, 966. 35 

208, 018,146. 36 
133, 569, 036. 46 
128, 700, 713. 02 

336, 446. 86 
4,159, 820.16 

19,100, 311.80 
234,181, 651. 34 

221, 087, 660.18 
16,286,296.17 
7, 311,460. 27 

357, 466,115. 28 
14,159, 650.19 

27, 239. 79 

8, 456.19 
22,-338. 47 

2, 219, 010.13 
1,356,745.37 
1, 928, 718. 74 

23, 581. 79 

732, 436. 90 
6, 207, 822. 74 

15, 960. 69 
180,341.08 

1, 430, 428, 324. 26 

184,-219, 868. 93 
79,418,428.87 
86, 616,198. 00 
73, 851, 428. 73 

424,104,924.53 

1946 

$74,601,712.78 
10, 247,199.17 

406, 694, 650. 72 
6'9,112, 412. 75 

118,091,655.38 
125,435.34 

3, 902,192. 80 
2, 839,146.85 

15,304.23 
25, 492, 071.90 

56, 289. 82 
15,791,618.49 

700. 85 
17,713.24 

21,184, 238. 99 
17,780,746.79 
37,143, 631.19 

' 25, 892, 586. 28 
68, 870, 508. 01 

13, 385,132. 31 
9, 229, 412. 31 
7,877, 504. 71 
5, 232, 464. 71 

61, 232, 36 

10,267.52 

1.40 
15,021.08 

922, 670, 740, 98 

34, 261. 35 
56, 731,'986. 36 

234, 392, 875. 80 
146, 688, 920. 61 
115, 959, 862. 42 

181,949.-66 
4,011,062.72 

17, 091, 795.45 
226, 749, 801.48 

220,121, 449. 98 
14,823, 531. 91 
7, 857,165. 62 

415, 267, 866. 77 
18,899, 227.13 

4,978.13 

4, 670. 75 
33, 855; 75 

1, 841, 521. 98 
1,191, 051. 02 
1, 899, 594.11 

18, 632. 61 

675,243.66 
6, 271, 584.'50 

5, 573. 32 
170, 534. 26. 

1, 489, 928, 987. 36 

223, 341, 986. 48 
91, 706,170. 55 
95, 674, 486. 34 
81, 423,426.46 

492, 046, 068.83 

Increase or • 
decrease (—) 

-$18,263, 346.41 
894, 308.48 
131 539 47 

2,108,766. 82 
42,834,452. 04 

-102,794.01 
1,886, 740. 71 
1,911, 922.16 

8,992.11 
13,431,964.84 

. 1,506.76 
6, 671,649.99 

- 3 , 644.72 
• - 5 5 , 673.39 

1,896,385.00 
6, 745, 427.10 

• 16, 296,145.86 
23,334, 384. 30 
19, 430,766.19 

8, 631,713.97 
7, 692.148. 60 
3, 629, 752.84 
2,100,062.67 

66, 287. 59 

- 9 , 562.21 

- 2 2 7 . 79 
242. 31 

140,160,101.28 

— 1,147.59 
-16,661,979.99 

26, 374, 729 45 
12,119,884.15 

— 12, 740, 860 60 
-154,497.20 
— 148, 757 44 

—2, 008, 516. 35 
—7,431,849 86 

-966 , 210. 20 
-1,462,763.26 

545, 715. 35 

67, 801, 751. 49 
'4, 739, 676 94 

-22 ,261 66 

- 3 , 786. 44 
11,517.28 

-377 , 488.16 
— 164,694.36 

—29,124 63 
—4, 949.18 

—57,193. 24 
63, 761 76 

— 10,387.37 
.. -9 ,806 .82 

69, 500, 663. 09 

39,122,117. 55 
12, 287, 741 68 
8,969,287.34 

• 7, 571, 997. 73 

67, 941,144. 30 



REPORT OF THE SECRETARY OF THE TREASURY 405 
TABLE 8.— Comparison of detailed internal revenue collections, fiscal years 1945 and 

1946—Continued 

Source 

E m p l o y m e n t taxes: 
Federal Insurance Cont r ibu t ions A c t . . . 
Federal U n e m p l o y m e n t Tax Act (em

p loymen t of 8 or m o r e ) . . . 
• Carriers taxes (old-age benefits) 

To ta l employment taxes . . _ . . . . . 

Grand total , all collections 
Ad jus tmen t for i tems in t ransi t 

Receipts on daily Treasury s t a t emen t 
basis -

1945 

$186, 488, 616. 60 

1, 307, 931, 218. 36 
284, 767, 677. 62 

1,779,177,412.48 

•43. 800, 337, 656. 23 
+101,664,272.41 

43, 902, 001, 928. 64 

1946 

$178, 744, 605. 76 

1, 237, 825, 430. 69 
284, 257, 638. 59 

1. 700. 827. 675. 04 

40, 671. 922, 225. 53 
- 3 6 1 , 588, 927. 57 

40, 310, 333, 297. 96 

Increase or 
decrease (—) 

-$7,744,010.84 

-70,105,787.67 
-499 , 938. 93 

- 7 8 . 349. 737. 44 

-3,128,415,430.70 
- 4 6 3 , 253,199 98 

- 3 , 591, 668, 630. 68 

Collections for Credit to Trust Accounts (excluded in the table above) 

Disti l led spiri ts (domestic) 
Distil led spiri ts rectification tax . 
Wines ( d o m e s t i c ) . . . 
Coconut oil 

T o t a l t rus t fund collections 

1946 

$2,163. 30 
2. 92 

13.60 
• 47,739.85 

49, 919. 67 

. 1946 

$2,891. 00 
.88 

7.36 
171, 873.11 

174, 772. 35 

Increase or 
decrease ( - ) 

$727. 70 
- 2 04 
- 6 . 2 4 

124,133. 26 

124, 852. 68 

TABLE 9.—Internal revenue collections, bytax sources, fiscal years 1916 through 1946 * 

[On basis of reports of collections, see p. 360] 

Year 

1916 1 -
1917 - . . . 
1918 -
1919 -
1920 -
1921 u._ 
1922 . -
1923 . - - . 
1924 
1926 -
1926 
1927 ' . - . 
1928 -
1929 - . -
1930 
1931 
1932 . 
1933 
1934 
1935 -
1936 
1937 
1938 - -
1939 
1940 -
1941 . -
1942 -
1943 
1944 
1946 
1946 

Income, excess profits,2 a n d unjus t enr ichment taxes 

Corporation income taxes 

N o r m a l and 
surtaxes 3 

$56,993,658 
* 207, 236,828 

916, 232, 697 
1, 094,979,734 
1, 308,012, 633 
1,291,845,989 
1, 235,733, 256 
1, 263,414,466 
1,026,392. 699 

629.666,115 
394, 217,784 

• 397,515,852 
572,115,002 
738,520, 630 

1,056,909,063 
1,299.932.072 
1,122, 640.801 
1,120. 581. 651 
1,851,987,990 
3,069,273, 346 
4,520,851,710. 
5,284.145,852 
4,879, 715, 381 
4, 639,949,184 

Excess profits 
tax 

$37,176 

2,630,615 
6.660.483 

14, 509, 290 
25,104, 608 
36,569,042 
27,056,373 
18, 474,202 

192. 385. 252 
1, 670,408,040 
5,146.296.099 
9.482.216.901 

11,147. 317. 450 
7,913, 617, 921 

Unjus t enrich
m e n t tax 

$6,073.351 
6.216.736 
6, 683,335 
8, 536,178 
9,095,562 
4, 401.768 
1,808. 294 

433. 724 
179,995 
34, 882 

Tota l 3 

$56,993,668 
207, 274, 004 

916, 232, 697 
1,094.979,734 
1,308,012.533 
1,291,845.989 
1,235,733,256 
1,263,414.466 
1,020, 392, 699 

629,666.115 
394, 217,784 
400,146,467 
578,676, 486 
763,029,820 

1,088,087,022 
1,342,717.850 
1,156, 280. 509 
1,147.591.931 
2,053,468.804 
4,744,083.154 
9,668,956.103 

14, 766. 796. 477 
16,027,212,826 
12,558, 601, 987 

Footnotes at end of table. 
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TABLE 9.—Internal revenue collections, hy tax sources, fiscal years 1916 through 
i^-^^i—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 
1946 

Year 

1916 
1917 
1918-
1919 
1920 ' . . -
1921 - . . . . . 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932. . - . . 
1933 
1934 
1936 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 . . . i . . . . 
1946 - . 
1946 . 

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, 595 
97, 386, 756 

8, 970, 231 
8, 688, 502 
6,966,296 

46, 967 

80,168. 344 
91.608.121 
94, 942, 762 

137, 499. 246 
139, 348. 667 
127, 203,009 
132, 738. 637 
166, 662, 640 
281, 900.135 
328. 794. 971 
380, 702. 006 
371.999,132 
362,120,833 

Income, excess profits,2 and unjust enr ichment taxes—Continued 

Ind iv idua l income taxes 

Wi thhold ings 
on salaries 
and wages 

$686,016,010 
7, 823, 4.34, 977 

10,264,219,340 
9, 857, 588, 861 

Es t a t e . 

$6,076, 675 
47, 452, 880 
82, 029, 983 

103, 636, 663 
154. 043, 260 
139,418,846 
126. 705, 207 -
102,966, 762 
101,421,767 
116, 041, 036 
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 
382,176. 326 
332, 279, 613 
330,886,049 
365,194. 033 
340, 322, 905 
414. 530, 599 
473. 466. 605 
596,137,494 
629,600.697 

Other 

$67, 943, 596 
180,108,340 

845, 426, 362 
879.124, 407 
911.939,911 
882, 727, 114 

1, 096, 541,172 
1.146, 844. 764 

833, 647, 798 
' 427,190, 582 

352, 573. 620 
419, 509, 488 
627,112,506 
674, 416, 074 

1,091,740,746 
L 286, 311,882 
1,028, 833. 796 

982, 017,376 
1, 417, 656,127 
3, 262. 800, 390 
6, 943, 916, 979 

10, 437. 570, 434 
8, 770,094, 034 
8; 846, 947, 304 

G i f f 

$7, 518,129 
3,176, 339 

4, 616, 662 
9,153, 076 

71, 671, 277 
160, 058, 761 
23, 911. 783 
34, 698, 739 
28, 435. 697 
29,185,118 
51, 863. 714 
92,217,383-
32.965. 079 
37, 744. 732 
46,917, 583 
47, 231.605 

' 

Tota l 

$67,943, 596 
180,108, 340 

845, 426, 352 
879,124,407 
911, 939, 911 
882, 727,114 

1,095, 641,172 
1,146,844> 764 

833, 647, 798 
427,190, 582 
352, 673, 620 
419, 609, 488 
627.112. 606 
674, 416,074 

1, 091, 740, 746 
1, 286. 311, 882 
1,028, 833, 796 

982,017,376 
1, 417, 665,127 

. 3, 262,800, 390 
6, 629, 931, 989 

18,261,006,411 
19,034, 313, 374 
18, 704, 536,165 

Total income, 

and "unjust 
enr ichment 
- taxes 3 

$124,937, 253 
• 387, 382,344 

2,852, 324,866 
2, 600, 783,903 
3,956.936,004 
3,228.137,674 
2, 086,918, 465 
1,691,089,635 
1,841, 759,317 
1, 761,669,049 
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, 066, 766, 697 
746,791,404 
819, 665, 956 

1,106, 787, 991 
1. 427, 446, 894 
2,179,827, 768 
2, 629,029, 732 
2,185,114, 305 
2,129, 609, 307 
3,471,123,930 
8,006, 883, 644 

16, 298. 888. 092 
33, 027, 801, 888 
36,061, 526, 200 
31, 258,138,152 

Liquor taxes 

Disti l led 
spirits and 
wines, in

cluding 
special taxes 

$168, 682, 440 
192, 111. 319 
317. 653, 687 
365, 211, 252 

97,905,276' 
82, 598, 065 

. 45,663,350 
30, 364, 007 
27, 580, 381 
25, 902, 820 
26, 436, 334 
21,194, 669 

. 15, 307, 496 
12, 776, 628 
11, 696, 267 
10, 432, 064 
8, 703, 963 
8, 016, 046 

89, 961, 748 
195, 363. 693 
256,117,118 
312, 247. 468 

.294,477,894 
324, 271, 723 
356, 292, 909 
499,177, 429 
678, 607. 502 
964. 607,876 

I, 055. 618, 034 
1, 668, 061,873 
1, 872, 232,147 

Fe rmen ted 
m a l t l iquors, 

including 
special taxes 

$88, 771,104 
91,897,194 

126, 286, 858 
117,839,602 

41, 965,874 
26, 364 
46,086 
4,079 
5,328 
1, 954 

15, 694 
883 
300 
100 

. 36,158, 272 
168, 959, 685 
215,561,848. 
249,125, 679 
281, 683,886 
273,191,515 
263, 333, 223 
267, 771,426 
320, 691, 547 
369, 667,400 
468, 872. 616 
662, 626, 637 
641,811,737 
653, 929, 639 

To ta l l iquor 
taxes 

$247, 453, 644 
284, 008, 613 
443, 839, 545 
483,050 864 
139, 871,150 
82, 623, 429 
46, 609,436 
30, 368,086 
27, 685,709 
26,904,774 
26,452,028 
21,195, 662 
15, 307, 796 
12, 776. 728 
11, 696, 267 
10, 432,064 
8, 703.963 

43,174 317 
258, 911, 333 
410,926, 541 
605, 242. 797 
593.831,364 
667, 669,409 
687, 604,94fi 
624,064,336 
819,868, 976 

1, 048,164, 902 
1,423,480, 391 
1.618.044,671 
2,309,863.610 
2, 626,161, 786 

Footnotes at end of table. 
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TABLE 9.—Internal revenue collections, by tax sources, fiscal years 1916 through 
1946^—Continued 

Year 

1916 
1917 
r918 
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 -
1946 
1946 

Year 

1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 ". 
1932 
1933. . . . 
1934 
1936 - . 
1936 . . 
1937 
1938 . -
1939 
1940 -
1941 
1942 ^ . 
1943 1 
1944.. . 
1945. . 
1946 

S t a m p taxes 

Bonds , 
issues of 

capital stock 
deeds of con
veyance, etc. 8 

$38,110,282 
8, 254, 342 

17, 284,806 
28,946.888 
69,716,331 
63,551,491 
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. 767,383 
9,198,539 

16, 034,755 
16, 269,305 
17, 934, 777 
28,162, 658 
28,651,710 

' 20, 083, 581 
19, 366,430 
18,146, 228 
22,072,503 
22,876,490 
21. 765, 732 
26. 243, 240 
33,157,136 
47,392,611 

Tobacco manu
factures. In

cluding special 
taxes in effect 

to June 30,1926 

$88,063,948 
103, 201, 692 
156,188,660 
206,003,092 
296,809,355 
255,219,386 
270, 759,384 
309,016,493 
325,638, 931 
346,247,211 
370,666,439 
376,170,205-
396,460,041 
434,444, 543 
450,339,061 
444,276, 503 
398, 578, 619 
402,739, 059 
426,168,897 
458, 775, 934 
600, 786,385 
651,922,680 
667, 777,410 
579,784,074 
608,072,770 
697, 712, 322 
780, 792, 270 
923,857. 284 
988, 483, 237 
932.144,822 

1,165,519,283 

Cap i t a l s t ock 
and similar 

interests , 
sales or 

transfers 

(«) 
(«) 

$2, 236,040 
7,640,881 

13, 372.164 
8, 790,906 
9,012, 702 
9,871. 604 
7, 936,832 

12,808, 629 
17,137,186 
16, 674,103 
24, 208.638 
37,596,928 
46. 698, 227 
26,519.973 
17, 696,130 

. 33,188,495 
38, 065,999 
16, 747, 363 
33,064,798 
31,360,597 
18, 366, 346 

• 17, 064, 488 
16,527,960 
12,176, 497 
13, 028, 317 
15,684.591 
17, 096.098 
24.852,469 
30,368,915 

Manufac tur 
ers ' , etc. , 
exc i se ' 

$4; 218,979 
775,078 

36, 636, 607 
79,400, 266 

267,968,679 
229, 397,837 
174,361,288 

. 185,117, 058 
200, 921, 721 
140,877, 326 
150, 220,488 
66,860,109 
61,951, 694 
-5, 723, 791 
2,676, 261 

149,744 
96,196 

243,600, 368 
386, 291, 214 
342,144,686 
382,716,142 
449,863,630 
416,753,616 
396,891,003 
447,087,632 
617,373, 372 
771,902,269 
604,746,434 
503. 461, 802 
78^510,640 
922,670.741 

Sales of p rod
uce for fu-' 

tu re delivery 

(«) 
(«) 

$2,353,889 
7, 263, 671 
8,171,871 
7,521, 676 
6,658. 589 
7,016, 382 
7,657,577 
5,397,148 
4,183,218 
2,884,634 
4, 048,499 
3, 333,427 
3,599,876 
1,682,681 

959,320 
4, 206,598 
7,847, 743 
3,950,544 
2, 943.642 
5,096,814 
3,699, 389 

248,982 

93 

Soft d r inks 

$2, 215,181 
7,182. 219 

67,460,966 
68, 676,973 
33,504, 284 
10,131,897 
10,418,866 

4,186,447 
. 4,746,.733 

129,991 
60,029 
38, 553 
35, 052 
6,362 
2,062 

771 
3,937 
2,670 

368 

P lay ing 
cards 

$819. 654 
820,897 

1,276, 506 
2,091,791 
3,088, 462 
2, 603,941 
2, 787,921 
3,385,227 
3,731,637 
3,183, 386 
4, 213,414 
4, 742,469 
5,010,712 
5, 376,804 
4,819.293 
4,993,659 
4, 386.831 
3, 908, 354 
4,40,6, 385 
4, 361, 299 
4,143, 698 
4,186,502 
4,062,567 
4,141,167 
4,814, 328 
4, 766, 572 
6, 757,966 
7, 693,909 
7, 413, 677 
7,492,874 
9,766,371 

Telegraph, 
te lephone, 
cable, and 

radio facili
t ies , e tc . 

(») 
(«) . 

$6,299,017 
17, 902,389 
27,677.041 
28,442,413 
29, 271,622 
30,380, 784 
34,662,429 

14,564,766 
19, 260,800 
19,741,434 
21,098,348 
24,669,627 
23,977,064 
24,093,719 
26,367,946 
27,331,114 
76,022.772 

158,161,290 
231,474, 263 
341, 687,183 
380.081,796 

Silver bullion, 
sales or 

transfers 

$606 
1,149,390 

685,188 
633,712 
142,107 
261, 772 
193, 737 

61, 286 
40,402 

111, 054 
46, 772 
25,037 

148,699 

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 
169,618,727 

7,467,298 
10,379, 370 
9, 479, 722 
9, 793,996 

11,244,096 
12,517,030 
10,954,733 
11,610,647 
12,480,686 
34,863,718 

183,359,969 
386,021, 316 
471,555,607' 
461,694,783 

Tota l s t a m p 
taxes 

$38,929,936 
9,076. 239 

23,151,239 
'45,843.131 
84, 347.828 
72, 468.014 
68,706.966 
64,875,379 
62, 257,564 
49,261,784 
64,014, 240 
37,346,562 
48,829, 208 
64,173, 631 
77, 728. 670 
46,953. 596 
32, 240, 820 
57,338, 202 
66,680,038 
43,133,373 
68,989,884 
69,919,336 
46, 232,990 
41,082,839 
38, 681, 243 
39,056,951 
41,702,166 
46,166. 286 

. 60. 799. 687 
65, 527. 515 
87,676,396 

Insurance 

(•) 
(•) $6,492,025 

14,508,881 
18, 421,764 
18,992,094 
10,856,404 

Footnotes at end of table. 
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TABLiE 9.— Internal revenue collections, hy tax sources, fiscal years 1916 through 
• • 1946^—Continued 

Year 

• 

1916 
1917 
1918.. 
1919 
1920 
1921 
1922 . . . . . . . 
1923 
1 9 2 4 . . . . . . . 
1925' 
1926 
1927 
1928 . . . 
1929 . 
1930. 
1931 
1032 
1933 
1934 
1935-
1936 
1937 
1938 
1939 
1940 
1941 . . . 
1942 
1943.. 
1944. 
1945 . . - - . 
1946 

Year 

1936 
1936 
1937 
1938 
1939 . 
1940.. . 
1941 
1942 
1943 
1944 
1945 
1946 -

Leases of 
safe deposit 

boxes 

$2, 365,041 
2, 715, 851 
2, 317, 619 
1, 997, 410 
2,039,714 
2, 013, 169 
1,980,525 
1, 988, 934 
2,215,898 
3, 662, 536 
6, 070,096 

, 6,593.675 
7,311,450 
7, 857,166 

Coconut , 
etc. , oils 

processed 

$7, 314, 619 
11, 730. 752 
11, 560. 430 
13, 266, 652 
9,024, 699 
5, 697, 834 
6,163,184 
7,160, 701 
1, 939.099 
7. 190, 234 
6. 207,823 
6, 271, 586 

Checks, 
drafts, or 

orders for the 
p a y m e n t of 

money 

$38, 456, 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
t ro leum 

processed, 
e tc . 

$1, 759. 790 
1,163, 755 

894,183 
991, 248 
106,065 

665 
359 
473 
43 

- Admissions 

$26,357,339 
50, 919, 608 
76, 720, 555 
89, 730, 833 
73, 384, 956 
70.175,147 
77, 712, 624 
30, 907, 809 
23. 980, 677 
17, 940, 637 
17, 724, 952 
6,083,056 
4, 230, 667 
2, 778. 864 
1, 858, 606 

15, 520, 612 
14,613,414 
15, 379, 397 
17,112,176 
19. 740,192 

• 20, 800, 779 
. 19,470,802 

21, 887, 916 
70, 963,094 

115,032,269 
154, 450, 723 
205, 289. 026 
357:466,115 
415, 267,867 

Nat iona l 
F i rea rms 

Act 

$8,016 
6,342 
4, 451 

10, 747 
9,079 

12, 389 
15, 898 
19, 602 
20,191 
16.134 
16,961 
6, 573 

Club dues 

$2, 269,067 
4,072, 649 
5,198.001 
6,159, 818 
6,615,634 
7,170, 731 

• 8, 009,861 
8, 690, 5§8 

10,073. 838 
10, 436.021 
10,362,990 
11, 245. 255 
12, 521, 092 
11, 477, 723 
9, 204, 587 
6, 679. 261 
5, 986,160 
6, 784, 496 
6,090,923 
6, 287, 768 
6. 550, 931 
6, 216, 900 

• 6, 334, 909 
6, 682, 649 
6, 791, 900 
6,519,891 
9. 181.517 

14,169, 650 
. 18,899,227 

B i tuminous 
coal 

. , $729,218 

3, 211, 601 
3, 317, 259 
4,161, 664 
4, 385, 799 
5, 478, 909 
5, 626, 479 
1, 402, 697 

35,409 
34,261 

Oleomarga
rine, includ
ing special 

taxes -

$1,486,971 
1,995,720 
2, 336,907 
2,791,831. 
3, 728, 276 
2, 986, 465 
2,121,080 
2, 254,^31 
2,814,104 

, 3,038, 928 
3,070, 218 
3,164. 219 
3, 407, 600 
3,611,153 
3, 919. 388 
2,681,428 
1, 744, 737 
1. 347.191 
1, 476, 230 
2.048,977 
2, 203, 804 
2, 348, 416 
2, 465,926 
2, 210, 386 
2,013, 600 
2,121, 713 
2. 244, 252 
2, 620. 644 
4, 083, 663 
5, 503, 474 
4, 932,167 

Narcotics, 
including 

special 
taxes 

$246,072 
277, 166 
185,359 
726,137 

1, 614, 230 
1,170, 316 
1. 269,090 
1,013,736 
1,057, 341 
1,090, 933 

981, 739 
797,826 
690, 432 
605, 336 
588, 682 
607, 340 
521,163 
467,068 
495, 270 
680. 613 
554. 028 
573,493 
574,164 
672,088 
610, 098 
690, 288 
745, 043 
788, 094 
779, 415 
756, 019 
693, 876 

E m p l o y m e n t 

Social 
securi ty 

• 

$265, 458, 404 
593,184, 660 
631,002, 237 
711,473,332 
-787,985, 273 

1,014, 952, 829 
1,287,653.791 
1, 473, 361, 423 
1,494.419,836 
1, 416, 670,036 

Carriers 
and their 

employees 

$48. 279 
286,904 

149, 475, 666 
109, 426, 628 
122.047, 644 
137,871,188 
170,409,016 
211,151. 243 
265,011,013 
284,767, 678 
284, 267.639 

Year 

1942 
1943 
1944 
1945 . • . 
1946 

Reta i lers ' 
excise 

$80,167,124 
166,265,869 
225, 232, 264 
424, 104. 925 
492, 046, 069 

Use of rhotor 
vehicles 

$72. 625, 488 
146, 289, 284 

" 134, 325, 538 
128. 700, 713 
115,959,852 

Use of boa ts 

$228,387 
377,917 
351. 663 
336,447 
181, 950 

Bowling alleys, 
pool tables, etc. 

$1, 698,394 
1. 852, 664 
2, 208, 422 
4,169, 820 
4, Oil, 063 

Coin-oper
a ted devices 

$6, 485,000 
10, 487,104 

• 18-, 475, 492 
19,100, 312 
17, 091, 795 

Footnotes at end of table 
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TABLE 9.—Internal revenue collections, by tax sources, fiscal years 1916 through 
1946 ^—Continued 

• Year 

1916 
1917 
1918 
1919... 
1920. . . . 
1921 
1922. . . . 
1923 . . . 
1924 
1925 
1926 
1927 
1928.. . 
1929 
1930. . . . 
1931 
1932 
1933 
1934. . . . 
1936 
1936 
1937 
1938 
1939 
1940 
1941.. 
1942 
1943 
1944 
1945 
1946 

Receipts in 
connection 
wi th prohi
bit ion en
forcement 

$641,029 
2.152,387 
1,979, 687 

729,244 
855, 395 
660, 888 
416,198 
502,877 
925,262 
727,006 • 

1,105,172 
686,150 
490,773 

- 529,789 
378, 715 

Miscella
neous 9 

$480,477 
892, 681 

1,091,814 
1. 501,005 
3,045,183 
1, 976, 970 
3,881, 415 
3,125, 078 

• 4,232,637 
12,156,929 

870.777 
2,009, 639 
1. 636, 971 

636, 111 
266, 661 
166, 518 
110, 569 

72, 436 
60.295, 759 

989, 792 
429,891 
851, 822 
603.950 
159, 632 
189,049 
43, 515 

216,035 
215,380 
218, 896 
238,376 
214,039 

Special taxes 
not elsewhere 

included lo 

$6,908,108 
6,237.044 
2,691,587 
4, 721,298 
9,913, 281 
8, 585,640 
8,662,760 
8,035, 583 
7,814,414 
5,81.1,668 
4, 646,978 

. 7,967 
9,763 

239,859 
180, 673 

1.737 
1,687 

189 
68 

Agricultural 
ad jus tment 

$371", 422,886 
'626.222, 358 

62, 323, 329 

Sugar Act 
of 1937 

' •" 

$30.669,130 
65,414.0.58 
68.145, 358 
74, 834. 722 
68,229,803 
63, 561, 777 
68,788,910 
73, 293, 966 
56, 731, 986 

G r a n d total a 

$612,723,288 
809, 393,640 

3, 698,955,821 
3, 850,150,079 
6,407, 580, 252 
4, 595, 357,062 
3,197,451,083 
2, 621, 745. 228 
2,796,179,267 
2, 684,140,268 
2,835,999,892 
2,865, 683.130 
2, 790, 535, 638 
2,939,054,375 
3,040.145, 733 
2, 428, 228, 764 
1, 557, 729,042 
1, 619,839, 224 
2, 672,239,195 
3,281,791,303 
3, 494, 330,891 
4, 634,308,141 
5, 643. 848,186 
5.162, 363, 836 
5, 322, 771,229 
7, 351, 533, 723 

13,029,915, 278 
22, 368,724.066 

>40,119, 509,840 
43,800, 337, 656 
40, 671,922, 226 

NOTE.—Figures for 1935 and subsequent years exclude trust fund receipts. Figures are rounded to nearest 
• dollar and wUl not necessarily add to totals. 

1 For figures for 1863 to 1915, see annual report for 1929, p. 419. 
2 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 manufacturers' tax, 1917, $27,663,940; and 1918, $13,296,927. 
5 Originally schedule A, act of Oct. 22, 1914; now covers issues and transfers of bonds, issues of capital 

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 1932-46, 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 oflaces 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. 

"> Includes the occupational taxes imposed under the act of Oct. 22, 1914, on various classes of entertain
ment proprietors, brokers, and bankers, with subseuuent repeals and amendments to include hackney 
automobiles and boats. Collections for 1933 and 1934 were entirely from pleasure boats. 



T A B L E 10.—Internal revenue collections, by States, fiscal year 1946^ 

[On basis.of repor ts of collections, see p . 360], 
I—^ 
O 

yn 
o 

o 

y ^ 

W 
fel 
Ul 

O 
P i -
W . 

O 

S3 

t> 
Ul 

d 

state 

A l a b a m a 
Arizona 
Arkansas 
California 
Colorado 
Connec t icu t 
Delaware 
Dis t r ic t of Columbia . 
F lor ida 
Georgia 
Idaho 
I l l i n o i s . . . . . 
I n d i a n a . 
I owa 
ICansas 
K e n t u c k y 
Louis iana 
M a i n e . 
M a r y l a n d 
Massachuse t t s 
M i c h i g a n . . : 
Minneso t a 
Mississippi 
Missour i 
M-ontana 
N e b r a s k a 
N e v a d a 
N e w Han ipsh i re 
N e w .lersey 
N e w Mexico 
N e w York 
N o r t h (Carolina 
N o r t h Dakota 
Ohio 

.Oklahoma 
Oregon 
Pennsy lvan i a •. 
Rhode Isla.nd 
South Caro l ina . 

Corpora t ion income taxes 

N o r m a l a n d 
sm'taxes 

$22, 324, 
4, 466, 
9,174, 

311,105, 
26. 475, 
94, 221, 
100, 780, 
30,161, 
28, 497, 
45,756, 
5, 578, 

412,853, 
74,999, 
26, 483, 
54, 553, 
32, 570, 
36, 630, 
18,868, 
84, 605, 
148,873, 
268.198, 
73, 520, 
8, 725, 

134, 992, 
5,047, 

19; 750, 
2, 480, 
6, 724, 

162, 250, 
2,028, 

197,053, 
61,882, 
2, 646, 

351, 476, 
37,076, 
17, 638, 

300, 081, 
24, 023 
• 16, 997 

677.43 
612.07 
247.85 
151.13 
861. 93 
425. 52 
773.17 
841.05 
367. 65 
043. 57 
955. 45 
531.50 
552. 47 
902. 63 
506.26 
183. 58 
359.15 
430.06 
704. 57 
606. 04 
806. 08 
140. 33 
987. 81 
.513. 55 
304. 00 
401. 24 
126. 28 
960. 70 
483. 76 
592. 03 
785. 88 
600: 49 
662:85 
185. 54 
256.19 
296. 92 
695. 97 
660.57 
072. 36 

Excess profits 
taxes 

$43, 
7, 

10, 
478, 

32, 
147, 
154, 

59, 
41, 
79, 

3, 
771, 
160, 

46, 
106, 

84, 
50, 
31, 

• 98, 
278, 
472, 
116, 

12, 
293, 

4, 
• 32, 

1, 
12, 

214. 
2, 

1, 806, 
120, 

1, 
626, 

26, 
39, 

585, 
63, 
65, 

695, 681. 
402, 420. 
915, 445. 
606,864. 
471, 443. 
763,163. 
039, 611. 
076,977. 
596, 086. 
625,185. 
690, 908. 
885, 408. 
160, 341. 
448. 019. 
712,155. 
367, 516. 
•169, 619. 
686. 432.. 
533, 540. 
147, 310. 
199, 234. 
694, 633. 
266, 539. 
062,067. 
223, 254. 
414,850. 
625,937. 
072, 255. 
227, 751. 
168.909. 
962, 480. 
393, 566. 
990, 316. 
234,841. 
775, 718. 
682, 289. 
706, 233. 
957,951. 
755, 595. 

Unjus t en
r i chmen t 

taxes 

$114. 63 

1,115.46 
1, 400. 00 

15.00 
5.00 

12.80 

134.18 
3, 209. 56 
2, 653. 03 

62.70 

196. 42 

2,034. 79 
23.23 

1, 687. 89 
248. 66 

Ind iv idua l in
come taxes 2 

$138, 
52, 
65, 

1,906, 
131, 
350, 
115, 
371, 
261, 
197, 
41, 

1, 539, 
331, 
187, 
163, 
142, 
168, 
66, 

273, 
766, 
903, 
285, 
57, 

432, 
40, 

140, 
29, 
44, 

641, 
32, 

3, 669, 
189, 
34, 

1,042, 
144, 
178, 

1, 406, 
114, 
79, 

369,091. 58 
518,237.11 
243, 683. 76 
476, 744. 61 
388, 375. 27 
798,144.11 
845, 964. 73 
677, 682. 57 
818,176. 83 
231,268.95 
985,976. 36 
548, 714.10 
363, 632. 74 
346, 244. 39 
262, 725. 03 
287,000. 76 
821,486.82 
644, 265. 20 
799, 321. 47 
913, 903. 98 
108,171.87 
823, 938. 00 
425, 731. 68 
813,842. 60 
921, 642. 38 
819,011.23 
162,908.29 
837, 202. 86 
148,091.72 
704, 278.10 
442, 415. 43 
661, 503.00 
599, 217. 23 
765, 398.02 
255, 361. 71 
719, 559.18 
952,807.98 
974, 673.00 
663,610.38 

T o t a l income, 
excess profits, » 
^nd imjust en

r i chmen t taxes 3 

$204, 
64, 
86, 

2, 690, 
189. 
592; 
370, 
460, 
321, 
322, 

51, 
2, 724, 

666, 
260, 
323, 
269, 
256, 
117, 
456, 

1,193, 
1, 643, 

•476, 
78, 

860, 
50, 

192. 
33, 
63, 

1, 007, 
36, 

6, 673, 
371, 

39, 
2,020, 

208, 
236, 

2, 292, 
192, 
162, 

389, 350. 31 
387,169.77 
333, 377. 40 
088,874.81 
335, 680. 47 
772, 733. 28 
666, 349.74 
915, 501.10 
911,621.42 
629,169.76 
255, 839. 78 
287, 653. 62 
524, 641.86 
279, 566.02 
528,402.02 
224, 704. 55 
621,378.14 
199,127.36 
938, 700.95 
938, 029.92 
508, 865. 60 
038, 611. 38 
418, 258. 87 
868, 486. 65 
192, 200. 60 
984, 263.08 
269,167.44 
634, 418.86 
628, 361.80 
891,802.50 
450, 369. 69 
937, 918. 35 
235,196.17 
476, 424. 92 
107, 336.85 
920,145. 29 
741,181. 60 
956,184. 61 
416, 278.00 

Miscellaneous 
internal revenue 

taxes 3 4 

$19, 
9, 
12, 

641, 
• 43, 

73, 
20, 
32, 
68, 
64, 
6, 

657, 
333, 
46, 
47, 

433, 
74, 
10, 

236, 
196, 
237, 
89, 
10, 

178, 
7, 

70, 
3, 
10, 

213, 
7, 

, 112, 
697, 
3, 

459, 
70, 
24, 

745, 
23, 
11, 

560. 460. 86 
147,471.06 
068, 590. 62 
094,869. 31 
563,836. 64 
928,010. 98 
523,316.50 
816,838.85 
736, 736. 60 
395, 730. 56 
249, 451. 47 
264, 672. 70 
611, 916. 97 
404, 941.82 
815,114. 78 
907, 739. 61 
396,039. 51 
945, 052. 57 
966, 867. 66 
160, 986.83 
391, 504. 45 
450, 275.86 
159, 727.88 
201, 956. 23 
178, 915. 60 
168, 666. 36 
922, 927.14 
013, 312. 45 
963, 726. 95 
499, 240. 62 
055, 363. 43 
784,167.08 
802, 882. 61 
047,934.36 
943,188. 38 
683, 077. 81 
853, 334. 65 
697,216.52 
141, 674. 86 

E m p l o y m e n t 
taxes, including 

carriers taxes 

$15,096, 
2, 713, 
.4, 877, 

132,140, 
10, 341, 
32, 448, 
11, 792, 
16, 205, 
13, 927, 
18, 347, 
2, 705, 

164,147, 
26.123, 
11, 681, 
18, 262, 
16,194, 
12, 803, 
7, 016, 

28, 512, 
60, 420, 
89,193, 
34,470, 
4, 309, 

61, 368, 
1,957 

17, 905, 
1,167, 
3, 730, 

62, 388, 
. 1,653, 
329,079, 
22,941, 
1,099, 

109, 223, 
11, 689, 
13, 404, 

167,965, 
9, 366, 
7, 749, 

893. 65 
300. 60 
472.93 
493. 47 
799. 96 
824. 41 
112. 67 
660.62 
628. 65 
627.88 
797.12 
671.06 
186. 21 
077.08 
696. 52 
446. 61 
695. 63 
419.05 
628.14 
027. 91 
267.06 
649. 74 
487. 26 
641. 63 
844.14 
948. 06 
051. 81 
379. 73 
759.04 
645.13 
528. 32 
730.81 
766. 61 
404. 95 
837. 70 
471. 06 
766..09 
139. 30 
074.45 

"Total collections 
3 4 6 

$239,046, 
76, 247, 
102, 279, 

3, 369, 324, 
243, 241, 
699,149, 

. 402,981, 
509, 938, 
394, 574, 
405, 372, 
60, 211, 

3, 545, 699, 
916, 259, 
318, 266, 
389, 606. 
709, 326. 
342,820, 
135,159, 
722, 418, 

1, 450, 619, 
1, 970, 093, 

699, 959, 
92, 887, 

1,090, 438, 
59, 328, 

281, 068, 
38, 359, 
77, 378, 

1, 273, 980, 
45, 944, 

8,114, 686, 
1,092, 663, 

44,137, 
2, 588, 747, 

290, 740, 
273, 907, 

3, 206, 560, 
226, 919, 
181, 306, 

704. 72 
941. 42 
440. 85 
237.59 
317.07 
668. 67 
778. 91 
000. 57 
986. 67 
628. 20 
088. 37 
997.38 
745.03 
584. 92 
213. 32 
890. 77 
013.18 
598. 98 
196. 75 
044. 66 
637.10 
436. 98 
474. 01 
984. 61 
960. 24 
877. 49 
146. 39 
111.04 
847. 79 
588. 25 
261; 44 
816. 24 
845.19 
764. 22 
362. 93 
694.16 
281.34 
539. 43 
927. 31 



South Dakota. 
Tennessee 
Texas 
Utah , - . . 
Vermont 
Virginia ._ 
Washington... 
West Virginia.. 
Wisconsin 
Wyoming 

Alaska 
Hawaii 
Puerto Rico . . . 

Total on collection basis.. 
Adjustment for items in transit. 

Receipts on daily Treasury 
statement basis 

2,922, 
32,723, 
116,843, 
8, 939, 
6,127, 

66,102, 
41, 973, 
23, 999, 
80, 879, 
2, 416, 

162. 30 
697. 63 
248. 99 
063. 43 
566.81 
409. 28 
436. 74 
662.38 
329. 34 
346. 48 

538, 483. 47 
17, 007,833. 66 

4, 639, 949,184.13 

1,871, 
68, 392; 
145,679, 
7, 634, 
5,798, 

94,003, 
95, 098, 
37,064, 

284, 765, 

834.17 
119.33 
498. 54 
688. 24 
638.76 
850. 28 
836. 71 
223.17 
496. 79 
594. 96 

262, 369. 76 
17, 904, 723. 84 

7, 913, 617, 920. 81 

2,786. 33 

256.06 
1,074.09 
737.88 

34,881. 98 

32, 810, 
180, 499, 
610, 029, 
48,846, 
23, 729, 

213, 377, 
323,832, 
99. 408, 
318, 518, 
21,889, 

632.13 
323. 42 
922. 61 
890. 74 
007. 50 
016. 25 
942.05 
069. 23 
518. 43 
814.18 

12, 638, 741. 97 
85,783,431.97 

31, 960. 63 

18, 704, 536,165. 02 

37, 604, 
271, 616, 
872, 455, 
65, 420. 
•36, 6.55, 
362, 483, 
460, 906, 
160, 472, 
684,164, 
25, 290, 

628. 60 
040.38 
466. 47 
542. 41 
102. 07 
276.81 
470. 66 
928.87 
082. 44 
764. 62 

13,439,686.19 
120, 695, 989. 46 

31, 950. 63 

31, 258,138,151. 94 
-373, 342,135. 64 

30,884, 796, 016. 40 

6, 686, 
35, 620. 
152.998, 
12.807, 
7, 259, 

365, 818. 
61,044; 
20, 794, 
128,090, 

4, 406, 

749. 60 
442. 70 
711.11 
125. 78 
639.81 
729. 20 
697. 53 
658.91 
743. 42 
278. 77 

1, 257, 632. 40 
17,395,891.02 
2, 460, 660. 68 

7, 712, 966, 398. 65 
-fll, 821, 760. 92 

7, 724, 778,169. 47 

1,328, 
17. 349, 
48; 851, 
3, 713, 
2, 689, 
23, 674, 
21, 654, 
11,173, 
29, 279, 
1,136, 

459.88 
428.33 
930.88 
898. 23 
007. 65 
546.73 
112. 92 
879. 28 
106. 42 
905.17 

490, 426. 62 
3, 462, 622. 29 

1, 700,827, 675. 04 
-68, 652. 96 

1, 700, 769,122. 09 

45, 618, 
324, 684, 

1,074, 306, 
81, 941, 
46, 503, 

751,876, 
643, 604, 
192, 441, 
841, 633, 
" 30, 833, 

837.98 
911.41 
098. 46 
566. 42 
749. 63 
551. 74. 
281.01 
467.06 
931. 28 
938. 56 

15,187, 544.11 
141, 554, 402. 77 

2,492,611.11 

40, 671, 922, 225. 53 
-361,588,927.57 

40,310, 333, 297. 96 
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NOTE.—For additional information see published report of the Commissioner of Internal Revenue for the year ended June 30,1946. 

1 Federal tax receipts in the various States do not indicate the tax burden of the respective States, since the taxes may be eventually borne by persons in other States. 
2 Includes income taxes withheld on salaries and wages. 
' Excludes certain trust fund receipts, see note 5. 
< Includes (on warrant basis) $143,080,486.25 from excise tax on imported distilled spirits and* $2,694,339.68 from excise tax on imported wines; also includes $113,183,968.37 from 

the sale of motor vehicle use stamps and $15,909,350.26 from the sale of documentary stamps deposited by postmasters. 
6 Excludes collections for credit to trust accounts as follows: 

Tax on Philippine coconut oil (Sec. 6023.̂ . act of 1934) .1 _. $168,914.33 
Tax on Puerto Rico manufactured products (act of March 2,1917) 2,899.24 
Tax on American Samoa coconut oil (Sec. 661, Revenue Act of 1941) . 2,958.78 

Total internal revenue collections reported for credit to trust funds _ _• 174,772.35 

rf^ 



T A B L E 11.—Receipts and expenditures of the social security program under the Social Security, Railroad Retirement, and Railroad Unemploy
ment Insurance Acts, fiscal years 1936 through 1944 combined, 1945, and monthly during 1946 

[On basis of dai ly Treasu ry s t a t emen t s , see p . 359] 
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Receipts a n d expendi tures 
Fiscal years 
1936 th rough 

1944 

Fiscal year 
1946 

Fiscal year 1946 

J u l y 1945 Augus t 1945 September 
1945 

October 
1945 N o v e m b e r 1946- December 1946 

R E C E I P T S 

Social secur i 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 ta l , social secur i ty t a x e s . . . 
Rai l road Re t i r emen t Act : 

Taxes u p o n carriers a n d their employees (em-
. p l o y m e n t taxes) i 

Rai 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 34_._ 

To ta l receipts 
D e d u c t n e t appropr ia t ions a n d transfers to Fed

eral old-age a n d survivors insurance t ru s t f u n d . . 

N e t r e c e i p t s . . : 

E X P E N D I T U R E S 

Admin i s t r a t ive expenses: 
Social Secur i tyAct : 

Federa l Securi ty Agency: 
Social Securi ty Boa rd (ti t le VI I ) ^ e.. 

D e p a r t m e n t of Commerce (title VI I ) e . . . 
D e p a r t m e n t of Labor (title V (6)) <> 
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 : 6 

Rai l road Re t i r emen t Board : 
Acquisi t ion of service a n d compen^ 

sat ion da t a 
Other .' 

$6,862,695,044.67 

912,137, 466. 57 

$1, 309,919, 400. 41 

184, 644, 012. 051 

$61, 501, 200.36] 

2, 997, 762. 01 

$285, 803, 478. 25 

12, 067, 954. 68 

$4, 731,440. 53 

1, 768, 246.16 

$54, 433, 646. 48 

2, 551, 239. 06 

$237, 766, 385. 00| 

10, 280, 626.17 j 

6, 764,732, 501. 24 

1,163, 613, 790. 91 

42, 616, 568. 831 

1, 494, 463, 412. 46 

285, 037,861. 86 

13,198,862. 30 

64, 498, 962. 37 

1, 477, 556. 95| 

- 4,929.'68 

297,871, 432. 93 

8, 298, 949. 40 

136, 931. 12 

6, 499, 686. ( 

59, 397, 320. 28| 

3,140,038.38 

56, 984, 885. 64 

1, 467, 944. 73 

6, 381. 30 

248, 047, Oil. 17] 

8, 479, 332. 81 

84, 487. 521 

7,970, 862, 860. 

6,585,383, 622.471 

1,792,700.136.62 

1, 282, 969, 759. 86 

65,981,449.00 

59, 025,101. 29 

306, 307, 313.45 

283, 327, 379.18 

69,037,046. 35 

2, 255, 341. 44 

58,458,-211.67 

51, 596,146.11 

256,610,831.50 

234, 928,884. 

2, 385,. 479, 338. 61 509, 730, 376.77 6, 956, 347. 71 22,979,934.27 , 781, 703. 91 6, 862, 065. 46 21, 681, 946. 87 

S, 737, 839. 55 
1, 223, 631. 83 
2,860,757.27 

28, 483, 879. 01 

24, 095, 623. 06 
106, 610. 81 
394, 526. 96 

7, 349, 839. 56 

1, 575, 888. 60 
8, 243. 03 

36,108. 04 
• 762,396.07] 

2, 398, 808. 79 
7, 340. 16 

34, 984. 03 
762,396. " 

2, 254,109. 25 
6, 911. 56| 

31, 417. 59 
762, 396. 08 

2, 326,132.12 
. 12, 720. 83 

41,146. 00] 
737,985. 

2, 520, 298. 40 
7, 638. 66 

35,794.91 
737,985. 03] 

211, 306,107. 66 

8, 676, 973. 00 
20, 562, 616. 62 

31, 946, 600. 39 

74, 027. 60 
2, 208, 222. 85 

2, 382, 635. 74 3, 203, 629. 06 

209, 762. 59 97, 785. 81 

3, 054, 834. 48 

2, 231. 00 
279, 355. 43 

3,117, 983. 98 

16, 051. 50 
154,152.14 

3, 301, 717. 00 

84. 50 
117, 282. 72 

$6, 916, 090. 90 

769, 698. 26 

7, 685, 789.16 

58, 524, 780. 02 

3,188,151. 91 

69,398,721.09 

4,078,590.54 

65, 320,130. 65 

2, 637, 835. 97 
5, 020. 68 

34, 062. 02 
737, 985. 04 

3, 414, 903. 61 

239. 60 
181, 795. 79 



Receipts a n d expendi tures 

Fiscal year 1946 

J a n u a r y 1946 F e b r u a r y 1946 March 1946 Apri l 1946 M a y 1946 J u n e 1946 

To ta l fiscal 
year 1946 

G r a n d total 
fiscal years 1936 

th rough 1946 

R E C E I P T S 

Social securi ty taxes: 
E m p l o y m e n t taxes i . 
T a x on employers of 5 

taxes) 2 3 
or more (employment 

To ta l , social securi ty taxes 
Rai l road Re t i r emen t Ac t : 

Taxes u p o n carriers a n d their emploj 'ees (em
p loymen t taxes) 1 * 

Rai 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

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 a n d survivors insurance t rus t f und . 

N e t receipts , . 

E X : F 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 K _ 

D e p a r t m e n t of Commerce (title VI I ) 6_._ 
D e p a r t m e n t of Labor (ti t le V (5)) e 
T r e a s u r y D e p a r t m e n t ? 

-Total, Social S e c u r i t y A c t 
. Rai l road Re t i r emen t Act:^ 

R a i k o a d Re t i r emen t Board : 
Acquis i t ion of service a n d compensa

t ion da ta 
Other 

$32,819,136.12 

13, 292, 280. 96 

$199, 647, 988.14 

106,998. 221.81 

$18, 367, 397. 28 

13, 575, 632. 79 

$60, 752, 214. 03 

3, 014,171. 43 

$268, 946,190. 87 

11,174, 298. 99 

$6,634, 280. 05 

1, 440, 045. 54 

$1,238,218,447.01 

179, 930,177. 86 

«, 400,732,892.09 

1, 276, 611,646. 48 

46, 111, 416. 

5, 061, 370. 95 

7, 591. 23 

306, 546, 209. 95 

3, 460,683. 40 

74, 091. 58 

31, 943, 030. 07 

64, 561, 057. 63 

3,119, 600. 84 

63, 766; 385.46 

1, 348, 998. 96 

5, 406. 63 

280,119, 489. 86 

5,292,677.24 

83, 355. 37 

8, 074, 325. 59 

65, 239, 824. 85 

3, 062, 442. 

1,418,148, 624. 87 

282,610,497.22 

12, 912, 407. 55 

9, 677, 344, 638. 57 

1,731,162,149. 99 

68, 727,838. 68 

51,180, 378. 26 

29, 609, 757. 55 

310,080,-984.93 

196, 238, 610. 57 

99, 623, 688. 64 

16, 058,019. 72 

65,120, 790. 05 

56, 899, 561. 63 

286,495, 522. 47 

266,092, 628. 47 

76, 376, 593. 43 

2, 781,617. 66 

1, 713, 671, 529. 64 

1, 200, 791, 628. 79 

11,477, 234, 627. 24 

8,069,144,811.11 

21, 670. 620. 71 113,842,374.36 84, 665, 668.82 8, 221 238.42 20,402, 994. 00 73, 694, 975. 77 612,880, 000. 85 3,408,089, 716.13 

1, 910, 351. 76 
13, 456. 57 
35, 581.13 

736, 590. 23 

2, 260, 762. 91 
7, 696. 90 

33, 256. 87 
736,690. 23 

3,841, 677. 47 
9,841. 83 

31, 242.'85 
736, 690. 23 

2,488,814. 70 
9, 684. 

38, 563.30 
745, 953. 06 

2, 509, 543. 72 
16,876. 78 
41, 563. 63 

745, 953. 06 

2, 616, 516. 65 
13,363.05 
36,193.23 

745, 953. 07 

29, 340, 740. 34 
118, 694. 75 
429, 913. 60 

8,948,773.21 

232,174, 202. 95 
1,448, 937. 39 
3, 685,197. 83 

44, 782, 491. 78 

2, 695, 979. ( 

265, 024. 48 

3,038, 206. 91 

875. 60 
196, 311. 09 

4,'619,352. 38 3, 283,015. J 3, 313, 937.19 

230, 793. 86 229, 267. 30 198,070. 32 

3; 412, 026. 00 

6 4.50 
244, 372. 64 

38,838,121. 90 

19,477. 60 
2,403, 964. 07 

282,090,829. 95 

8, 769, 478. 00 
25,174,803. 44 
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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
ment Insurance Acts, fiscal years 1936 through 1944 combined, 1945, and monthly during 1946—Continued 

Expend i tu res 

Admin i s t r a t ive expenses—Continued. 
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 

fldministration fnnd 3 8 

To ta l , admin i s t ra t ive expenses 

G r a n t s to States : 
Social Securi ty Act : 

Federa l Secm'ity Agency: 
Social Securi ty Board: 
. Old-age assistance (title I ) . : . . . . . 

Aid to dependen t children (title 
IV) 

Aid to t h e bluad (title X) 
U n e m p l o y m e n t compensat ion 

admin is t ra t ion (title I I I ) 3 

To ta l , Social Securi ty B o a r d . 
Pub l i c Hea l th Service: 

Pub l i c heal th work (title V I , 
sec. 601) 10 -

Tota l , Federa l Securi ty Agency . 

Execut ive Oflice: 
Office for Emergency M a n a g e m e n t : 

W a r M a n p o w e r Commission 
(U. S. E m p l o y m e n t Service) i i . 

D e p a r t m e n t of Labor : 
M a t e r n a l a n d child heal th services 

(title V ( l ) ) 
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 

Tota l , g rants to States 

Fiscal years 1936 
th rough 1944 

$16,743,009. 71 

257, 287,706.89 

1,999,847, 794,32 

375,139, 803.12 
56,182,092. 64 

e 393,853,019.91 

2,826,022, 709.99 

80, 218, 619.49 

2,906, 241,329.48 

22,026, 593. 00 

12 40, 617, 724. 56 

27,320, 272. 71 
11, 671,464.00 

79, 609,461. 27 

3,006,877,383.75 

Fiscal year 1945 

$3, 650, 241.04 

37,879,091. 78 

333,604, 263.16 

62, 780,362. 51 
9,957, 607.10 

34, 241, 560.46 

430, 583,693. 23 

10, 693,307. 02 

441, 277,000. 25 

115,886.02 

6,380, 744. 36 

3,773,408.40 
1, 360,059.10 

10, 504, 211. 86 

451,897, 097.13 

Fiscal year 1946 

J u l y 1945 

$292,045. 22 

2,884,433.65 

28, 951,815.17 

4, 470, 581.37 
676,171. 23 

8,792,065.31 

42,890, 633. 08 

220,183. 24 

43,110, 816.32 

1, 674. 78 

395,830.18 

178,430. 00 
66, 550.17 

640, 810. 35 

43,753,301. 46 

Augus t 1945 

$261,050.18 

3, 662,365. 06 

45,308,62L40 

7, 600,0634.41 
1, 602,894. 51 

1,205, 628.34 

65,717, 678. 66 

56,717, 678. 66 

61.63 

448, 561. 66 

476; 611. 71 
247,389. 82 

1,172, 663. 09 

56, 890, 283. 38 

September 
1945 

$322, 218.37 

3, 668,639. 28 

14,191,330. 32 

2,119,186. 98 
176,467.43 

2,321,242.00 

18,808, 226. 73 

18,808,226. 73 

1.03 

412, 261. 32 

i96, 219. 59 
16,464. 36 

624,945. 26 

19 ,433 ,173 .02 

October 1946 

$386,893.00 

3, 675,080. 62 

47,386,374. 63 

7,126,932. 68 
1,488,887.91 

11,786,669. 69 

67, 787,864. 91 

67,787, 864. 91 

179, 549. 89 

79,089. 34 
179,602.08 

438, 241.31 

68, 226,106. 22 

N o v e m b e r 1946 

$281,907.04 

3,700,991. 26 

21,168,110. 98 

3,395, 522.49 
625, 589.39 

1,237,148.07 

26,326,370.93 

26,326,370.93 

164.66 

307,12L98 

348,932.49 
136, 500. 97 

792, 655.44 

27,119,091. 03 

December 1946 

$307, 692.04 

3,904, 530. 94 

26, 248,941. 06 

2,746,491. 75 
761, 214. 64 

1,144, 235. 71 

30,890,883.06 

30,890,883.06 

890, 288. 67 

592,893. 79 
8, 237. 47 

1, 491,419. 93 

32,382,302. 99 
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Expend i tu r e s 

A d m m i s t r a t i v e expenses—Cont inued. 
Rai l road U n e m p l o y m e n t Insu rance Act : 

Rai l road R e t h e m e n t Board : 
Rai l road u n e m p l o y m e n t insurance 

admin i s t ra t ion fund 3 8 

To ta l , admin i s t r a t ive expenses 

G r a n t s to Sta tes : 
Social Secur i ty Ac t : 

Federa l Secur i ty Agency: 
Social Secur i ty B o a r d : 

Old-age assistance (t i t le I) . 
Aid to d e p e n d e n t chi ldren 

(ti t le IV) 
Aid to the b l m d (ti t le X) 
U n e m p l o y m e n t compensat ion 

a d m m i s t r a t i o n (ti t le I I I ) 3 

To ta l , Social Securi ty B o a r d . 
P u b l i c Hea l th Service: 

P u b l i c hea l th work (ti t le V I , 
sec. 601) 10 

To ta l , Federa l Secur i ty Agen-
-' c y . . 

Execu t 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 C o m m i s s i o n ' 
( U . S . E m p l o y m e n t Service) n 

D e p a r t m e n t of Labor : 
M a t e r n a l a n d child hea l th services 

(t i t le V (1 ) ) . . -
Services for 'crippled chi ldren (t i t le 

V (2)) 
Child-welfare services (tit'le V ( 3 ) ) . . . 

To ta l , D e p a r t m e n t of Labor 

To ta l , grants to States 

Fiscal year 1946 

J a n u a r y 1946 

$192,196.66 

• 3.153, 200. 83 

40, 963, 015. 55 

8, 559, 322. 00 
1,356, 299.07 

9,471,606.03 

60, 340, 242. 66 

60,340,242.66 

L23 

691, 612. 91 

451, 703.13 
234, 434. 09 

1, 377, 750.13 

61, 717, 994. 01 

F e b r u a r y 1946 

$237,483. 23 

3, 472,876. 73 

34,946, 324. 56 

5, 366,165.19 
727, 284. 77 

2, 765, 308. 87 

43, 795,083.39 

43, 795, 083. 39 

836,417.76 

706, 624. 03 
57, 708. 59 

1, 600, 760. 37 

46, 395,833. 76 

M a r c h 1946 

$266,137. 83 

5,. 116, 284. 07 

21, 339, 029. 41 

3,189, 303. 07 
581, 707. 95 

1, 020, 689. 57 

26,130, 730. 00 

26,130, 730. 00 

39, 709. 89 

' 72,702.75 
15, 053. 82 

127, 466. 46 

26, 258,196. 46 

Apr i l 1946 

$269, 37L 76 

3, 781, 654. 92 

42, 234, 728. 36 

7, 893,967. 68 
1, 333,769. 36 

8, 254, 669. 73 

59, 717,036.13 

59, 717,035.13 

"81.37 

946, 095. 51 

669,817. 60 
290,469. 35 

1, 905, 382. 46 

61, 622,498. 96 

M a y 1946 

$308, 757. 91 

3, 820, 765.42 

28, 553, 741. 97 

5, 341,837. 32 
890,439.28 

1, 306, 582. 89 

36, 092, 601. .46 

36, 092, 601. 46 

941, 328. 20 

328, 952. 21 
26,406.99 

1, 296, 686; 40 

37, 389, 287.86 

J u n e 1946 

$332, 369.43 

3, 988, 763.47 

9, 933, 974. 42 

1, 630, 486. 63 
200, 946.94 

6, 280, 926. 36 

17, 946, 334. 24 

17,946, 334. 24 

29. 50 

205, 595. 76 

83, 996. 87 
5,868.38 

296, 460. 00 

18, 241,823. 74 

To ta l fiscal 
year 1946 

$3, 458,022.67 

44, 719, 586.14 

361, 216,007.83 

69, 330, 431. 47 
10,311,672.38 

65, 585, 672. 66 

486, 443, 684. 24 

220,183. 24 

486, 663,867. 48 

2, 004. 20 

6, 293, 363. 61 

4,185,972. 51 
1, 284, 685.08 

11,764,021.20 

498, 429, 892.88 

G r a n d total 
fiscal years 

1936 t h r o u g h 
1946 

$23,851, 273. 42 

339,886,384.81 

2, 694, 668, 066. 31 

487, 250, 597.10 
76, 451, 272.12 

483, 680,152.93 

3, 742, 050, 087.46 

91,132,109.75 

3,833,182,197. 21 

22,144, 482. 22 

62, 291,832. 63 

36, 279, 653. 62 
14, 306, 208.18 

101, 877, 694. 33 

3,957, 204,373. 76 
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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- ^ 
ment Insurance Acts, fiscal years 1936 through 1944 combined, 1945, and monthly during 1946—Continued (j^ 

Expend i tu res 

Refunds of taxes: i3 
Refunds bf social secur i ty taxes: 

E m p l o j m i 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 m o r e . 

To ta l , refunds of social securi ty 
taxes -_ . . . . . . 

Refunds of taxes upon carriers a n d their 
employees 1.. 

To ta l , refunds of taxes 

Transfers to t rus t accounts : 
Rai l road Re t i r emen t account 1 . 
Rai l road u n e m p l o y m e n t i n smance admin

istrat ion fund transfers to u n e m p l o y m e n t 
t r u s t f u n d (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 .Tune 25, 1938) 
R e p a y m e n t of advance 

To ta l , transfers to t rus t accounts 

To ta l expendi tures . . . . . 

Fiscal years 1936 
through 1944 

$6, 239, 839. 37 

40, 561,886. 43 
11, 511, 459. 65 

62,073, 346. 08 

_ 
58, 313,185. 46 

390,053. 94 
58, 703, 239. 39 

1,116,871,000.00 

29,082,667.00 

15, 000, 000. 00 
« 15, 000, 000. 00 

1,145, 953, 667. 00 

4, 468,821, 997. 03 

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, 000. 00 

8, 948, 213. 00 

317, 765) 213. 00 

815, 207, 982. 79 

Fiscal year 1946 

J u l y 1945 

$307, 876.03 

321, 936.15 

321, 936.15 

629, 812.18 

629, 812.18 

179,913,000.00 

9, 617, 970. 00 

189,530,970.00 

236,798,517.18 

Augus t 1945 

$254, 897. 03 

233,023.69 

233, 023. 69 

487, 920. 72 

39.00 

. 487, 959. 72 

60, 940, 608.15 

September 1945 

$424, 334. 08 

338, 685.16 

• 338,686.16 

763, 019. 24. 

41.92 

763, 061.1.6 

2.3,854,873.46 

October 1945 

$296,844.62 

326, 550. 62 

326, 550. 52 

623, 395.14 

35. 37 

623,430.51 

37, 000, 000. 00 

37, 000, 000. 00 

109,524,617.35 

Noveraber 1945 

$201, 347. 02 

275, 749. 97 

. 275, 749.97 

477, 096. 99 

184. 34 

477, 281. 33 

31, 297, 363. 62 

December 1945 

$129,481.18 

45, 601.17 

45, 501.17 

174, 982. 35 

104, 365.88 

" 279, 348. 23 

36, 566,182.16 
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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 Raihoad Unemployment Insurance Act, approved June 
25, 1938, appropriated to the Railroad Unemployment Insurance Administration fund 
amounts collected or to be coUectible 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 Rail

road Unemployment Insm-ance Act, which, in addition to other collections referred to in 
footnote 2, are appropriated to the railroad unemployment insurance administration fund 
for the administrative expenses of the Railroad Retireraent Board in administering the 
act. 

5 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. 



Expend i tu re s 

Refunds of taxes : i3 
Refunds of social secm-itj'- 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 States 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 a n d their 
employees L . 

To ta l , refunds of t a x e s . . . 

Transfers to t rus t accounts : 
Rai l road Re t i r emen t account 1 

• Rai l road u n e m p l o y m e n t insurance admin
is t rat 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 ad vance __ 

To ta l , transfers to t rus t a ccoun t s . . 

To ta l expendi tures . 

Fiscal year 1946 

J a n u a r y 1946 

$172, 936. 82 

3, 097. 58 

3, 097. 58 

176,034.40 

140,671.24 

316, 705. 64 

37,000, 000. 00 

37, 000, 000. 00 . 

102,187, 900. 48 

Feb rua ry 1946 

$564,981.86 

548, 459. 36 

548, 469.36 

1,113,441.22 

48, 552. 55 

1,161, 993. 77 

50, 030, 704. 26 

M a r c h 1946 

$236, 649. 97 

. 218, 237. 62 

218, 237. 62 

453, 787. 59 

2, 967. 99 

456, 746. 58 

31, 831, 226.11 

Apr i l 1946 

$270, 030.42 

175, 686. 23 

175, 686. 23 

446,716.65. 

795, 764. 86 

1,241,481.51 

38,000,000.00 

38, 000, 000. 00 

104, 645, 635. 39 

M a y 1946 

$200, 854. 33 

177, 883. 95 

177, 883. 95 

378, 738. 28 

932.49 

379, 670. 77 

41, 589, 724. 05 

J u n e 1946 

, $255,788.46 

206, 235.10 

205, 236.10 

461,023. 65 

269. 43 

461, 282. 98 

22, 691, 870.19 

Tota l fiscal 
year 1946 

$3,314,921.81 

2, 870,046. 50 

2, 870, 046. 60 

. 6,184,968.31 

1, 093, 805. 07 

7, 278, 773. 38 

291, 913, 000. 00 

9, 617, 970. 00 

301,530,970.00 

861, 959, 222. 40 

G r a n d to ta l 
fiscal years 

1936 th rough 
1946 

$12, 622, 394. 80 

40, 561, 886. 43 
18, 735, 226. 47 

69, 297, 111. 90 

71, 919, 506. 70 

1,729,086.95 

1* 73, 648, 593. 65 

1, 717, 601,000. 00 

47, 648, 850.00 

15, 000. 000.00 
» 16, 000, 000. 00 

1, 765, 249, 850. 00 

6,135, 989, 202. 22 

" Excess of credits, deduct. • ' 
6 Includes expenditures from appropriations made specifically for administrative ex

penses, relating to the Social Security and Railroad Retirement. Acts. Does not include 
administrative expenses paj^able from other appropriations. 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 5). 

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, 
<* Includes expenditures made dhectly by the Federal Government beginning Jan. 1, 

1942, for the maintenance of public employment offices. 

10 Beginning July 1,1945, payments previously made under the Social Security Act were 
discontinued and thereafter made under provisions of the Public Health Service Act of 
1944. 

11 Formerly included in "Unemployment Compensation Administration (Title 3)" 
transferred under Executive Order 9247. . 

12 Includes expenditures under "Fhst Deficiency Appropriation Act, fiscal year 1943." 
13 These classifications were effective with the month of January 1940; figures are shown 

on the basis of checks issued as reported by the Bureau of Internal Revenue. 
1̂  Includes interest refunded as follows: Employraent taxes, $633,616.03; taxes on em

ployers of 8.or more (refunds to others), $694,714.89; refunds of taxes upon carriers and 
their em.plbyees, $231,217.27. 
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T A B L E 12.—Panama Canal receipts and expenditures, fiscal years 1903 through 1946 
[On basis of war ran t s issued, see p . 369] 

I—* 
QO 

Year 

Receipts covered into the Treasury 

Tolls Other i Total 

Expenditures 

Construction, 
maintenance, 

and operation 2 
Fortifications 3 Total general 

expenditures 

Interest paid on 
Panama Canal 

loans 

1903-15 *. 
1916 
1917--... 
1918 
1919 
1920..—. 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 

Total.... 

$3, 822, 
2,480, 
6, 746, 
6,094, 
.6,418, 
8,493, 
11,310, 
11,199, 
17, 229, 
24, 513, 
21,399, 
22, 920, 
24, 239, 
26,952, 
27,064, 
27,126, 
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, 
6,922, 
7, 222, 

14, 792, 

085. 29 
647.75 
606.45 
562. 62 
705.66 
459.99 
698. 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 
687.74 
083.87 
116.36 
689. 26 
683.82 
270.18 
099.08 
364.76 
387. 24 
967. 70 
578.38 
595. 50 

$16, 761, 
389, 
404, 
320, 
368, 
646, 
603, 
849, 
640, 

2, 611, 
1, 604, 
1,371, 
1, 654, 
1,881, 
1, 776, 
1,846, 
1,862, 
1,673, 
3, 719, 
3,032, 
1, 618, 
2, 514, 
2,170, 
1,721 
1, 297, 
1, 314, 
2, 267, 
2, 362, 
1, 715, 
2, 479, 
6, 138, 
6, 482, 

679.88 
447.53 
062.14 
007.73 
340.99 
210.96 
762. 70 
898.73 
177.11 
291.91 
103.05 
424. 81 
930. 36 
418.06 
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 
648. 24 
428. 32 
061.01 
168.44 
252. 95 

$20, 573, 
2,869, 
6,150, 
6,414, 
6,777, 
9,039, 
11,914, 
12,049, 
17,869, 
27,124, 
22,903, 
24, 291, 
25,894, 
28, 834, 
28,831, 
28,971, 
26, 634, 
22,448, 
23,183, 
27,167, 
'24,816, 
25,996, 
25, 401, 
24,942, 
24,988, 
22, 442, 
20, 640, 
12,127. 
8, 678, 
8, 402, 
12, 360. 
21, 274, 

665.17 
995.28 
668. 59 
670. 25 
046. 66 
670.95 
361.32 
660. 65 
986. 26 
513.33 
732. 44 
917.87 
701.45 
345.42 
447. 24 
643.03 
687.74 
911. 57 
754. 40 
390. 62 
531.93 
386.11 
264.01 
253. 42 
604.07 
020.81 
099.95 
913.00 
815.66 
028.71 
746.82 
848. 46 

5 $371, 967, 
14,888, 
16,199, 
13, 549, 
10,954, 
6, 281, 
16,480, 
3.041, 
3,870. 
7,391, 
9, 300, 
8, 669, 
7,863, 
10,909, 
10, 220, 
10, 497, 
10, 303, 
10,904, 
11, 780, 
10, 709, 
10, 233, 
11, 268, 
11,879, 
11,416, 
10, 737, 
28,706, 
44,190, 
67, 608. 
58. 277, 
19, 674, 
7, 420. 

20, 665, 

946. 89 
194. 78 
262.47 
762.56 
409. 74 
463.72 
390. 79 
035. 40 
603. 37 
711.97 
509. 73 
333. 57 
376. 03 
442. 27 
913. 25 
935. 33 
756.15 
319.70 
139. 21 
294.89 
789. 97 
334. 90 
521.47 
004. 37 
762.67 
621.08 
366.22 
420. 64 
629.48 
310.86 
446. 68 
•237. 58 

$11, 034 
2,868, 
3, 313, 
7,487, 
1,661, 
3,433, 
2,088, 
896, 
960, 
393, 
872, 

1,153, 
586, 

1,165, 
943, 
999, 
916, 
779, 
614, 
396, 
294, 
478, 
791, 

1,311, 
1, 742, 
2, 862, 
5, 294, 
4,536, 

820, 
«641, 
o2, 

697. 38 
341.97 
532. 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 
916.00 
310. 68 
413.20 
946.22 
939.98 
830. 33 
368.04 
576.01 
886.64 
657.14 
703.11 
793.36 
862. 79 
-2. 54 

$383, 002, 
17, 756, 
19, 612, 
21,037, 
12, 516, 
9,715, 
18, 568, 
3,937, 
4,820, 
7, 785, 
10,173, 
9,822, 
8, 449, 
12,075, 
11,164, 
11,497, 
11, 220, 
11, 684, 
12, 395, 
11,105, 
10, 628, 
11, 737, 
12, 671, 
12, 727, 
12, 480, 
31, 568, 
49, 485, 
72,043, 
69,098, 
18,932, 
7, 417, 

20, 555, 

644. 27 
536. 75 
795.02 
624.92 
774. 48 
056. 54 
398. 45 
362.85 
692.67 
675. 34 
199. 66 
666.95 
419.97 
074.80 
898. 66 
349.10 
734.44 
187.82 
066.21 
605.47 
203.17 
281.12 
461.46 
834.70 
120.71 
097.09 
260.86 
977. 68 
332. 69 
617. 50 
583.79 
235. 04 

636,939,139. 40 74,778,942. 56 611, 718, 081. S 867, 641, 035. 53 69,946, 602. 34 927,486,637. 87 

$18,082,834. 69 
3,189,024. 79 
3.103, 250. 67 
2,976,476.55 
2,984,888.33 
3,040,872.89 
2.994, 776. 66 
2.995, 398.14 
2,997,904.81 
2, 992,461.19 

• 2,988,918.80 
2,989, 598.76 
2, 991,988. 25 
2, 987,329.95 
3,002, 236.80 
2, 991, 376.23 
2, 992, 366. 46 
2.989,627.12 
2,969,049.75 
2, 99*2,463. 66 
2,986,161. 55 
1, 863, 600.40 
1, 616, 614.60 
1, 602,876.10 
1, 491, 369.00 
1,611,768.20 
1, 494, 333. 60 
1,496,264.00 
1,366, 660. 75 
1, 620.018. 75 
1,365; 354. 00 
i, 621,748. 25 

95, 087, 371.: 
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« Excess of credits (deduct). 
1 Beginning with the fiscal year 1924, the amounts in this column include the sums received as dividends on capital stock of the Panama Railroad owned by the United States. 
2 The amounts shown in this column include the payments to the Government, of Panama under the treaty of Nov. 18,1903, of $250,000 per annum, the first payment being made 

during the fiscal year 1913, and similar payments continuing each year since that date until 1940, when the amount was increased to $430,000 per annum, and also includes for 1940 
the amount of $2,580,000 for payments from 1934 to 1939, inclusive, at the rate of $430,000 per annum pursuant to the treaty of Mar. 2,.1936; but do not include the payment to the 
Governmentof Colombia growing out of the.construction of the Panama Canal of $6,000,000 per annum during the fiscal years 1923 to 1927, inclusive, an aggregate sum of $25,000,000 
as provided for under the treaty of Apr. 6,1914. Includes expenses of civil government, Panama Canal and Canal Zone. 

3 Includes expenditures made from specific appropriations for fortifications of the Canal but no expenditures from general appropriations that may have been for this purpose. 
4 For details for the fiscal years 1903 through 1915, see annual renort for 1944. p. 585. 
6 This amount inciudes the $40,000,000^paid to the New Panama Canal Company of France for the acquisition of the property, and the $10,000,000 paid to the Republic of Panama 

in connection with the Canal Zone as provided for under art. 14 of the treaty of November 18,1903. 
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T A B L E 13.—Postal receipts and expenditures, fiscal years 1789 through 1946 ^ 

Year 

1789-91.j_ 
1792 
1793.. . 
1794: 
1795 

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 

1821 
1822 
1823 
1824 
1826 

1826.. 
1827.. 
1828. . . . 
1829 
1830 

1831 
1832.. 
1833 : 
1834 
1836 

1836... 
1837 
1838 
1839 
1840 

1841 
1842 
1843 » 
1844. 
1846. 

1846 
1847 1 

As reported b y the Pos t Office D e p a r t m e n t 

Posta l 
revenues 

$91,739 
67,443 

104, 746 
128, 947 
160, 620 

195,066 
213,998 
232, 977 
264,846 
280,804 

320,442 
327,044 
351,822 
389, 449 
421, 373 

446,106 
478, 762 
460, 664 
606, 633 
661,684 

687,246 
649, 208 
703,164 
730, 370 

1,043,066 

961,782 
1,002. 973 
1,130, 235 
1, 204, 737 
1, 111, 927 

1,059,087 
1,117,490 
1,130,115 

• 1,197,758 
1,306, 526 

1,447, 703 
1,524, 633 
1,659,915 
1,707,418 
1,860, 583 

1,997,811 
2, 258, 570 
2,617,011 
2,823, 749 
2,993,656 

3,408, 323 
4,101, 703 
4,238,733 
4,484,657 
4, 643, 622 

4,407, 726 
4, 646,850 
4, 296, 225 
4,237,288 
4,289,842 

3,487,199 
3,880,309 

Posta l expendi tures 2 

Extraordi 
nary 

expenditures 
as reported 
under act of 

J u n e 9, 1930 3 

t 

Other 

$76,397 
54,630 
72,039 

. 89,972 
117,893 

131, 671 
160,114 
179,084 
188,037 
213,994 

256,161 
281,916 
322,364 
337, 502 
377, 367 

417, 233 
453, 886 
462,828 
498,012 
496, 969 

499,098 
540,165 
681,011 
727,126 
748,121 

804,022 
916, 515 

1,035, 832 
1,117, 861 
1,160,926 

1,165,481 
1,167, 672 
1,156, 996 
1,188,019 
1,229,043 

1,366, 712 
1,469,959 
1,689,946 
1, 782,132 
1,932, 708 

1,936,122 
2,266,171 
2, 930,414 
2,910,606 
2, 767,350 

2,841, 766 
3,288,319 
4,430, 662 
4, 636, 636 
4, 718,236 

'4,499, 687 
6,671,063 
4,374,844 
4,298,628 
4,326,692 

4,120,618 
4,081,128 1 

Surplus or 
deficit ( - ) 

$15,342 
12,913 
32,707 
38,975 
42,727 

63,495 
63,884 
53,893 
76.809 
66.810 

65, 291 
45,128 
29,458 
61,947 
44,006 

28,872 
24,877 

- 2 , 2 6 4 
8, 621 

65, 715 

88,148 
109,043 
22,143 
3,244 

294,944 

157,760 
86,468 
94,403 
86, 876 

-48 ,999 

-106 , 394 
-60 ,082 
-26 ,880 

9, 739 
- 77,482 

80,991 
64, 674 

-30 ,030 
- 7 4 , 714 
-82 ,126 

61,689 
- 7 , 6 0 1 

-313,403 
-86 ,866 
236,206 

566, 567 
813,386 

-191,929 
-151,880 
-174,714 

-91 ,960 
.-1,124,213 

- 7 8 , 619 
-61 ,340 
-36 ,850 

-633,318 
-200,819 

Treasury accounts 

Surplus 
revenue 

pa id ' 
in to 

Treasury * 

$ i i , 021 
29,478 
22,400 

72,910 
64, 500 
39,500 
41,000 
78,000 

79, 600 
35,000 
16,427 
26,500 
21, 343 

41,118 
3,616 

38 
85,040 
36,000 
45,000 

136,000 

149,788 
29, 372 
20,070 

71 
6,466 

617 
602 
111 

470 

300 
101 
20 
87 
56 

561 
245' 

io5 
893 

11 

Gran t s from 
Treasury to 
cover postal 
deflciencies» 

$407,667 
63,697 
21,303 

810,232 
636.299 

Footnotes at end of table.. 
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T A B L E 13.—Postal receipts and expenditures, fiscal years 1789 through 1946 '—Con. 

Year 

1848 
1849 
1850 

1851 
1852 
1853 
1854 
1865 

1856 
1867... 
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 
1898. . . . 
1899 
1900. . . . 

1901.. •_. 
1902 
1903 
1904 
1905 

As reported b y the Post Oflfice D e p a r t m e n t 

Postal 
revenues 

$4,566,211 
4, 705,176 
5, 499, 986 

6, 410, 604 
5,184, 527 
5,240,726 
6, 256, 686 
6, 642,136 

6. 920, 822 
7,353.962 
7, 486, 793 
7. 968, 484 
8. 518, 067 

8, 349, 296 
8, 299, 821 

11,163, 790 
12, 438, 254 

. 14^556,159 

14,386,986 
15, 237. 027 
16, 292, 601 
17, 314,176 
18, 879, 637 

20,037,046 
21, 916, 426 
22, 996, 742 
26, 471, 072 
26, 791, 314 

28, 644,198 
27, 531, 585 
29.277,517 
30, 041, 983 
33, 315, 479 

36, 785, 398 
41. 876, 410 
45. 508, 693 
43. 325, 959 
42. 660, 844 

43. 948, 423 
48, 837, 609 
52, 695,177 
56,175, 611 
60, 882, 098 

65, 931, 786 
70, 930, 476 
75. 896,933 

•75,080,479 
76,983,128 

82, 499, 208 
82, 665, 463 
89, 012, 619 
96, 021, 384 

102, 364, 579 

111, 631,193 
121.848,047 
134, 224, 443 
143, 582, 624 
162,826, 585 

Postal expendi tures * 

Extraordi
na ry 

expenditures 
as reported 
unde r act of 

J u n e 9, 1930 3 

Other 

$4, 380,460 
4,477,664 
6, 213, 245 

6, 278, 710 
7,107, 550 
7, 983, 089 
8, 608, 286 
9, 968, 992 

10, 407, 868 
11, 507, 670 
12, 721, 637 
11, 457, 512 
19,170, 606 

13, 601, 263 
11,126,965 
11, 306, 415 
12, 843, 069 
13, 638, 909 

15, 320. 837 
19, 209, 379 
22. 837, 949 
23, 677, 913 
23, 977, 391 

24, 396, 798 
26, 664, 620 
29,125,634 
32, 228, 980 
33, 611, 634 

33, 291. 461 
33, 658, 941 
34,182,546 
33, 457, 916 
36, 537, 433 

39, 607, 357 
40, 622, 487 
43, 327, 340 
47,233,016 
60,042, 254 

51,016,918 
62, 982, 628 
66, 467, 643 
62, 344, 716 
66, 282, 862 

73, 082, 396 
77, 041, 452 
81, 613, 722 
86, 057, 994 
87, 213, 670 

90, 943, 410 
94, 097, 042 
98, 067,170 

101, 651, 520 
107, 764, 937 

. 115, 612, 714 
124, 809, 217 
138, 811, 420 
152, 396, 394 
167, 420, 972 

Surplus or 
deficit ( - ) 

$174,751 
227, 513 
286, 740 

131,895 
-1 ,923,023 
- 2 , 742, 365 • 
- 2 , 362, 700 
-3 ,326,856 

- 3 , 487, 047 
- 4 , 1 5 3 , 718 
-6 ,234,844 
- 3 , 489, 028 

-10,652,539 

-5 ,251,967 
- 2 , 826,144 

-142,625 
-404 , 815 

917, 250 

- 9 3 3 , 861 
- 3 , 972, 362 
- 6 , 645, 348 
- 6 , 363, 737 
-6 ,097,854 

- 4 , 368, 752 
- 4 , 749, 094 
-.6,128, 893 
-6 ,757,908 
- 6 , 820, 321 

-4 ,647,253 
-6 ,127 , 356 
- 4 , 905, 029 
- 3 , 415, 933 
- 3 , 221, 953 

- 2 , 821, 969 
1, 263, 924 
2,181, 364 

- 3 , 907, 057 
- 7 , 481, 410 

-7 ,068,495 
-4 ,145,018 
- 3 , 772, 466 
-6 ,169,104 
- 5 , 400, 764 

-7 ,160 , 610 
-6 ,110 , 976 
- 5 , 716, 789 
-9 ,977,515 

-10,230,442 

- 8 , 444, 201 
-11,431,579 

-9 .054 , 652 
- 6 , 630,136 
-5 ,410,368 

- 3 , 981, 621 
-2 ,961,170 
- 4 , 586, 977 
- 8 , 812, 769 

-14,594,387 

Treasury accounts 

Surplus 
revenue 

paid 
into 

Treasury * 

Gran t s from 
Treasury to 
cover postal 
deficiencies « 

$22,222 

1,041, 444 
2.153. 760 
3, 207. 346 
3, 078, 814 

3,199,118 
3, 616, 883 
4, 748, 923 
4, 808, 558 
9. 889, 646 

6,170, 895 
3. 661, 729 

749, 314 
999. 980 
250, 000 

3, 516, 667 
4, 053, 192 
6. 395, 610 
4, 844, 679 

5,131, 250 
6,175, 000 
6, 490, 476 
4, 714, 045 
7, 211, 646 

5, 092, 540 
6,170, 339 
5, 753, 394 
4, 773, 624 
3. 071, 000 

3, 895. 639 

74, 503 

4, 541, 611 

8,193, 652 
6. 501. 247 
3. 056, 037 
3, 868.920 
6, 875.037 

4,741.772 
4, 051. 490 
5, 946, 796 
8, 260, 000 

11, 016, 642 

9, 300. 000 
11,149, 206 
10, 504, 040 
8, 211,570 
7, 230, 779 

4, 954, 762 
2, 402.163 
2, 768. 919 
6, 502, 631 

15. 066, 267 

Footnotes at end of table. 
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TABLE 13.—Postal receipts and expenditures, fiscol years 1789̂  through 1946 ^—Con. 

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 

1946 

As reported b y the Post Oflace D e p a r t m e n t 

Posta l 
revenues 

$167,932,783 
183. 586. 006 
191.478,663 
203,562.383 
224,128,668 

237,879,824 
246,744,016 
266, 619, 526 
287.934,566 
287, 248,166 

312, 067,689 
329,726,116 
388. 975, 962 
436, 239,126 
437,150, 212 

463, 491, 275 
484.853, 641 
532,827, 925 
572, 948, 778 
699,591,478 

659, 819,801 
683,121,989 
693,633,921 
696,947,578 
706,484,098 

666,463,383 
588,171,923 
587,631,364 
686) 733,166 
630,795,302 

666,343,356 
726,201,110 
728,634,051 
745,965,075 
766,948,627 

812,827,736 
859.817,491 
966, 227, 289 J 

1,112.877.174 
1, 314, 240,132 

1,224,672,173 

Postal expendi tures 2 

Extraordi
na ry 

expenditures 
as reported 
unde r act of 

J u n e 9, 1930 3 

$39,669,7i8 

48,047,308 
63,304,423 
61,691,287 
66,623,130 
69,637,262 

68,685,283 
51,587,336 
42,799,687 
48,640,273 
63,331,172 

68,837,470 
73, 916,128 

122.343.916 
126. 639; 650 
116,198,782 

100,246,983 

Other 

$178, 475, 725 
190, 277, 037 
208, 388, 942 
221,042,154 
230,010,140 

237. 660, 706 
248, 629, 639 
262,108,875 
283, 558,103 
298, 681,474 

306, 228,463 
319, 889, 904 
324, 849,188 
362, 504, 274 

7 418,722, 296 

7 619, 634, 948 
' 545, 662, 241 

656,893,129 
687, 412, 766 
639,336,605 

679, 792,180 
714, 628,189 
725, 765,017 
782,408,754 
764,030,368 

764,482,266 
740,418,111 
638,314,969 
664,143,871 
627,066,001 

686,074,398 
721,228,606 
729,646,920 
736,106,666 
754,401,694 

778,108,078 
800, 040, 400 
830,191, 463 
942,346. 968 

1,028, 902, 402 

1,273,406,696 

Surplus or 
deficit ( - ) 

-$10,542,942 
- 6 . 692.031 

-16,910,279 
-17,479,770 
-6 ,881,482 

219,118 
- 1 , 786, 623 

4,610,651 
4, 376, 463 

-11,333,309 

6, 829, 236 
9,836, 212 

64,126. 774 
73, 734,862 
18,427,917 

—166,143, 673 
-60 ,808 , 700 
-24,066, 204 
-14,463,976 
-39,746,027 

-19,972,379 
- 3 1 , 606, 201 
-32,121,096 
-85,461,176 
- 9 8 , 215, 987 

-146,066,190 
-206,650,611 
-112,374,892 
-44,033,835 
-66,807,951 

-88,316,324 
-46,614,732 
-43,811,566 
-38,691,863 
-40,784,239 

-24,117,812 
-14,139,037 

13,691,909 
43,891.666 

169,138,948 

-129,081,506 

Treasury accounts 

Surplus 
revenue 

paid 
into 

Treasury • 

$3,800,000 
3,500,000 

6, 200,000 
48, 630, 701 
89,906,000 

6,213,000 

81,494 

1,000,000 
188,102,679 

Gran t s from 
Treasury to 
cover postal 
deficiencies 5 

$12. 673, 294 
7, 629, 383 

12, 888. 041 
19, 501, 062 
8,495,612 

133,784 
1,668,195 
1,027,369 

6, 636,693 

6, 600,000 

6 2, 221,095 
343, 511 

T114,864 

»130,128,468 
? 64,346, 235 

32, 626,916 
12, 638,860 
23, 216,784 

39, 606,490 
27, 263,191 
32, 080,202 
94,699,744 
91, 714,451 

146,643,613 
202,876,341 
117,380,192 
52,003,296 
63,970,406 

86,038, 862 
41, 896/946 
44, 268,861 
41, 237, 263 
40,870,336 

30,064,048 
18, 308,869 
14, 620,875 

8 -28,999,995 
649, 769 

160,672,098 

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 expenditmes 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 43, p. 355. 
• On basis of warrants issued from 1793 to 1915, and on basis of daily Treasury statements from 1916 to date. 
* On basis of warrants issued prior to 1922 and on basis of daily Treasury statements (see 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 oif 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, 
$10,266,977.00; and 1926, $10,472,289.69. See note 2. , 

«Actual advances from General Fund were reduced by repayment of $6,800,000 from prior year advances 
which was carried to surplus. 

^ Exclusive of General Fund 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. 

8 Repayment of unexpended portion of prior years' advances. 
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TABLE 14.—Selected receipts and expenditures of the Government, fiscal years 1789 
through 1946 

[On basis of war ran t s issued from 1789 to 1930. and on basis of checks Issued for 1931 and subsequent years , 
see p . 369] 

Fiscal year 

1789-91., 
1792 
1793 
1794. . . . . 
1795 
1 7 9 6 . - . . 
1797 
1798 

• 1799 

1800.. 
1801.. 
1802.. 
1803.. 
lg"04.. 
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.. 

444 
167,726 
188,628 
165, 676 
487,627 
540.194 
765,246 
466,163 
647,939 
442,252 

696,649 
1, 040, 238 

710, 428 
836, 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 
1.803.682 

916, 623 
984,418 

1,216, 091 
1,393, 786 
1,496, 846 
1,018,309 
1, 617,176 

2,329,356 
3,210,816 
2,623,381 
3.967.683 
4,857,601 

14, 767,601 
24,1877,180 
6, 776,237 
3,081,940 
7,076,447 

Foo tno tes a t end of t a 

1830.. 
1831.. 
1832.. 
1833-. 
1834.. 
1836.. 
1838.. 
1837.. 
1838.. 
1839.. 

Receipts 
from sales 
of publ ic 

lands 

$4,836 
83,641 
11,963 

Expend i tu res 

Ind ians 

$27,000 
13,649 
27,283 
13,042 
23,476 
113.564 
62, 396 
16.470 
20,302 

31 
9.000 
94,000 
60,000 
116, 600 
196, 500 
234.200 
206,425 
213,676 
337,604 

177.625 
151,876 
277,845 
167.358 
167,395 
530, 750 
274, 612 
319,464 
605, 704 
463,181 

316, 750 
477.005 
576, 007 
380, 782 
429,988 
724,106 
743,448 
760.626 
705,084 
676, 346 

622,262 
930, 738 

1,352,420 
1,802,981 
1,003,963 
1,706,444 
4.615,141 
4,348,076 
6, 504,191 
2,528,917 

Veterans' 
pensions 

$175,814 
109,243 
80.088 
81,399 
68,673 
100,844 
92.267 
104.846 
95,444 

64,131 
73,533 
85, 440 

• 62.902 
80, 093 
81, 866 
81,876 
70,600 
82, 676 
87,834 

83,744 
75,044 
91,402 
86,990 
90,164 
69,656 
188,804 
297,374 
890. 720 

2.416,940 

3, 208. 376 
242, 817 

1,948,199 
1,780,589 
1,499,327 
1,308,811 
1, 656, 694 
976,139 
850,674 
949,694 

1.363, 297 
1,170,666 
1,184,422 
4,689,152 
3.364, 285 
1, 964,711 
2.882, 798 
2,672,162 
2,166,086 
3,142, .884 

Fiscal year 

1840 
1841 :.-.. 
1842 
1843 1 
1844 
1845 
1846 
1847 
1848 -. 
1849 

1860... 
1851 
1852 
1853 
1864 
1865 
1856 
1857.... 
1858 
1869. 

1860 
1861 
1862. 
1863... .-
1864 :... 
1865 
1866 
1867... 
1868 
1869...-

1870 
1871 
1872 
1873 
1874.... 
1876 
1876... 
1877 
1878 
1879 

1880 '...--
1881 
1882 
1883 
1884 
1886 
1886.. 
1887. 
1888.... 
1889 

Receipts 
from sales 
of public 
lands 

$3,292,683 
1,365,627 
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, 352,305 
2,043,240 
1,667,086 
8,470,798 
11,497,049 
8,917, 645 
3,829,487 
3, 513,716 
1,766,687 

1, 778, 558 
870,659 
162,204 
167,617 
588, 333 
996, 553 
666,031 

1,163, 576 
.1,348, 715 
4,020,344 

3,360,482 
2, 388,647 
2, 575,714 
2, 882.312 
1,852.429 
1,413,640 
1,129, 467 
976, 264 

1,079,743 
924, 781 

1,016, 507 
2,201, 863 
4,753,140 
7,966,864 
9,810,706 
6,705,986 
6,630,999 
9,254,286 
11,202,017 
8,038,662 

Expendi tures 

Indians 

$2,331,796 
2, 594,063 
1,201,062 

581,680 
.1,179,279 
1, 540,817 
1,021,461 
1,470,306 
1,221, 792 
1,373,119 

1, 665,802 
• 2,895,700 
2,980,403 
3,905,746 
1, 563,031 
2, 792, 652 
2,769,430 
4,267, 643 
4,926,739 
3,625,027 

2, 949,191 
2,841,358 
2,273,224 
3,154,367 
2,629, 859 
6,116,837 
3,247,065 
4, 642, 632 
4,100,682 
7,042,923 

3,407,938 
7,426,997 
7,061,729 
7,951, 705 
6, 692,462 
8,384,657 
5,966, 558 
5,277,007 
4,629, 280 
5,206,109 

6,946,467 
6, 614,161 
9, 736, 748 
7, 362, 691 
6,475,999 
6,552,496 
6,099,168 
6,194, 623 
6,249,308 
6,892,208 

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, 403,963 
1, 777,871 
1,237, 879 
1,460,153 
1,298, 209 
1,312,043 
1,217,488 
1,220,378 

1,102,926 
1,036,064 
853,096 

1,078,991 
4.983,924 
16, 338,811 
16, 606, 352 
20,936, 662 
23, 782, 387 
28,476,622 

28,340,202 
34,443,895 
28, 533,403 
29, 369, 427 
29,038,415 
29,456,216 
28,267, 396 
27,963, 752 
27,137,019 
36,121,482 

56,777,176 • 
50,059,280 
61, 345,194 
66,012, 574 
65,429,228 
66,102,268 
63,404,864 
75,029,102 
80,288, 609 
87,624, 779 
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T A B L E 14.—Selected receipts and expenditures of the Government, fiscal years 1789 

through 1946—Continued 

Fiscal year 

1890 _. 
1891 
1892 
1893 
1894 
1895 
1896- . . . -
1897 
1898. . . 
1899 

1900 

1902 
1903 

1904. 
1905 1906 

1908 
1909 

1910 
1911 ' 
1912 
1913 
1914 
1916 
1916-.._ 
1917 . . . . 
1918 
1919 

Receipts 
from sales 
of publ ic 

lands 

$6,358,273 
4,029,536 
3,261,876 
3,182,090 
1,673,637 

1 1,103,347 
1,005,623 

864, 581 
1,243,129 
1,678,247 

2,836,883 
2,966,120 
4,144,123 
8, 926,311 
7, 453, 480 
4,859,250 
4,879,834 
7,878,811 
9, 731.660 
7,700,668 

6,356,797 
5,731,637 
5,392,797 
2,910,206 
2,671,776 
2,167,136 
1,887,662 
1,892,893 

Expendi tu res 

Ind ians 

$6.708,047 
8; 527,469 

11,160,578 
13,345,347 
10.293,482 
9,939,754 

12,166, 628 
13,016,802 
10,994,668 
12,806,711 

10,175,107 
10,896,073 
10.049,586 
12,935,168 
10,438,3.50 
14. 236,074 
12, 746,869 
15,163,608 
14,579,756 
15,694,618 

18,504,132 
20,933,869 
20,134,-840 
20,306,159 
20,215,076 
22,130,361 
17,670,284 
30. .598.093 

1,969,465 30,888,400 
1,404,705 34.593.257 1 

1 

' Veterans ' 
pensions 

$106,936,855 
124,415,951 
134, 583,053 
159,357, 558 
141,177,285 
141,395,229 
139,434,001 
141,053,165 
147, 4.52,369 
139, 394,929 

140,877,316 
139,323, 622 
138,488,660 
138,425,646 
142,559,266 

.141,773,965 
141,034,662 
139,309,614 
153,892,467 
161,710,367 

160,696,416 
157,980,676 
153,690,466 
175,086,460 
173,440,231 
164,387,942 
159,302,351 
160,318,406 
181,137.754 
221,614,781 

Fiscal year 

1920 _ 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

1930 
1931_. 
1932 
1933 . . 
1934 
1935 
1936 . 
1937 
1938 
1939.. 

1940 
1941 
1942 
1943 
1944 : . . . • 
1945.. 
1946 

Receipts 
from sales 
of publ ic 

lands 

$1,910,140 
1, 530,439 

895, 391 
656, 508 
522,223 
623,634 
754,253 
621,187 
384.651 
314, 668 

395, 744 
230,302 
170,339 
102, 561 
99, 336 
86, 757 
74, 355 
71,218 
96, 649 

248,461 

117,020 
178,246 
89,605 

129,206 
99,320 

184.399 
127,063 

Expendi tures 

Ind ians 

$40,616,832 
41,470,808 
38, 600,413 
45,142.763 
46,754,026 
38,755,457 
48,442,120 
36,791,649 
36,990,808 
34.086,586 

32,066,628 
26, 778, 585 
26.126,092 
22,722,347 
23,372,905 
27,918.899 
28,876,773 1 
36,933,148 
33,378,389 
46,964,171 

2 37,821,090 
2 33,587,984 
3 31,838,610 
224,666,410 
2 31, 266,494 
2 29,679,612 
235,495,416 

Veterans ' 
pensions 

.$213,344,204 
260,611,416 
252, 576,848 
264,147,869 
228,261, 555 
218,321.424 
207,189,622 
230, 556,065 
229; 401,462 
229,781,079 

220,608,931 
234,402,722 
232,521,292 

319,322,034 
373,804, 601 
399,065 694 
396,047,400 
402,779,083 
416,720,961 

429,178,230 
433,147,890 
431, 294,492 
442,393, 770 
494. 969,142 
772,190.347 

1,261,414,607-

1 From 1789 to 1842 the fiscal year ended Dec. 31; from 1844 to date, on June S 
half year, Jan. 1 to June 30. 

2 Excludes interest accounts which are included in trust fund expenditures. 

Figures for 1843 are for a 

T A B L E 15.—Expenses of the Internal Revenue Service, fiscal year 1946 

[On basis of checks issued, see p. 360] 

PART A. RECAPITULATION -

Appropr i a t i on 

Collecting t he In t e rna l Rev
enue, 1946: 

Collectors 
A g e n t s . 
Supervisors 
Technica l Staff, field forces. 
Chief Counsel field forces 
D e p a r t m e n t a l service and 

field forces operat ing from 
W a s h i n g t o n . . . 

Sub to ta l 
Appropr ia t ions prior to 1946 

To ta l 

Salaries 

$79, 616, 379. 24 
28, 474, 969. 07 
14, 319, 689. 91 

2, 079, 746.77 
1,171, 406. 38 

23, 541, 426. 74 

149, 203, 618.11 
6, 659, 212. 25 

154, 862, 830.36 

Trave l 
expenses 

$1, 855,188. 54 
971, 295. 21 
754, 292. 56 

18, 548. 39 
22, 367. 80 

698, 297. 60 

4, 319, 990. 00 
374,640. 72 

4, 694, 630. 72 

R e n t 

$1, 593,193. 41 
953, 584. 01 
265, 485. 45 
371, 720. 57 

337,133. 56 

3, 521,116. 99 
341,189. 88 

3, 862, 306.87 

Miscel
laneous 

$1, 041,493.40 
370, 732. 56 
678,167. 75 

71, 092.02 

3, 251, 314. 31 

6, 412, 800. 04 
1, 995, 318. 63 

7,408,118.67. 

To ta l 

$84,106, 254. 59 
30, 770, 580. 85 
16, 017,635. 67 

2, 541,107. 75 
1,193, 774.18 

27,828,172.10 

162, 457, 525.14 
8, 370, 361. 48 

170,827,886.62 
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TABLE 15.— Expenses of the Internal Revenue Service, fiscal year 1946 
PART B . DISBURSEMENTS FOR COLLECTORS OF INTERNAL REVENUE FROM THE APPROPRIATION "COL

LECTING THE INTERNAL REVENUE, 1946" 

District 
Salariesof 
collectors, 
deputies, 

clerks, etc. 

Travel 
expenses Rent Miscella

neous 

Alabama.. _ _._. 
Arizona 
Arkansas.. 
California: 

First District 
Sixth District 

C olorado 
Cormecticut 
Delaware 
Florida... 
Georgia 
Hawaii 
Idaho. . . 
Illinois: 

First District-. 
Eighth District 

Indiana 
I o w a . . . . . . . 
Kansas 
Kentucky 
Louisiana. 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri: 

First District . 
Sixth District 

Montana '. 
Nebraska 
Nevada ;. 
New Hampshire 
New Jbrsey; 

First District 
. Fifth District 

New Mexico 
New York: 

First District 
Second District 
Third District 
Fourteenth District 
Twenty-first .District.... 
Twenty-eighth District 

North Carohna 
North Dakota . : 
Ohio-: 

.First District . 
Tenth District.. 
Eleventh District 
Eighteenth District. 

Oklahoma 
Oregon 
Pennsylvania: 

First District . . . . . . 
Twelfth District 
Twenty-third District 

Rhode Island 
South Carolina .i 
South Dakota 
Tennessee.-
Texas: 

First District 
Second District 

Utah . 
Vermont 
Virginia 
Washington. 
West Virginia 
Wiscons in 
Wyoming 

$793, 4.50. 48 
339, 802. 61 
584,444. 76 

845, 416. 61 
427,319.40 
723, 593. 94 
457. 622. 92 
230, 977. 26 
103, 200. 49 
945, 632! 78 
512, 232. 54 
335, 065. 74 

t, 060, 787. 71 
., 639, 943. 04 
!, Oil, 510. 34 
., 509, 419. 80 
., 193, 738. 77 
964, 478. 80 
917,946. 70 
513,551.26 

!, 226, 521. 02 
!, 725,140. 41 
1, 292, 882. 83 
., 735, 712. 60 
513, 877. 32 

, 367,' 626. 37 
897,024. 83 
421,728.28 
826, 271. 69 
170, 9.55.16 
368, 533.87 

744, 699. 60 
!, 254, 895. 32 
257, 426. 01 

875, 983. 27 
610, 447. 56 
926,675.12 
983.136.35 
84i; 054. 37 
368,458.29 
038. 841. 38 
377, 414. 55 

064, 775. 04 
662,174. 82 
673, 576. 39 
958, 955. 02 
924, 904. 86 
867, 007. 99 

999, 208. 02 
818, 607. 34 
763, 668. 28 
583, 822. 62 
469, 361. 68 
368, 569. 91 
931, 549. 44 

557, 904. 31 
547, 665. 81 
370, 079. 60 
231, 464. 56 
209, 4.95.18 
742. 376. 64 
726, 738. 66 
007, 548. 26 
212, 482. 79 

$31, 401. 39 
15, 269. 28 
36, 983. 46 

73, 001. .58 
56,181. 45 
22, 629. 05 
18, 210.10 
3, 001.10 

40, 730. 09 
49, 254. 72 
6, 362. 70 

12, 751. 72 

21, 552. 08 
109, 577. OS 
32. 204.12 
36, 771. 08 
63, 296. 26 
39, 017. 03 
. 25,486. 83 
26, 848. 26 
12, 336. 92 
10, 412. 96 
67,169. 21 
47, 417. 29 
41, 782. 74 

36, 020. 22 
42,189. 39 
22, 262. 39 
63,160. 09 
6,156.76 

10, 231. 34 

9,401.72 
14,437.20 
22, 509.13 

4, 689. 23 
303. 79 
360. 68 

21, 436. 03 
16, 009. 34 
16,416.41 
44,023. 00 
24, 273. 92 

6; 053. 58 
13, 563. 08 
14, 782.15 
28,160. 47 
46, 047. 29 
25, 283. 93 

33,111.38 
12, 751. 32 
25, 689. 58-
3, 250. 26 

25, 721. 04 
29, 917. 87 
29,145. 34 

48, 060. 67 
49. 241. 25 
8, 236. 33 
9, 989. 44 

50. 708. 58 
42, 764.17 
23, 510. 57 
70, 687. 00 
17, 979. 20 

$6, 349. 75 

"i," 323." 62" 

24, 262. 23 
3.5,129. 34 
2, 440. 00 

89,087. 21 

11, 859. 78 
17, 450. 00 

434.50 

59, 097. 02 
31, 564. 52 
8,167. 33 
10, 774. 73 
28, 540. 71 

20,837.08 
4, 617. 60 

25, 412. 26 
84, 696. 26 
44, 064. 22 

3, 465.00 

6, 057. 50 
4, 565.00 

12,072.90 
1,100. 00 
6, 430. 00 

48. 233. 30 
89, 463. 68 

825.00 

208, 946. 81 
51, 046. 58 
31, 612.13 
16, 545. 43 
1,935.00 
3,705.00 

62, 096. 37 

13, 747. 04 
9, 333. 33 
2, 760. 00 

139, 784. 65 
12,144. 56 
13, 682. 01 

67, 436. 28 
8, 588. 80-
24,197. 85 
52, 058. 97 
4,180. 00 
3, 397. 21 

33, 420. 53 
16, 582. 07 

5, 227. 00 
• 26, 795. 59 
91, 736.15 
1,390.00 

21, 983. 72 
660. 00 

$9, 634.14 
5, 019. 22 
7,499.81 

37, 733.16 
65,195. 31 
12, 535. 35 
19, 284. 02 
1, 851. 23 

24, 371. 86 
10,189. 22 
9, 204. 06 
5, 236. 64 

71, 554. 82 
13, 743. 49 
21,958.15 
11,854. 39 
20, 495. 57 
12, 291. 60 
12, 398. 36 
8, 427. 68 

24, 915. 24 
34, 4.54.10 
46, 457. 95 
13, 327. 57 

7,981.04 
10, 624. 27 
4, 490. 99 
13, 027. 70 
1, 884. 23 
4, 350. 89 

7,181. 64 
27, 066. 22 
2,154. 98 

44, 686. 95 
35, 262. 36 
26, 689. 78 
22,724.73 
7,016.45 
8,426.86 
14, 368. 84 
2,829. 52 

10, 473. 86 
8,104. 67 
8, 248. 48 
40,165.16 
19, 436. 92 
8, 393. 30 

28, 068. 37 
8, 513. 72 
23, 485.19 
11, 277. 38 
4,143. 25 
2, 749.18 
7, 790. 45 

16, 283. 09 
14, 5.53. 43 
3, 993.10 
4, 368. 93 

22, 463.10 
29, 632. 70 
9, 813. 79 

17, 678. 43 
2, 371. 54 

$840, 835. 76 
360, 091.11 
630, 251. 65 

2, 980, 413. 58 
3, 573,825. 50 

761,198. 34 
1, 584, 204. 25 

235, 829. 59 
1,180,162.22 
1, 022, 526. 72 

526, 799. 30 
353,488.60 

4, 212, 991. 63 
1, 794, 828.13 
2, 073, 839. 94 
1,567,820.00 
1, 306,071. 31 
1, 015, 787. 43 

976, 668. 97 
663, 444. 60 

2, 288,185. 44 
2, 854, 703. 73 
3, 450, 574. 21 
1, 796, 457. 46 

568, 201.14 

1, 416, 691.13 
954, 403. 49 
448, 481. 66 
904, 532. 28 
180, 096.16 
389, 546.10 

809. .516. 26 
2, 385,862. 42 

282, 916.12 

3,134, 305. 26 
1, 697, 060. 28 
1, 985, 337. 61 
2, 043. 842. 54 

866: 015.16 
1,387,005.66 
1,149, 329. 59 

404, 517. 99 

1, 095, 049. 52 
693,176. 90 
699, 357. 02 

2,167, 065. 20 
1, 002, 533. 61 

914, 267. 23 

3,127,824. 05 
848, 461.18 

1,837, 040. 90 
650, 409. 23 
603, 405. 97 
404, 634.17 
968,485. 23 

1, 655, 668. 60 
1, 628, 042. 56 

382. 309. 03 
251, 049. 93 

1, 309, 462. 45 
1. 906, 509. 66 

761, 453. 02 
2,117, 897. 40 

233, 493. 53 

Total : 79,616,379.24 1,855,188. 64 1, 593,193. 41 1,041,493.40 84,106, 254. 69 
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TABLE 15.— Expenses of the Internal Revenue Service, fiscal year 1946—Continued 
PART C . DISBURSEMENTS FOR INTERNAL REVENUE AGENTS FROM THE APPROPRIATION "COLLECTING 

THE INTERNAL REVENUE, 1946" • 

Division 
Salaries of 

agents, 
clerks, etc. 

Travel 
expenses Rent 

Miscel
laneous Total 

Atlanta... . 
Baltimore... . 
Birmingham. _ 
Boston 
Brooklyn 
Buffalo 
Chicago... 
Cincinnati 
Cleveland 
Columbia 
Dallas... 
Denver 
Detroit 
Greensboro 
Honolulu 
Huntington 
Indianapolis 
Jacksonville 
Los Angeles 
Louisville 
Milwaukee 
Nashville 
Newark 
New Haven 
New Orleans 
New York: 

Second Division 
Upper Division. 

Oklahoma City 
.Omaha 
Philadelphia 
Pittsburgh 
Richmond 
Salt Lake City 
San Francisco 
Seatt le. . . 
Springfield!: 
St. Louis 
St. Paul •. 
Wichita 

Total . . . , 

$337, 
1,022, 

133, 
1, 211, 

857, 
697, 

1, 900, 
540, 

1,022, 
151, 

1,198, 
318. 

1, 274, 
418, 
111, 
194, 
488, 
515, 

1.176, 
292, 
478, 
370. 

1, 226, 
718, 
600, 

2, 203, 
2,138. 

797, 
356, 
238, 
893, 
513, 
251, 
834. 
642, 
.308, 

753.98 
689. 42 
881. 63 
831. 25 
419.87 
980. 64 
078. 57 
948. 65 
313.53 
192. 26 
779.18 
058. 94 
995.15 
771. 61 
207.80 
Oil. 15 
834.06 
616.10 
280. 20 
446.16 
779. 32 
908. 69 
210. 26 
352. 37 
720. 77 

998.18 
258.37 
700. 24 
807.16 
356. 42 
056. 70 
394. 53 
866. 58 
862.10 
249. 78 
590.15 
732. 70 
929. 59 
105. 01 

$21, 230. 44 
38,541.30 
10, 787.17 
22, 662. 68 
7,152. 05 

27, 930. 92 
17,085.18 
28, 640. 27 
30, 323. 52 
10, 292. 23 

• 83,450.78 
17,173.08 
32. 655. 23 
34, 202. 92 
4. 767. 71 
12. 787. 24 
27,936. 90 
30.180. 33 
15. 654.48 
18, 224. 42 
17, 561.97 
24,817. 62 
13,694. 72 
40,-264.31 
31, 273. 90 

11,855.85 
14, 570. 61 
29, 465. 71 
29, 289. 02 
.34,802. 56 
34,104. 27 
25,967. 30 
20,122.16 
20,067.13 
23. 271.00 
20.175.54 
17,089.12 
•44, 719. 89 
26. 503. 78 

$240. 00 
37, 050. 65 
3, 320. 01 

28, 727. 82 
21,1'24: 32 
27,805. 53 
72, 970. 60 
27, 210. 49 
56,882. 74 
5, 987. 21 

42,100.10 
16, 210. 28 
56, 209. 48 

5,923. 50 
1,928. 67 
19,366.80 
18, 500.86 
64.818.53 
10,067.63 
18, 734. 81 
15,045.80 
12, 560. 45 
29, 845. 36 
19, 550. 97 

93,630. 42 
16, 760. 38 
18, 553. 95 
14,908. 09 
59,456.15 
30, 557. 62 
3, 814. 09 
9, 221.17 
27, 739. 90 
4,820. 90 
8, 931. 25 
24,162. 53 
19, 370. 05 
9, 475. 00 

$3,952. 61 
9,409. 69 
5.351.32 
9, 473. 05 
9,063. 69 
6,836, 28 

23, 500. 33 
6,017.71 
16,369.86 
1,979.99 
10,453. 79 
4,189. 61 
14,619. 69 
4,941. 71 
1,943. 43 
4, 639. 80 
9,680. 56 
8.866.87 
19,603. 69 
3,104. 67 
6,838.47 
8.704.88 
19, 592. 76 
9, 895.13 
8,113. 29 

18,026.87 
16, 623. 32 
4, 732.88 
11,014.39 
15,413. 82 
5,981. 31 
7,086.86 
4,045.48 
19. 309. 33 
14, 255. 71 
4, 500: 39 
11,148. 51 
6, 938.15 
4, 613. 77 

$363.177.03 
1,107,691.06 
153, 340.13 

1, 272, 694. 80 
894,759.93 
760. 553. 37 

2,013, 634. 68 
602.817.12 

1,125,889. 65 
169,451.69 

1, 334, 783. 85 
355, 631. 91 

1, 378, 479. 45 
457, 916. 24 
123,842. 44 
213, 266. 86 
545,818.31 
573,164.16 

1,275,356.90 . 
323.842.88 
521,914. 57 
419.476.89 

1, 272,058.19 
798, 357.17 
559, 658.93 

2, 327, 
2,186, 
462, 
603, 

1,499, 
867, 
393, 
272, 
960, 
555, 
285, 
887. 
613, 
348, 

510. 32 
212.68 
452. 78 
018. 66 
028. 95 
699. 90 
262. 78 
256. 39 
978. 46 
597. 39 
197. 33 
132.86 
957. 68 
697. 56 

28,474, 969.07 971, 296. 21 953. 584.01 370, 732. 56 30,770, 680.85 

PART D . DISBURSEMENTS FOR DISTRICT SUPERVISORS' OFFICES FROM THE APPROPRIATION ' 
THE INTERNAL REVENUE, 1946" 

'COLLECTING 

Distr ict 

B o s t o n . . . 
NTew York _ 
Phi ladelphia 
N e w a r k _ .. 
Ba l t imore : 
At l an ta 
Louisville 
Detro i t . 
C h i c a g o . . 
N e w Orleans 
Kansas C i t y 
St. P a u l 
D e n v e r . . . . . 
San Francisco 
Seattle _ . . 

To ta l 

Salaries of 
supervisors, 
clerks, etc. 

$897,995.80 
1,144, 234. 92 
1,313,83L.12 

590, 924. 26 
1, 317,989. 96 

741,056. 88 
1, 742, 324. 30 

823.946. 30 
1,824.836.25 

758, 648. 22 
714,861. 73 
535. 579. 72 
212,074. 71 

1, 365,983.12 
335, 402. 62 

14, 319, 689. 91 

Trave l 
expenses 

$28.840.58 
40, 567.13 
44. 766. 64 
14, 386. 65 
84,641.86 
56, 202. 76 
47, 924.88 
45. 265. 94 
83,168. 95 
70, 685. 05 
65,138. 37 
61, 991.88 • 
22, 658. 47 
68,441.02 
29, 622. 38 

754, 292. 56 

R e n t 

$29,130. 20 
57. 807. 99 

6.707.38 
33, 604. 31 
11, 574. 85 
14,439.10 
6,839. 47 

31, 797. 93 
11, 553. 92 
25,121.14 

7, 687. 79 
20.820. 22 

6, 475.15 
1, 288. 00 

638. 00 

265,486.45 . 

Miscel
laneous 

$34, 288. 76 
74.080. 77 
31. 545. 84 

^ 18, 679. 89 
72, 564.14 
99, 517. 42 
41, 569. 20 
39,946. 88 
60,106. 76 
48, 637.04 
46, 475.88 
41,111.25 
13, 318. 84 
36, 668. 54 
19,856. 64 

. 678,167.75 

Tota l 

$990, 255. 34 
1, 316,690.81 
1, 396,850. 98 

657, 495.11 
1, 486, 770.81 

911,216.16 
1,838, 657. 85 

940,957.05 
1, 979, 655. 88 

902, 991.46 
834,163. 77 
649, 503.07 
254, 627.17 

1,472. 380. 68 
385, 519. 54-

16,017,636. 67 
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TABLE 15.—Expenses of the Internal Revenue Service, fiscal year 1946—Continued 

PART E. DISBURSEMENTS FOR TECHNICAL STAFF FIELD DIVISIONS FROM THE APPROPRIATION "COLLECTING 
THE INTERNAL REVENUE, <1946" 

" Divis ion 

A t l a n t i c . . . 
Cent ra l . • 
Chicago - . - . 
Eas t e rn 
N e w Eng land . 
N e w York . . ' 
Pacific - -
S outh ern 
Southwestern 
Wes te rn . 

To ta l . 

Salaries of 
Technical 
Staff field 
employees 

$138,100.32 
247, 723.62 

, 242,783.45 
301, 466. 72 
104, 972. 82 
368, 739. 43 
220, 052. 43 
116, 246. 57 
208, 706. 30 
130, 966.11 

2,079, 746. 77 

Trave l 
expenses 

$1,693.79 
2,008.72 

• 1,078.21 
1, 604. 76 

797. 42 
1,448. 76 
2, 027. 09 
3,312.61 
3,J004.91 
1, 672.12 

18, 548. 39 

R e n t 

$5, 512. 30 
41, 427. 00 
43, 936. 75 
54,635. 26 
21, 780. 00 
99, 662. 55 
32,112. 79 
18, 941. 09 
34, 593. 99 
19,118. 84 

371,720.57 

Miscella
neous 

$3, 219. 72 
7, 705. 49 
9, 346. 67 
7,076. 04 
4, 081. 68 

18, 652.85 
6, 579. 94 
4, 614. 98 
6, 263. 82 
3,650.83 

71,092.02 

Tota l 

$148, 626.13 
298, 864. 83 
297,145. 08 
364, 782. 78 
131,631.92 
488, 403. 59 
260, 772. 25 
143,114. 25 
252, 569.02 
166, 297. 90 

2, 541,107. 75 

PART F . DISBURSEMENTS FOR CHIEF COUNSEL FIELD DIVISIONS FROM THE APPROPRIATION "COLLECTING 
THE INTERNAL REVENUE, 1946" -

Divis ion 

At lan t ic . -
Centra l 
Chicago - -
Eas t e rn . . . 
N e w Eng land . . . _ . 
N e w Y o r k 
Pacific . 
Southern . . • -
Southwestern . . . 
Wes te rn . . - . 

To ta l ._ . -

Salaries of 
Chief Counsel 

field 
employees 

$53,047. 55 
103, 479. 49 
164, 925. 05 
143,129.00 
45,280.56 

336, 234. 79 
131,157. 08 
67, 400. 73 
90, 044. 44 
46,707. 69 

1,171,406.38 

Travel 
expenses 

$1, 514.45 
2, 331. 63 
2, 893. 43 
2, 546. 44 

429. 88 
1, 613. 86 
3, 018. 66 
1, 859. 75 
4, 093, 51 
2,066.19 

22, 367. 80 

To ta l 

$54, 562 00 
106, 811.12 
167, 818. 48 
145,675 44 
45, 710. 44 

337, 848. 66 
134,175. 74 
69, 260.48 
94,137. 95 

. 48, 773. 88 

1,193, 774.18 

PART G . DISBURSEMENTS FOR DEPARTMENTAL SERVICE AND FIELD FORCES OPERATING FROM 
WASHINGTON 

Appropr ia t ion 

Collecting the In te rna l Revenue, 
1946 

Salaries 

$23, 641, 426. 74 

Trave l 
expenses 

$698, 297. 60 

R e n t 

$337i 133. 56 

Miscellaneous 

$3, 251, 314. 31 

Tota l 

$27, 828,172.10 

PART H . DISBURSEMENTS IN THE FISCAL YEAR 1946 FROM APPROPRIATIONS .FOR YEARS PRIOR TO 1946 

Appropr ia t ion 

Collecting t he i n t e m a l revenue, 1946— 
Collecting t h e internal revenue, 1944_-

Tota l '-.. 

Salaries 

$5,660,154.19 
-941 .94 

5, 659, 212. 25 

Trave l 
expenses 

$371,830.63 
2,810.09 

374, 640. 72 

R e n t 

$341,189.88 

341,189.88 

Miscellaneous 

$1,989, 585. 22 
6, 733.41 

1, 995.318. 63 

Tota l 

$8,362, 759. 92 
7, 601. 56 

8,370,361 48 

CLAIMS APPROVED FOR PAYMENT FROM THE REFUNDING APPROPRIATIONS 

Appropriation i Amount 

Refundmg internal revenue collections 1946 and prior years 
Refunds and payments of processing and related taxes, Bureau of Internal Revenue, 1946. 

Total. 

$3, 036, 291, 634. 82 
685, 798. 42 

3,036,877,433.24 

1 In addition postwar refund of excess profits tax is made in the form of noninterest-bearing bonds of the 
Government. 



T A B L E 16.—Customs collections ^ and refunds, fiscal years 1945 and 1946 

fOn basis of accomits of Bureau of Customs] 

Collect ions: 
D u t i e s : 

C o n s u m p t i o n en t r i e s . . 
Warehouse wi thd rawa l s 
Ma i l entr ies 
Baggage entr ies . 
Informal entries 2 

Increased and addi t iona l dut ies 
Other dut ies 

T o t a l dut ies 

Miscel laneous: 
F ines a n d penalt ies 
Forfei tures ( including sale of sei-

L iqu ida t ed damages 

1946 

$187, 568,193 
156,184. 676 

617,010 
689,951 

1, 561, 399 
140, 826 

7, 684,713 
404, 649 

354, 741,316 

' 353, 368 

r 422,057 
r 135, 692 

1946 

$254,024,733 
170.861,955 

1,030. 535 
1,086,235 
1,469,201 

188,824 
7, 957, 983 

563, 300 

437,172,766 

434,032 

413, 950 
124, 324 

Percentage 
increase or 

decrease (—) 

36.4 
9.4 

67.0 
84.1 

— 6 . 3 
34.1 

3.6 
36.8 

23.2 

22.8 

- 1 . 9 
- 8 . 4 

Col lect ions—Continued. 
Miscel laneous—Cont inued. 

Sale of G o v e r n m e n t proper ty , un 
claimed a n d abandoned merchan
dise 

Tonnage tax and navigat ion fees 
All o ther cus toms receipts . 

To ta l miscellaneous 

Refunds: 
Excessive dut ies . . . 
D r a w b a c k p a y m e n t s 
Other -- . -

To ta l refunds 

.1945 

$103,698 
2, 222,171 
' 160, 655 

3, 397, 441 

358,138. 757 

7, 477, 462 
6, 895,847 

144, 443 

14, 517, 752 

1946 

$86, 379 
2, 253, 739 

240,896 

3,552,319 

440, 725,086 

4,078, 979 
6, 638, 500 

108, 478 

10,825, 967 

Percentage 
increase or 

decrease (—) 

—17.6 
1.4 

50.0 

4.6 

23.1 

- 4 5 . 4 
- 3 . 7 

—24.9 

—25.4 

NOTE.—Additional customs statistics will be found in the tables begiiming on p. 628. 
' 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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WAR ACTIVITIES P R O G R A M 

T A B L E 17.—Appropriations and net contract authorizations for war activities, as of 
J u n e 30, 1946 \ . 

D a t e 
approved 

M a r . 22,1946 

M a r . 28,1946 

Do 

Apr . 19,1946 

M a y 2,1946 

M a y 18,1946 

J u n e 21,1946 

329 

334 

335 

349 

374 

384 

419 

June 22,1944 
Juno 26,1944 

M a y 29,1945 

Ju ly 3,1945 

Feb . 18,1946 

P u b h c 
Law. 
No . 

347 
352 

68 

127 

Tota l , 76th Cong., 3d sess . . 
Tota l , 77th Cong., 1st sess.. 
Tota l , 77th Cong., 2d sess . . 
Tota l , 78th Con?:., 1st sess.. 
Tota l , 78th Cong., 2d sess . . 
Tota l , 79th Cong., 1st sess.. 

Tota l 

79th Cong., 2d sess.: 
Approved: 

Urgent Deficiency Appropr ia
t ion Act , 1946. 

Independen t OflQces Appropr ia
tion Act, 1947. 

Second Urgent Deficiency Ap
propriat ion Act, 1946. 

Joint Resolution (appropria
tions for increased p a y costs). 

W a r D e p a r t m e n t Civil Appro
priat ion Act, 1947. 

Second 'Deficiency Appropr ia
t ion Act , 1946. 

T h i r d Urgent Deficiency Ap
propriat ion Act, 1946. 

Subtota l approved 

I n pending appropr ia t ions: 
D e p a r t m e n t s of State , Just ice, 

Commerce and the .Tudiciary 
appropr ia t ion bill, 1947. 

Inter ior D e p a r t m e n t appropria
t ion bill, 1947. 

Nava l appropr ia t ion bill, 1947.1. 
Labor-Federal Securi ty appro

priat ion bill, 1947. 
Government corporations ap

propriat ion bill, 1947. 
Mi l i t a ry appropr ia t ion bill, 194.7. 
T h i r d deficiency appropr ia t ion 

bill, 1946. 

Subtota l pending 

Tota l 79th Cong., 2d sess 

Rescis'^ions: 
78th Cong., 2d sess.: 

Nava l Appropr ia t ions Act, 1945. 
War D e p a r t m e n t Civil Appro-

riation Act, 1945. 
79th Coi'-g., 1st sess.: 

Jo in t Resolution (U. S. Mar i 
t ime Commission) . 

Jo in t Resolution (reducing cer
ta in appropr ia t ions) . 

79th Cong., 2d sess.: 
Firs t Supplementa l Surplus Ap

propriat ion Rescission Act , 
1946. 

Appropr ia t ions 

$8, 994, 015, 828. 00 
49,396,437,4.50.00 

139. 736, 203, 987. 94 
105, 916, 492, 320. 82 
r 65, 913,179, 983. 53 

53, 060, 913, 490. 69 

413, 017, 243, 060. < 

3, 259, 000. 00 

17, 838, 792. 00 

3, 089, 000. 00 

6, 962,150. 00 

5, 594, 000. 00 

4, 872, 849. 76 

94, 474, 000. 00 

136, 079, 791. 75 

32, 300, 000. 00 

900, 000. 00 

4,119,659,300.00 
16, 694, 000. 00 

4, 540, 287. 00 

7, 696,449, 868. 00 
-2 , 427, 824, 531: 04 

9,341.718,923.96 

9, 477, 798, 715. 71 

- 7 , 500, 000. 00 
- 3 0 , 257, 572. 00 

-3 ,100 , 000, 000. 00 

- 8 2 , 054, 000. 00 

- 4 7 , 520, 756, 898. 00 

Ne t contract 
authorizat ions 2 

• $651, 484, 363. 00 
150. 000, 000. 00 

1, 346, 205, 945. 00 
8, 979, 441, 472. 00 
1,589,008,413.00 

12, 716,140,193. 00 

-300, 000, 000. 00 

- 4 , 640, 287. 00 

3 - 6 0 0 , 000. 00 

-305 , 040, 287. 00 

-305,040,287.00 

-4 , 265, 000, 000. 00 

- 4 , 240, 793, 604. 00 

Footnotes a t end of t ab le . 
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TABLE 17.—Appropriations and net contract authorizations for war activities, as of 

June 30, 1946 i—Continued 

D a t e 
approved 

M a y 27,1946 

P u b h c 
L a w 
N o . 

391 

Resciss ions—Continued. 
79th Cong., 2d sess.—Continued. 

Second Supplementa l Surplus 
Appropr ia t ion Rescission Act , 
1946. 

To ta l rescissions ^ 

P e r m a n e n t appropr ia t ions and ne t 
transfers to and from other t h a n war 
activit ies appropriat ions." 

L iqu ida t ion of 1940 and prior contract 
authorizat ions . 

Tota l war activities program, ex
clusive of Reconst ruct ion Fi 
nance Corporat ion. 

Appropr i a t ions 

- $ 6 , 240, 485, 831. 00 

- 5 6 , 981, 053, 301.00 

6 241,797,803.50 

-467,872, 846.' 00 

6 365,287,913,433.19 

N e t contract 
au thor iza t ions 2 

-$465, 000, 000. 00 

- 8 , 970, 793, 604. 00 

' 

7 3, 440, 306, 302. 00 

»• Re'vised. c. 
1 Consists of appropriations and net contract authorizations available on and after July 1,1940. Excludes 

(1) authorizations of the Reconstruction Finance Corporation and its afiiliates for war purposes, and (2) 
unexpended balances of appropriations on June 30,1940 (except immediately available funds from fiscal year 
1941 appropriations), available for expenditure in the fiscal year 1941. 

2 Contract authorizations have been reduced by later appropriations which were earmarked in authorizing 
acts for this purpose. 

3 Excludes rescission of the'United States Maritime Commission in the amount of $173,678,000. 
• ^ Rescissions of appropriations and contract authorizations other than those relating to the war activities 

program amount to $22,803,561.31 and $3,673,001.00, respectively. 
«Includes amounts received such as war contributions under authority of the Second War Powers Act, 

deposits of advance payments made by foreign governments to the defense aid special fund for the procure
ment of,defense articles, and transfers from other-than-war-activities appropriations reduced b^ transfers to 
other-than-war-activities appropriations. 

6 Differs from amounts shown in the daily Treasury statement for July 15,1946, by $17,169.49 in order to . 
mclude receipts not received in time for inclusion in the daily statement. 

7 Total unappropriated contract authorizations differ from amount shown in the daily Treasury statement 
for'July 15, 1946, in order to reflect the latest revised estimates *of the Navy Department as of June 30,1946. 



T A B L E 18.—Appropriations, contract authorizations, and expenditures under the war activities program, Ju ly 1, 1940, through J u n e 30, 1946 ^ 

[In millions of dollars] 

Organization 

War Department 
Navy Department. . . . : 
AETiculture Denartment 
Federal Security Agency: 

OflBce of Education 
Other 

Federal Works Agency: 
Public Roads Administration _. 
Public works (community fa

cilities) 
Other 

Nat iOTin l TTon.<^^np• AP^PTIPV 
Selective Service ( admmis t r a t ive 

expenses) 
T rea su rv H e n a r t m e n t 
U n i t e d States M a r i t i m e Commis 

s i o n . . . . . . 
W a r Shipping Admin i s t r a t ion 
Aid to C h i n a 
U n i t e d Na t ions Relief a n d Rehab i l -

i ta t ion Admiii is trat ioi i 
Surplus p roper ty disposal agencies i*. 
Other : 

Commerce D e p a r t m e n t 
Execut ive OflSce: 

Oflace for Emergency M a n 
agement . . : . . 

O t h e r . 
Just ice D e p a r t m e n t 
Oflace of W a r Mobil izat ion a n d 

Reconversion 
P a n a m a C a n a l . '.... 

Appropr ia t ions 2 

Fiscal 
years 

1941-44 

3191,445 
78, 646 

6,649 

493 
100 

220 

483 
42 

121, 676 

188 
4, 952 

9,731 
6,460 

500 

604 

1,331 
. 1,407 

109 

107 

Fiscal 
year 
1945 

15, 323 
29,409 

1,483 

16 
77 

77 . 

32 
10 - 1 

159 

63 
1,231 

6,767 
1,446 

450 

1 

418 
17 - 2 1 6 

42 

1 

Fiscal 
year 
1946 

21, 630 
23, 976 
8 - 5 5 9 

87 

48 

20 
10 _ i 

8 - 3 

62 
8 - 1 3 9 

8 - 2 8 
672 

1,685 
228 

27 

136 
2,895 

31 

3 
1 

Fiscal 
year 
1947 

3 

18 

3 

Rescis
sions 

(deduc t ) 

31,818 
17, 368 

36 

5 
19 

19 
7 

78 

3 

3,897 
748 

5 

116 
2,796 

8 

30 

To ta l 

196, 583 
114;663 

7,438 

604 
244 

363 

515 
33 

1,754 

300 
6,044 

12, 563 
7,729 

600 

13 2,135 
228 

627 

1, 768 
18 1,291 

176 

5 
80 

Cont rac t author iza t ions 
(net) 3 

Fiscal 
years 

1942-46 

7,048 

6 

5,051 

600 

Rescis
sions 

(deduct) 

3,316 

4 

6,051 

600 

T o t a l 

3,732 

1 

I n pending, a p 
propr ia t ions 

Appro 
pria

t ions * 

6,032 
3,746 

12 

- 1 

27 

- 3 7 8 
- 8 0 

465 

17 
- 5 6 5 

23 

1 

Con
t rac t 

au thor i 
zations 

V - 3 0 0 " 

9 - 1 

To ta l 
appro
pria
t ions 
and 

contract 
author i 
zations 

<ap-^ 
p roved , 

re
scinded, 

a n d 
pend
ing) 

202,616 
121,841 

7,460 

504 
244 

362 

515 
33 

1,754 

327 
6,044 

12,184 
7,649 

.500 

2,600 
228 

627 

1,786 
726 
198 

5 
80 

Expend i tu res (daily T reasu ry 
s t a t emen t basis) 

Fiscal 
years 

1941-44 

109, 266 
58,319 
4,853 

382 
77 

214 

. 282 
119 

1,489 

162 
3,176 

7,568 
3,159 

240 

422 

16 16 991 
19 400 

101 

73 

Fiscal 
year 
1946 

60,337 
30,047 

1,198 

46 
76 

54 

123 
8 

70 

63 
1,462 

3,227 
2,042 

140 

114 

87 

337-
•252 

36 

3 

Fiscal 
year 
1946 

27,800 
15.161 
1,041 

« 1 
61 

29 

57 
6 

80 

52 
695 

694 
1,367 

120 

664 
106 

26 

197 
172 
32 

3 
2 

Total! 

6187,392 
103, 527 

7,093 

427 
214 

297 

462 
22 

1,638 

277 
5,334 

11,488 
6,568 

500 

778 
106 

535 

1,525 
824 
169 

3 
77 

o> 



Smaller W a r P l a n t s Corpora
t ion (capital stock) . 

O t h e r . . 
Unclassified expendi tures 

To ta l , war act ivi t ies program, 
including appropr ia t ions for 
l iquidat ion of 1940 and prior 
contract authorizat ions 

Liquida t ion of 1940 and prior con
t rac t author izat ions 

To ta l , war act ivi t ies program, 
exclusive of Reconstruct ion 
F inance Corporat ion and i ts 
afiaiiates L. 

160 
286 

305,478 

- 4 6 8 

21305,010 

60 
141 

56, 959 

56, 969 

273 

60, 934 

50, 934 

23 

23 

29 

66,'981 

22 56,981 

200 
671 

366,414 

- 4 6 8 

355, 946 

13 

12, 716 

12, 716 

8,971 

22 8, 971 

13 

3,746 

3,746 

44 

9,342 

23 9, 342 

7 - 5 

- 3 0 5 

24 - 3 0 5 

200 
723 

369,196 

- 4 6 8 

368, 728 

71 
221 
«3 

191, 460' 

21 191,460 

120 
187 

1 

90,029 

90,029 

9 
167 

2 

48,642 

48, 642 

200 
20 575 

330, 030 

330,030 

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

a Excess of credit (deduct). 
1 Commitments, receipts, and disbursements of the Reconstruction Finance Corpora

tion and its aflSliates are shown in table 20, p. 436. 
2 In many instances funds appropriated during any fiscal year are also available for the 

succeedhig fiscal year. Immediately available funds are shown in the fiscal year for 
which the appropriation was made. This statement excludes unexpended balances of 
appropriations on June 30, 1940 (except immediately available funds in fiscal year 1941 
appropriations), 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 were ear
marked in authorizing acts for this purpose. Unappropriated contract authorizations 
differ from amounts refiected in the daily Treasury statement for July 15, 1946, in order 
to reflectthe latest revised reports of the Navy Department as of June 30, 1946. 

* Credit figures rel)resent existing appropriations to be repealed in pending legislation. 
5 Excludes $44,693,500 transferred in the fiscal year 1941 to the Office of the Adminis

trator, National Housing Agency, authorized in act of Oct. 14, 1940. See note 12. 
6 Excludes expenditures for Selective Service (administi'ative expenses) reflected 

separately below. 
7 Represents amounts to liquidate contract authorizations. 
8 Reflects reductions of lend-lease allocations made in previous years. 
9 Represents existing contract authorizations to.be repealed in pending legislation. 
10 Reflects reductions of allocations made in previous years. 
11 Includes expenditures forPub lie Roads Administration and public works (com

munity facilities) from allocations of the President's^emergency funds. 
12 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 Office of Administrator, National Housing Agency. 

13 Allotments have been made to the following agencies: Agriculture Department, 
$871,000,000; Federal Security Agency, $1,610,071.65; Foreign Economic Administration, 
$91,763,500; Interior Department, $19,830,000; Navy Department, $16,948,747; State 
Department, $182,781,159; Trea.sury Department, $449,399,721;. War Department, 
$133,000,000; and War Shipping Administration, $206,672,685. 

14 Classification has been changed to refiect expenditures for the fiscal year 1946 under 
"War activities." Prior year expenditures are included under "General" in the daily 
Treasury statement. 

i« The Office 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," in the daily Treasury statement, and classified 
herein as war activities. Also includes expenditures for the National Youth Adminis
tration, 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 Council of National D.efense formerly classified under the 
caption "War activities: Other: Other," in the daily Treasury statement. 

16 Expenditures relatmg to "Emergency funds for the President" and "Lend-lease 
funds" for the fiscal years 1941 and 1942 are reflected under "Other: Executive Office: 
Other." 

17 Reflects allocations to various agencies of amounts appropriated in previous years. 
18 Includes unallocated balances of the President's emergency funds amounting to 

$12,303,117.22 and lend-lease balances amounting to $329,646,510.32. 
19 Includes expenditures of the Office for Emergency Management from "Emergency 

funds for the President" and "Lend-lease funds" for the fiscal years 1941 and 1942. 
20 Includes expenditures of the defense aid special fund through the fiscal year 1943; 

beginning with the fiscal year 1944, expenditures are refiected within the respective 
departments. 

21 For details by fiscal years, see the Secretary's annual report for 1944, p. 600. 
22 Rescissions of appropriations and contract authorizations other than those relating 

to the war activities program amount to $22,803,661.31 and $3,673,001.00, respectively. 
23 Pending appropriations are reduced by amounts repealed by Congress in H. R. 6885, 

as follows: 
War Department.. $1,663,283,418 
Navy Department. : 373,944,644 
Federal Works Agency... 1,041,366 
Selective Service System.'..... 1,100,000 
United States Maritime Commission : 378,460,000 
War Shippmg Administration. 80,070,000 
Executive Office:. 

Office for Emergency Management 1,826,000 
Other. 672,000,000 

Allother 662,000 

Total pendmg . 3,072,386,427 

24 Excludes rescission of the U. S. Maritime Commission in the amount of $173,678,000. 

yn 

I 
o *̂  
y ^ 

W 

Ul 

o 
w 
^, 
Pi 
y< 

o 

W 

Ul 

d 
y< 

CO 

http://to.be


T A B L E 19.^—Expenditures for war activities, hy departments and agencies, fiscal years 1941 through 1946 and monthly from Ju ly 1940 through ^ 
June 1946 ^ fcO 

[In millions of dollars. General and special accounts. On basis of daily Treasury statements, see p. 359] 

Period 

B y fiscal years : 
1941 
1942. . . 
1943 
1944 
1945 
1946 

B y m o n t h s : 
1940—July 

Augus t 
Sep tember 
October 
N o v e m b e r 
December 

1941—January 
F e b r u a r y 
M a r c h 
AprO 
M a y 
J u n e 

J u l y 
Augus t 
Sep tember 

N o v e m b e r 

1 9 4 2 — J a n u a r y . . . . . . . 
F e b r u a r y . ' 
M a r c h 
Apri l 
M a y 
J u n e 

T o t a l 

6,301 
26, Oil 
72,109 
87, 039 
90,029 
48, 542 

199 
223 
241 
311 
393 
496 
589 
610 
769 
782 
867 
832 

969 
1,131 
1,330 
1,537 
1,448 
1,850 
2,104 
2,208 
2,809 
3,238 
3, 560 
3,829 

- W a r 
Depar t 

m e n t . 

3,678 
14,070 
42, 265 
49, 242 

. 50,337 
27,800 

79 
91 
82 

137 
206 
290 
350 
408 
548 
522 
465 
600 

516 
598 
746 
834 
771 

1,072 
1,282 
1,369 

. a , 432 
1,594 
1,850 
2,007 

N a v y 
D e p a r t 

m e n t 

2,313 
. 8,580 

20,888 
26, 538 
30, 047 
15,161 

102 
111 
140 
164 
173 
184 
223 
181 
196 
233 
352 
263 

362 
441 
424 

. 497 
493 
546 
575 
681 
946 

1,101 
1,307 
1,309 

Agricul
t u r e 

D e p a r t 
m e n t 

3 
696 

2,011 
2,143 
1,198 
1,041 

(*) 
1 
1 

5 
19, 
37 
66 
41 
43 
63 
53 

105 
65 
80 

119 

Federal 
Securi ty 
Agency 

62 
111 
153 
133 
122 
60 

3 
2 
1 
2 
3 

10 
6 

12 
7 
6 
6 
3 

3 
27 
13 
8 
6 
7 
7 
9 
8 

. 7 
8 
8 

Federal 
Works 
Agency • 

62 
- 216 

228 
185 
91 

(*) 
(*) 

1 
1 
4 
4 

10 
10 
14 
10 
8 

Na t iona l 
Hous ing 
Agency 

45 
297 
608 
539 

70 
80 

(*) 
(*) 
(*) 

1 
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 
62 

(*) 
1 
3 
2 
2 
3 
2 
2 
2 

2 
2 
2 
2 
2 
2 
2 
3 
3 
3 
4 
4 

T reasu ry 
Depa r t 

m e n t 

24 
519 

1,201 
1,432 
1,462 

695 

1 
2 
5 
1 

(*) 
3 
2 
2 
1 
1 
3 
4 

7 
9 

16 
24 
29 
52 
35 
42 
63 
63 
83 
99 

Uh i t ed 
States 

M a r i t i m e 
Commis

sion 2 

51 
929 

2,776 
3,812 
3,227 

694 

8 
11 
6 

10 
3 

- 3 
- 4 
- 9 

3 
4 
8 

14 

41 
- 6 
46 
44 
57 
69 
86 
95 

121 
98 

130 
150 

W a r 
Shipping 
Admin 
istrat ion 

• • 

132 
1,106 
1,922 
2,042 
1,367 

2 
16 
42 
33 
39 

Aid to 
China 

200 
40 

140 
. 120 

200 

U n i t e d 
Na t ions 

Relief 
and Re
hab ih ta 
t ion Ad
minis t ra

t ion 

114 
664 

Surplus 
p roper ty 
disposal 
agencies 

4 106 

Other 3 

108 
382 
795 
991 

1,022 
611 

5 
6 
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 
April 
May 
June 

July . . . 
August 
September. 
October 
November.. 
December.. 

1944—January 
February.. 
March 
April 

• M a y . . . 
June 

July 
August 
September. 
October 
November. 
December.. 

1946—January 
February.. 
March 
April.. 
May .-
June 

July 
August 
September. 
October 
November. 
December.. 

4,498 
4,884 
6,384 
5,481 
6,042 
6, 825-
5,947 
5.770 
'6,744 
6,974 
7,092 
7,469 

6,432 
7,232 
6,962 
6,989 
7, 541 
6,718 
7,138 
7,518 
7,726 
7, 346 
.7,879 
7,567 

7, 201 
7,571 
6,998 
7,479 
7,401 
7,503 
7,651 
6,948 
8,246 
7,139 
8,166 
7,837 

7,326 
6,399 
5,367 
5,126 
4,226 
4,245 

2,861 
2,875 
3,519 
3,417 
3,538 
3,770 
4,053 
3,239 
3,985 
3,727 
3,867 
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 
3,906 
4,091 
3,978 
4,194 
4,294 
3,866 
4,684' 
4,116 
4,530 
4,664 

4,270 
3,645 
3,264 
2,976 
2,562 
2,476 

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 
2,767 
2,281 
2,262 
2,536 
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 

2,261 
2,149 
1,669 
1,690 
1.239 
990 

90 
61 
94 
61 
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 
SO 

89 
98 
39 
61 
74 

M45 

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 

. 6 
2 

5 
20 
8 
4 
2 
1 

12 
17 
13 
17 
15 
19 
17 
12 

- 17 
15 
26 
33 

24 
27 
24 
25 
19 
21. 
18 
17 
16 
11 
7 
21 

15 
21 
13 
19 
17 
15 
17 
12 
14 
11 
19 
12 

12 
12 
9 
10 
7 
9 

26 
42 
45 
48 
50 
60 
44 
39 
65 
61 
77 
70 

72 
68 
50 
54 
44 
39 
42 
38 
38 
35 
31 
28 

22 
17 
14 
1 

-8 
14 
6 

-24 
8 
8 
1 
11 

18 
8 
13 
11 
-1 
4 

4 
4 
5 
3 
2 
5 
3 
5 
5 
6 
5 
5 

6 
6 
5 
5 
5 
5 
4 
5 
3 
6. 
6 
7 

8 
6 
6 
6 
4 
4 
4 
5 
4 
5 
5 
5 

5 
6 
5 
5 
5 
4 

95 
110 
102 
110 
81 
83 
95 
79 
103 
120 
106 
117 

95 
118 
114 
100. 
Ill 
108 
125 
127 
97 
130 

. 118 
188 

124 
152 
102 
110 
118-
124 
137 
94 

° 136 
104 
159 
103 

123 
74 
43 
105 
57 
72 

184 
211 
141 
46 

• 274 
275 
331 
223 
285 
248 
243 
316 

319 
361 
366 
294 
402 
356 
308 
331 
386 
273 
364 
51 

130 
372 
335 
326 
298 
312 
184 
228 
259 
246 
259 
277 

195 
161 
90 
88 
67 
44 

54 
qq 
113 
111 
85 
1?7 
77 
68 
103 
69 
85 
116 

105 
liq 
130 
148 
?16' 
164 
153 
18? 
165 
14q 
iqi 
201 

194 
134 
10? 
M^ 
15? 
183 
180 
166 
18q 
168 
?oq 
??0 

159 
191 
16? 
178 
150 
118 

20 
20 

20 

60 
60 

70 
34 

4 
(*) 
.(*) 
(*) 
(*) 
(*) 

2 
3 
8 
27 
27 
42 

45 
16 
15 
42 
13 

1 
1 
1 
2 
2 

36 (*) 1 

42 
76 
56 
60 

18 
59 
98 
92 
51 
86 

85 
81 
69 
66 
91 
82 
87 
71 
82 
90 
81 
106 

122 
97 
71 
99 
94 
97 . 
72 
56 
91 
84 
68 
71 

71 
83 
68 
62 
59 

.46 

Footnotes at end of table. 
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T A B L E 19.—Expenditures for war activities, by departments and agencies, fiscal years 1941 through 1946 and monthly from Ju ly 1940 through 
J u n e 1946 ^—Continued J u n e 1946 ^—Continued 

[In millions of dollars] 

Period 

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 . . 

To ta l 

3,417 
2,702 
2,650 
2,660 
2,182 
2,442 

W a r 
D e p a r t 

m e n t 

1,519 
1, 688 
1,482-
1,420 
1,242 
1,465 

N a v y 
Depar t 

m e n t 

1,666 
883 
734 
858 
640 
590 

Agricul
ture 

Depar t 
m e n t 

10 
62 
29 
10 
3 

«131 

Federal 
Securi ty 
Agency 

3 
2 
4 
5 
4 
2 

Federa l 
W o r k s 
Agency 

6 
5 
4 
5 
4 

Na t iona l 
Hous ing 
Agency 

. (*) 
- 2 

- 1 3 
48 

— 5 
- 3 

Selective 
Service 

(adminis
t rat ive) 

3 
6 
3 
4 
4 
3 

Treasu ry 
Depar t 

m e n t 

50 
. 41 

44 
37 
26 
24. 

U n i t e d 
States 

M a r i t i m e 
Commis

sion 2 

35 
• - 7 3 

16 
17 
50 
4 

W a r 
Shipping 
A d m i n 
is t rat ion 

112 
72 
78 
63 
47 
37 

Aid to 
Ch ina 

14 

Uni t ed 
Na t ions 

Relief 
a n d Re
habil i ta
t ion Ad
minis tra

t ion 

60 
74 

118 
67 
96 
91 

Surplus 
p roper ty 
disposal 
agencies 

" 3 
1 
6 

36 
53 

O t h e r s 

50 
39 
36 
33 
33 
40 

NOTE.—Figures are rounded and will not necessarily 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, beginning March 1941. 
3 -Includes such war expenditures as those of Commerce, Justice, Interior, Labor, and State Departments; Civil Service Commission; Executive Office of the President (including 

Office for Emergency Management); Panama Canal; and 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. 

4 Classification changed to include expenditures of surplus property disposal agencies for the fiscal year 1946. Prior year expenditures are classified as nonwar. 
»Includes payment of $370,286,944 made on Dec. 29,1945, and $120,809,000 made in June 1946 by the Federal Surplus Commodities Corporation of the Department of Agriculture to 

the Commodity Credit Corporation in reimbursement for'agricultural coramodities procured in connection with the lend-lease program and reflected in previous expenditures by the 
Commodity Credit Corporation, 
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TABLE 20.—Commitments, credits, and charges of the Reconstruction Finance Corporation and its afiiliates under the war activities program 
July 1, 1940, through June 30, 1946 

^ [In mil l ions of dollars. 

CO 

§ 
CD 

0 

Reconstruct ion Finance ,Corpora t ion affiliates: 
ji R u b b e r Development C o r p o r a t i o n . . . _. _. 

TJ. S. Commercial C o m p a n v . . 
T h e R F C Mor tgage C o m p a n y . 

* Eecons t ruc t ion F inance Corporat ion di rect : 
Defense P l a n t s . . 
Defense Supplies 
M e t a l s Reserve ".. 
R u b b e r R e s e r v e . : . . . . . . . 
Stock—War Damage Corporat ion 
Loan—Grea t Br i ta in and N o r t h e r n I re land 
Loans—Defense Homes Corporation 
Loan—Petro leum Reserves Corpora t ion . . 
Loan—War Assets Corpora t ion . 
Automobi le financing 
Other defense loans and purchases , etc 

Less in te rcompany and interoffice e l iminat ions . . 

T o t a l . . . . . 

Compi led from latest repor ts received b y t h e Treasury] 

C o m m i t m e n t s 

C o m m i t m e n t s 

Fiscal 
years 

1941-46 

657' 
2,836 
. .145 

11,570 
11, 319 
5,648 
3,258 

100 
425 

66 
31 

132 
1,987 

38,072 

38,072 

_ Fiscal 
year 
1946 

88 
225 

. (*) 
- 8 1 4 
1,821 

679 
808 

- 3 1 
31 

157 

2,964 

2,964 

Tota l 

646 
3,060 

145 

10.756 
13,140 
6,327 
4,066 

100 
425 

66 

31 
132 

2,144 

41.036 
2 3,126 

37; 910 

Cancel lat ions 

Fiscal 
years 

1941-45 

41 
162 
22 

2,257 
921 

2,341 
686 

31 

• 132 
738 

7,332 

7, 332 

Fiscal 
year 
1946 

- 2 4 
996 

8 

663 
2,086 

649-
26 

- 3 1 
31 

333 

4,735 

4,736 

Tota l 

17 
l ; l 69 

30 

2,920 
3,006 
2,990 

711 

31 
132 

1,071 

12, 067 
2772 

11,296 

Charges 

Fiscal 
years 

1941-46 

269 
1,262 

113 

8,015 
6,955 
2,359 
2,243 

1 
390 

65 

(*) 

947 

22, 611 

22, 611 

Fiscal 
year 
1946 

81 
684 

2 

- 2 9 0 
2,060 

744 
381 

(*) 
(3) 
(*) 

66 

3,629 

3, 629 

Tota l 

360 
1,837 

116 

7,725 
9,016 
3,104 
2.624 

1 
390 

66 

(* ) . 
1,013 

26, 239 
2 2, 068 

24,171" 

Credi ts ( repaymen 
rentals , etc.) 

Fiscal 
years 

1941-46 

202 
769 

79 

2,901 
6,231 

- 1,632 
- 1, 336 

118 
8 

638 

12, 913 

12,913 

Fiscal 
year • 
1946 

149 
874 

32 

467 
1,125 

495 
494 

• 1 
38 
8 

(*) 
247 

3,930 

3,930 

t s , sales, 

T o t a l 

351 
1,643 

111 

3,368 
6.356 
2.127 
1,829 

1 
157 

16 

(*) 
886 

16, 843 
2 2,042 

14,802 

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

•Lessthan $600,000. . ._ . . . 
1 Includes total sales proceeds. 
2 Distribution by fiscal years not available!. 
8 Negative amount less than $500,000. 
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PUBLIC DEBT AND GUARANTEED OBLIGATIONS 

Public debt and guaranteed obligations outstanding 

TABLE 21.—Summary of public debt and guaranteed obligations outstanding June SO, 1946 
[On basis of Public Debt accounts with adjustment > to daily Treasury statement basis, see p. 369] 

00 

hd 
O 

n 
o 

W 

Ul 

O 

> 
pi 
Kl 
O 

W 

. > 
Ul 

d 
y< 

Class of security. Average inter
est rate 

Amount outstand
ing on basis of 
Public Debt ac
counts 

Net adjustment 
to basis of daily 
Treasury state
ment 1 

Amount outstand
ing on basis of 
daily Treasury 
statement 

PUBLIC DEBT 
Interest-bearing debt: 

Public issues: 
Marketable obligations: 

Treasury bills 
Certificates of indebtedness 
Treasury notes 
Treasury bonds 
Otherbonds...., 

Total marketable obligations 

Nonmarketable obligations: 
Treasury savings notes 
United States savings bonds 
Depositary bonds.- 1.. 

Total noiunarketable obligations._ 

Total public issues.-

Special issues: 
Adjusted service certificate fund 
Alaska Raikoad retirement fund. 
Canal Zone Postal Savings System 
Canal Zone retirement fund 
Civil service retirement fund 
Federal Deposit Insurance Corporation 
Federal old-age and survivors insurance trust fund-
Federal Savings and Loan Insurance Corporation. _ 
Foreign service retirement fund 
Government life insurance fund. . . 
National service life insurance fund 
Postal Savings System 

Percent 
2 0.381-

.875 
L289 
2.307 
2.675 

$17,038,939,000.00 
34,803,823,000.00 
18,260, 793,000.00 

119,322,903,950. 00 
179,619,580.00 

- f $2,000.00 
$17,038,939,000.00 
34,803,826.000.00 
18,260,793,000.00 

119,322.903,950.00 
179, 619,680.00 

L773 189,605, 978,530.00 +2,000.00 189,606,980,530.00 

1.070 
2.777 
2.000 

6,676,292,200.00 
49,054, 314,304.41 

426,863,000.00 

-1-35, 206,900.00 
-19,616,715.96 

-2,000.00 

6,711,499,100.00 
49,034,697,588.45 

426,851,000.00 

2.567 56,157,459, 504.41 -M5,588,184.04 56,173,047,688.45 

L955 245, 763,438,034. 41 -f 15, 690,184.04 246, 779,028, 218.45 

4.000 
4.000 
2.000 
3.990 
3.998 
2.000 
1.923 
2.000 
3.994 
3.495 
3.000 
2.000 

.. 12,500, 
2,360, 
3,600, 
11,325, 

2,155.034, 
120,000, 

5,910,400, 
48,962, 
8.678, 

684,400. 
5,239,685. 
779,000, 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

12, 500, 
2, 360, 
3, 600, 
11, 326, 

2,155,034, 
120,000, 

5,910,400, 
48,962, 
8,678, 

684,400, 
6, 239,686, 
779,000, 

000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 



Railroad retirement account..-
Unemployment trust fund .. „.• . ,. 

Total special issues... 

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

Total gross public debt i . . — 

GUARANTEED OBLIGATIONS NOT OWNED BY THE TREASURY 

Interest-bearing debt . . . . 
Matured debt on which interest has ceased _ 

Total guaranteed obligations not owned by the Treasury _. 

Total gross public debt and guaranteed obligations 

3.000 
1.875 

2.448 

1.996 

L6i8 

667,000,000.00 
6,699,000,000.00 

22,331,844,000.00 

268,096, 282,034.41 
449,639,640.26 
932,671,839.29 

269,477,693,513.96 

323,868,220. 61 
9,646,200.00 

333,514,420.61 

269,811,107,934.67 

-f 16, 690,184.04 
-73,232, 780.00 
-f 2,148, 255. 26 

-55,494,340.70 

-f 66, 675.00 

+66,675.00 

-55,427,665.70 

657,000,000.00 
6,699,000,000.00 

22,331,844,000.00 

268,110,872,218.45 
376,406,860. 26 
934,820,094. 65 

269,422,099,173. 26 

3 323,868,220.61 
9,712,875.00 

333.581,095.61 

269,765,680,268.87 

1 Adjustment. Is occasioned by items in transit on June 30,1946, not reflected in the daily Treasury statement. 
2 Computed on true discount basis. 
8 For details see table on p . 452. 
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TABLE 22.—Description of the public debt issues outstanding June SO, 1946 
[On basis of Public Debt accounts,»8 see p. 359] 

T i t l e of loan and ra t e of 
interest 

I N T E R E S T - B E A R I N G 
D E B T 

P u b l i c I s sues , 

M a r k e t a b l e obligations: 
T r e a s u r y bills (ma tu r i t y 

value) , series m a t u r i n g 
and approx imate yield 
to m a t u r i t y ( % ) : ' 

. J u l y 6, 1946—0.375.:.. 
J u l y 11 1946—0.375 
J u l y 18, 1946—0.375... 
J u l y 26, 1946—0.375... 
A u g . 1, 1946—0.375-_. 
A u g . 8, 1946—0.375... 
A u g . 15, 1946-0.376- . 
A u g . 22, 194&-0.376--
Aug . 29, 1946-0.376--
Sept . 5, 1946—0.375... 
Sept . 12, 1946-0.375. . 
Sept . 19, 1946—0.375.. 
Sept . 26, 1946—0.376.. 

T o t a l T r e a s u r y bUls 

Certificates of indebted
ness: 

% % Series F-1946 
K % Series G-1946- . . . 
J^% Series H - 1 9 4 6 . . . . 
J^% Series J-1946-. . --
7^% Series K - 1 9 4 6 . . . . 
7/^% Series A-1947 
ys% Series B - 1 9 4 7 . . . . 
K % Series C-1947_.._ 
ys% Series D - 1 9 4 7 . . . . 
y8% Series E - 1 9 4 7 . - . . 

To ta l certificates of 
mdebtedness . 

Au
thor
izing 

act 

(0 

(') 

(0 
(0 
0) 

h 

Q) 

(0 

(1) 
• ( » ) 

T a x 
ex

emp
t ions 

1 

D a t e of loan 

Apr . 4,1946. 
A p r . 11. 1946 
Apr . 18, 1946 
Apr . 25, 1946 
M a y 2, 1946 
M a y 9, 1946 
M a y 16. 1946 
M a y 23. 1946 
M a y 31, 1946 
J u n e 6, 1946 
J u n e 13, 1946 
J u n e 20, 1946 
J u n e 27, 1946. 

A u g . 1,1945 
Sept . 1.1945 
Oct . 1,1945 
D e c . l , 1945 
Dec . 3, 1945 
J a n . 1, 1946 
F e b . 1,1946 
M a r . l , 1946 
Apr . 1,1946 
J u n e l , 1946 ' . . 

W h e n redeemable 
or payab le 

On J u l y 6, 1946. . . . 
On J u l y 11, 1946... 
O n J u l y 18, 1946... 
O n J u l y 26, 1946... 
O n A u g . 1, 1946 . . . 
On Aug. 8, 1946 . . . 
On Aug . 16. 1946.. 
On Aug . 22, 1946. . 
O n A u g . 29, 1946. . 
On Sept . 5. 1946.. . 
On Sept . 12, 1946.. 
On Sept . 19, 1946.. 
On Sept . 26, 1946.. 

O n A u g . 1 ,1946 . . . 
On Sept . 1, 1946... 
On Oct. 1, 1946. . - . 
O n N o v . 1, 1946. . . 
O n D e c . 1,1946-_-
O n J a n . 1, 1947 . . . . 
O n F e b . 1,1947.-_ 
On M a r . 1, 1947. . . 
On Apr . 1, 1947.__ 
On J u n e l , 1947 . - . 

In teres t p a y m e n t 
da te 

[Sold at a discount 
> payab le at par 

on m a t u r i t y . 

F e b . 1, A u g . 1 
M a r . 1, Sept . 1 . . -
Apr . 1, Oct . 1 
M a y 1, N o v . 1 
J u n e 1, Dec . 1 
J u l y l , J a n . 1 
Aug . 1, F e b . 1 
Sept . 1, M a r . 1 . 
Oct. 1, Apr . 1. 
Dec . 1, J u n e 1 

Average price 
received 

^$99.904 
$99,905 
$99.905 
$99,905 
$99.905 -
$99,905 

($99,906 
$99,905 
$99,906 -
$99.905 
$99,906 
$99.905 

V$99.905 

E x c h a n g e a t p a r . -
d o . 

- . . . d o 
. . . . d o . 
P a r 
E x c h a n g e a t p a r . _ 

" " d o '. 
- — d o 
. . . . d o 

A m o u n t issued 

$1,311,968,000.00 
1,317,056,000.00 
1,310,259,000.00 
1,316,282.000. 00 
1,309,246,000.00 
1,308,242.000.00 
1,301.341,000.00 
1, 313,685,000. 00 
1,312.504,000.00 
1,312,937,000.00 
1,310,138,000.00 
1,310,352.000.00 
1,305,929,000.00 

17,038,939,000.00 

2,469,619,000.00 
4,336,327,000.00 
3,439,855,000.00 
3,777,773,000.00 
3,7.68,201,000.00 
3,330,431,000.00 
4,953.989,000. 00 
3,133,009,000.00 
2,819, 694.000. 00 
2,774,925,000.00 

34,803,823,000.00 

A m o u n t re t i red 

, 
' 

A m o u n t 
ou t s t and ing 

$1,311,968,000.00 
1,317.056,000. 00 
1.310,259.000.00 
1,315,282,000.00 
1.309.246.000. 00 
1.308, 242,000.00 
1,301,341,000.00 
1,313.685,000. 00 
1,312,604,000.00 
1,312.937,000.00 
1,310,138.000.00 
1,310.362,000.00 
1,305,929,000.00 

17,038,939, doo. 00 

2,469,619,000.00 
4,336.327,000. 00 
3,439,865,000. 00 
3,777,773,000. 00 
3,768,201,000.00 
3, 330.431.000. 00 
4,953.989,000. 00 
3,133,009,000.00 
2,819, 694,000.00 
2, 774,925,000. 00 

34,803,823,000.00 
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T r e a s u r y notes: 
0.90% Series D-1946 . . 

1 H % Series B-1946 . . . 
lH7o Series B-1947 . . . 
1 H % Series A - 1 9 4 7 . . . 

1J^% Series C-1947 . . . 

1 H % Series A - 1 9 4 8 . . . 

T o t a l T r e a s u r y 
notes 

T r e a s u r y bonds : 
434% of 1947-62 

2% of 1947 
2% of 1948-60 (dated 

M a r . 15,1941). 

2M% of 1948-61 

I5€%0fl948 
23^% of 1948 
2% of 1948-60 (dated 

Dec . 8, 1939). 

2% of 1949-51 (dated 
J a n . 15, 1942). 

. 2% of 1949-51 (dated 

. M a y 15, 1942). 

2% of 1949-51 (dated 
J u l y 16, 1942). 

334% of 1949-62.. 

• 

(0 

(0 
0) 
(0 

(0 

(0 

(0 

(0 
(0 

C O ' 

(0 
(0 
(0 

(0 

(0 

(0 

(0 

(̂ ) 

(') 
(') 
C) 

C) 

(«) 

(0 

C) 

(") 

(") 

(0 

J u n e l , 1945 „ 

J u n e 6, 1 9 4 6 . . . . ' . . . 
J u n e 26, 1944 
J u l y 12, 1943 

Dec . 1,1944 

M a r . 15, 1944 

Oct. 16, 1922 

Dec . 15, 1938 
M a r . 16,1941 

M a r . 16, 1 9 3 6 . . . . . . 

Dec .1 ,1942 
M a r . 15, 1938 
D e c . S , 1939 

J a n . 15, 1942 

M a y 16, 1942 

J u l y 15, 1 9 4 2 . . . . . . . 

Dec . 15; 1 9 3 4 . . . . . . 

O n J u l y 1, 1946 . . . . 

O n D e c . 15, 1946 . . 
On M a r . 15, 1947.. 
On Sept . 15, 1947.. 

On Sept . 16, 1947.. 

On^Sept. 15, 1948.. 

On and after Oc t . 
15, 1947; on Oct . 
16, 1962. 

O n D e c . 15, 1947 . . 
On and after M a r . 

15.1948; on M a r . 
15, 1950. 

On and after M a r . 
15,1948; on M a r . 
16, 1951. 

On J u n e 15,1948. _ 
On Sept . 15, 1948.. 
On and after Dec . 

16,1948; on D e c . 
15, 1960. 

On and after J u n e 
15,1949; on J u n e 
15, 1961. 

On and after Sept . 
15,1949; on Sept . 
16, 1961. 

On and after Dec . 
15,1949; on Dec . 
16, 1961. 

On and after Dec . 
16,1949; on D e c 
16, 1962. 

J a n . 1, J u l y 1 

J u n e 15, D e c . 1 5 . . 
M a r . 15, Sept . 16 . . 

do 

do 

do 

A p r . 15, Oct. 1 6 . . . 

J u n e 15, D e c 1 5 . . . 
M a r . 16, Sept . 1 5 . . 

do 

J u n e l 5 , D e c l 5 . - . . 
M a r . 15, Sept . 1 5 . . 
J t ine 15, Dec . 15 - - . 

do 

M a r . 15, Sept . 1 5 . . 

J u n e 16, Dec . 1 5 . . . 

d o . . -'.-

P a r 
Exchange at p a r . . . 

P a r . 
' . . . . . d o 

d o . 

P a r 
Exchange at p a r . . . 

Exchange a t p a r . . . 

P a r 
E x c h a n g e a t p a r . . 

Exchange a t p a r . . 

P a r 
Exchange a t p a r . . 

P a r . . . 
. — . d o 

d o . - . . _. 

do 
Exchange a t p a r . . 

P a r 
• 

. . . . . d o 

. . . . . d o -

722, 620,000.00 
4,187,107,000. 00 

4,909,727,000.00 

3,260,777,000.00 
1,948,054,000.00 
2, 707,289.000. 00 

1,649,892.000.00 
137,352,000.00 

1,687,244,000. 00 

3,747, 702,000. 00 

18,260,793,000.00 

511,864,000.00 
252,098,300.00 

763,962,300.00 

701,074,900.00 
1,115,368,400.00 

727.033,950.00 
496,462,900.00 

1,223, 496,850. 00 

3,061,866,000.00 
450, 978,400.00 
571,431,150.00 

607.631.200.00 
406,387, 700.00 

1.014,018,900.00 

1,292,444,100.00 

2,097,617,600.00 

491,377,100.00 

• $6,016,500.00 

2,000.00 
500.00 

1,000.00 

600.00 

. 2,000.00 

4,909,727,000.00 

3,260,777,000; 00 
1,948,054,000.00 
2,707,289,000.00 

1,687,244,000.00 

3, 747, 702,000.00 

18,260, 793,000. 00 

758,945,800.00 

701,072,900.00 
1,115,367,900.00 

1,223,495,850.00 

3,061.865,500.00 
450,978,400.00 
671,431,150.00 

1,014,018,900.00 

1,292,444,100.00 

2,097,617,600.00 

491,376,100.00 

Footnotes at end of table. 
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Title of loan and rate of 
interest 

INTEREST-BEARING 
DEBT-Continued 

Public Issues—Continued 

Marketable obligations—Con. 
Treasury bonds—Con. 

23^% of 1949-53 

2% of 1950-62 (dated 
Oct. 19, 1942). 

23^% of 1960-52 

-
2% of 1960-52 (dated 

Apr. 16, 1943). 

13^% of 1950 

2 ^ % of 1961-64 

3% of 1951-56 

2% of 1951-63 

23^% of 1961-53 

" 

TABLE 

Au
thor
izing 
act 

(0 

(0 

(0 

(0 

(0 
0) 

(0 

(0 

(0 

Tax 
ex

emp
tions 

(^) 

(0 

(") 

C) 
(0 

(0 

(^) 

(«) 

22.—Description of the puhlic debt issues outstanding June SO, 1946—Continued 

Date of loan 

Dec 16,1936... . . . 

Oct. 19, 1942 

Sept. 15,1938 

Apr. 16, 1943 

June l , 1945.. 

June 15, 1936 

Sept. 15, 1931 

Sept. 16, 1943. 

Dec 22, 1939 

When redeemable 
or payable 

On and after Dec 
16,1949; on Dec. 
16,1953. 

On and after Mar. 
15,1950; on Mar. 
16, 1952. 

On and after Sept. 
16,1960; on Sept. 
16,1952. 

On and after Sept. 
15,1950; on Sept. 
15, 1952. 

On Dec 15, I960— 
On and after June 
° 16,1961; on June 

15, 1954. 

On and after Sept. 
16,1951; on Sept. 
15, 1955. 

Oh and after Sept. 
15,1961; on Sept. 
15, 1953. 

On and after Dec. 
15,1951; on D e c 
1.5, 1953. 

Interest paymeilt 
date 

0 

June 15, Dec. 16... 

Mar. 16, Sept. 15.. 

do 

do 

June 16, Dec. 15... 

do 

Mar. 16, Sept. 16.. 

do 

June 16, Dec. 15... 

Average price 
received 

Par 
Exchange at par . . 

"Par 

do 
Exchange at par . . 
E x c h a n g e a t 

$102.50. 

Par 

do 

do . . 
Exchange at par . . 

Par 

do 
Exchange at par . . 

Par 
Exchange at par . . 

Amount issued 

$1,006,641,950.00 
779,862,100.00 

1,786,604,060.00 

1,962,688,300.00 

461,690,100.00 
404,707,100.00 
319,444, 600.00 

1,186,841,700.00 

4,939,261,000.00 

2, 636,441,500.00 

1, 290,766,650.00 
335,931,500.00 

1,626,688,160.00 

800,424,000.00 

6,884,369,000.00 
1,101,903,600.00 

7,986,262,500.00 

100,000,000.00 
1,018,061,100.00 

1,118,051,100.00 

Amount retired 

' $377,100.00 

600.00 

2,000.00 

44,993,000.00 

Amount 
outstanding . 

$1,786,126,950.00 

1,962,688,300.00 

1,185,841,200.00 

4,939,261,000.00 

2,635,441, 600.00 

1,626,686,150.00 

755,431,000.00 

7,986, 262,500.00 

1,118,061,100.00 
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2% of 1961-56 

23^% of 1962-54 

2 ^ % of 1952-66 

2% of 1952-54 (dated 
J u n e 26, 1944). 

2% of 1952-64 (dated 
Dec . 1, 1944). 

2% of 1953-66. 

2 ^ % of 1964-56 

2> |% of 1966-60 

2>^% of.1956-68 

2M% Of 1956-69 

2M% Of 1966-69 

2M% Of 1958-63. 

Foo tno tes a t end of t a b l e . 

(1) 

(0 

(0 

(0 

(0 

0) 

(0 

(0 

0) 

(1) 

(0 

(0 

(6) 

(') 

(") 

i") 

(̂ ) 

(*) 

(") 

(") 

(") 

(<=) 

(") 

(') 

D e c 16, 1941. 

M a r . 31, 1941. 

F e b . 25, 1942. 

J u n e 26,19441 

D e c 1, 1944.. 

Oct. 7, 1940... 

J u l y 22, 1940. 

M a r . 16, 1936. 

J u n e 2, 1941. . 

Sept . 15, 1936. 

F e b . 1,1944. . 

J u n e 15, 1938. 

On and after D e c 
15,1951; on Dec . 
15, 1965. 

On and after M a r . 
16,1962; on M a r . 
15, 1964. 

On and after J u n e 
16,1952; on J u n e 
15, 1955. 

On and after J u n e 
16,1962; on J u n e 
16, 1954. 

On and after Dec . 
15,1962; on Dec . 
16, 1964. 

On and after J u n e 
16,1953; on J u n e 
15, 1956. 

On and after J u n e 
16,1964; on J u n e 
16, 1966. 

On a n d after M a r . 
16,1956; on M a r . 
16, 1960. 

On and after M a r . 
15,1966; on M a r . 
16, 1968. 

On and after Sept . 
16,1956; on Sept . 
15, 1969. 

On and after Sept . 
16,1966; on Sept . 
16, 1969.6 

On and after J u n e 
16,1958; on J u n e 
15, 1963. 

. . . . . d o 

M a r . 15, Sept . 15. 

J u n e 15, Dec . 15 . . 

d o . 

- , . d o . 

. . . . . d o 

. . . . . d o . 

M a r . 15, Sept . 15. 

. — d o - . 

. d o . , 

. d o -

J u n e 15, Dec . 16 . . . 

Par . - . . 

Par 
Exchange at par. . . 

Par .-

do - - . 

Par 
Exchange at par. . . 

Exchange at par. . . 

Par . 

Exchange at par 
and $100.50. 

$101.59376 
$101.56260 
$100.78125 

Par . . 
Exchange at par. 

Par. _ 

Par : . . . 
Exchange at pa r 

P a r 
Exchange a t pa r 

532^687,960.00 

576,145,150.00 
447,423,200. 00 

1,023, 568, 360. 00 

1, 610,795,300.00 

6,825,482,000.00 

7,922,077,000. 00 
739,900, 500.00 

8, 661,977, 500.00 

724, 677,900. 00 

680,692,350.00 

2, 304, 429, 200.00 

101,971,000.00 
106, 641, 000. 00 
98, 216,000.00 

2, 611,166, 200.00 

661, 750, 800. 00 
786,996,860.00 

1,448, 747, 650. 00 

981,848,050.00 

3,727, 687,000. 00 
94,871, 500.00 

3, 822, 668, 500. 00 

571,736, 200. 00 
347, 044, 400. 00 

918, 780, 600.00 

22,274,000.00 

10,014,000.00 

64,060. 00 

600. 00 

22,000.00 

610,413,960.00 

1,023, 668, 350. 00 

1,500,781,300.00 

6,826, 482,000. 00 

8,661,977, 600.00 

724, 677, 900.00 

680,692,350.00 

2, 611,092,160.00 

1,448,747,150.00 

981,826,050.00 

3,822, 668, 500.00 

918,780,600.00 
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TABLE 22.—Description of the public debt issues outstanding June 30, 1946—Continued 
t o 

fej 
yn o 

o 

M 
fej 

Ul 
fej 
o 
Pi 
fej 

> 
' P i 

y< 

o 
• = J 

W 
H 

Ul 

d 
Kj 

Ti t l e of loan a n d r a t e of 
in teres t 

Au-
thor-
izmg 
act 

(0 

(0 

(0 

(0 

(0 

'̂̂  
(') 

0) 

0) 

Tax 
ex

emp
tions 

{') 

(") 

(0 

' (") 

(*) 

(*) 

(") 

C") 

(̂ ) 

D a t e of loan W h e n redeemable 
or payab le 

In te res t p a y m e n t 
da te . 

Average price 
received . A m o u n t issued A m o u n t re t i red Anaount 

ou t s t and ing 

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 

M a r k e t a b l e obligations—Con 
T r e a s u r y bonds—Con. 

2}4% of 1959-62 
. (da ted J u n e 1, 

1945). 
2 ^ % of 1969-62 

(da ted N o v . 15, 
1945). 

23^% of 1960-65 

23^% of 1962-67 

23^% of 1963-68.. 

2 H % of 1964-69 
(dated Apr . 15, 
1943). 

23^% of 1964-69 
(dated Sept . 15, 
1943). 

2 H % of 1966-70 

2 H % of 1966-71 

J u n e l , 1945.. 

N o v . 15, 1945. 

Dec . 16, 1938. 

M a y 6, 1942.. 

Dec . 1, 1942.. 

Apr . 15, 1943. 

Sept. 15, 1943. 

F e b . 1,1944.. 

Dec. 1,1944.. 

On and after J u n e 
15,1959; on J u n e 
15, 1962.8 

On and after D e c 
15,1959; on D e c 
16, 1962.6 

On and after D e c 
15,1960; on D e c 
15, 1965. 

On and after J u n e 
16,1962; on J u n e 
16, 1967.6 

On and after D e c 
15,1963; on Dec . 
15, 1968.6 

On and after J u n e 
15,1964; on J u n e 
15, 1969.6 

On and after Dec . 
15,1964; on Dec. 
15, 1969.6 

On and after M a r . 
15,1966; on M a r . 
16, 1970.6 

On and after M a r . 
15,1966; on M a r . 
15, 1971.6 

J u n e 15, Dec . 16.. 

. . . . . d o 

. . . . . d o 

. d o . , 

. d o . , 

. d o -

.do.. 

M a r . 15, Sept . 15. 

. d o -

P a r . 

- do . . 

P a r . 
Exchange a t p a r . . . 
E x c h a n g e a t 

$102,376. .. 

P a r . 

. d o . . 

. d o . . 

P a r 
Exchange a t pa r . . 

P a r 
Exchange a t pa r . . 

$5, 284,068, 600. 00 

3,469, 671,000.00 

402,892, 800. 00 
188,196, 700. 00 
894, 295, 600. 00 

1, 486, 385,100. 00 

2,118,164, 600. 00 

2, 830,914,000. 00 

3, 761,904,000. 00 

3, 778, 754, 000. 00 
69, 444,000. 00 

3, 838,198, 000. 00 

6,120,861, 500. 00 
76, 533, 000. 00 

5,197,394, 500. 00 

P a r . 
Exchange a t pa r . . 

3,447,511,600.00 
33,353, 500. 00 

$5,284,068, 500. 00 

3,469, 671,000. 00 

$600.00 

16,000.00 

56,000.00 

526,000. 00 

1,486, 384, 600.00 

2,118,148, 500.00 

2,830,858,000.00 

3, 761, 378,000. 00 

50,000.00 

174,500.00 

3,838,148, 000. 00 

6,197,220,000.00 

3, 480,865,000.00 3,480,866,000.00 



23^% of 1967-72 (dat- (0 
ed J u n e 1.1945). 

2 H % of 1967-72 (dat
ed Oct . 20,1941). 

2 H % of 1967-72 (dat
ed N o v . 15, 1946). 

T o t a l T r e a s u r y 
bonds . 

O t h e r b o n d s : 
3 % P a n a m a Cana l 

loan of 1961. 
3 % Conversion bonds 

of 1947. 
23^% Pos ta l savings 

bonds (31st to 49th 
series). 

T o t a l o ther b o n d s . . 

T o t a l marke tab le 
obligations. 

N o n m a r k e t a b l e obligations: 
T r e a s u r y savings notes:. 

Savings series and in
terest rate (%); ap
proximate yield if 
held to m a t u r i t y : 

C-1946-1.07 

C-1947-1.07.. 

C-1948-1.07.. 

C-1949-1.07.. 

T o t a l T r e a s u r y 
savings notes . 

Foo tno tes a t end of t ab l e . 

(0 

(0 

(') 

(3) 

(̂ ) 

(^) 

(") 

('') 

(«*) 

(') 

(") 
(*) 
C) 

(") 

J u n e l , 1945.. 

Oct . 20,1941. 

N o v . 15,1945.. 

J u n e 1,1911. 

J a n . 1,1917.. 

J u l y 1, 1926, and 
J a n . 1, Ju ly 1, 
1927-35. 

F i r s t d a y of each 
m o n t h : 

Ju ly to Dec . 
1943. 

J a n . to Dec . 
1944. 

J a n . to D e c 
1945. 

J a n . to J u n e 
1946. 

On and after J u n e 
16,1967; on J u n e 
15, 1972.6 

On and after Sept . 
16,1967; o n S e p t . 
15, 1972. 

On and after Dec . 
15,1967; on Dec . 
16, 1972.6 

On J u n e l , 1 9 6 1 - - . 

On J a n . 1, 1947.— 

l y e a r from da te of 
issue, 20 years 
from da te of 
issue. 

R e d e e m a b l e i n 
p a y m e n t of Fed
eral income, es
t a t e , or gift tax
es after one full 
calendar m o n t h 
has elapsed be
t w e e n m o n t h 
notes were pur-
c h a s e d a n d 
m o n t h in which 
tendered for tax
es. Redeemable 
for cash a t a n y 
t ime a t option 
df owner dur ing 
and after the 
sixth calendar 
m o n t h after the 
m o n t h of issue, 
as shown on the 
face of each note . 

J u n e l S , D e c 1 6 — 

M a r . 16, Sept . 1 5 . . 

J u n e 16, D e c 1 5 . . . 

M a r . , J u n e , Sept . , 
and Dec . 1. 

J a n . Apr . , J u l y , 
and Oct . 1."̂  

J an . , 1, J u l y 1 

In te res t is pay
able wi th pr in
cipal a t t ime of 
r e d e m p t i o n . 
N o interest is 
payable if no te 
is inscribed in 
the n a m e , of a 
bank t h a t ac
cepts d e m a n d 
deposits unless 
note is acquired 
by such b a n k 
th rough forfei
t u r e of a loan. 

P a r . 

P a r 
Exchange at p a r . 

P a r . 

$102.582.. . 

Exchange at pa r . . 

P a r 

P a r . . . . 

. — d o . . 

. . . . d o . , 

. — d o - . 

7, 967. 261,000.00 

2. 527, 073, 950. 00 
188, 971, 200. 00 

2, 716, 046.150.00 

11.688,868, 600.00 

119,406,499,600.00 

60,000, 000. 00 

13,133, 600. 00 

116, 688,900. 00 

179. 722, 400.00 

4,141,021,600.00 

8, 654, 060, 300. 00 

6, 663, 743, 200.00 

1, 228,063, 000.00 

19,486,888,100.00 

600. 00 7,967, 260, 600.00 

2, 500. 00 

83, 596,650. 00 

200, 000. 00 

2,820.00 

202,820.00 

3. 266,350, 000. 00 

6, 592, 663,800.00 

2, 846,121. OO'O. 00 

106, 661,100. 00 

2,810, 695,900. 00 

2,716,042,650.00 

11.688,868,500.00 

119,322,903,950.00 

49,800,000. 00 

13,133, 500. 00 

116, 686,080.00 

- 179, 519, 580. 00 

189,605,978,530.00 
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6,676. 292, 200. 00 J o 

874,671.600. 00 

1, 961.496, 500. 00 

2,718, 622, 200. 00 

1,121, 501.900.00 



T A B L E 22.—Description of the puhlic debt.issues., outstanding June. 30,.. 1946—Coiitinued 

Ti t l e of loan a n d ra t e 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 ic I s sues—Cont inued 

N o n m a r k e t a b l e o b l i g a t i o n s -
Con t inued 

Un i t ed S t a t e s ^ s a v i n g s " 
bonds :5 

Series and approxi
m a t e yield to ma
t u r i t y (%): 

B-1936—2.90 

C-1937—2.90 

C-1938—2.90 

j)_1939_2.90 

D-1940—2.90 

r)_i94i—2 90 

T)_1941_2 90 

T o t a l S e r i e s 
B - D . 

E_1941_2.90 

E-1942—2 90 

E-1943—2 90 

E-1944—2 90 

E-1946—2 90 

E-1946—2.90 

To ta l Series E 

Au
thor
izing 
ac t 

(0 

(0 

(0 

0) 

0) 

0) 

(0 

(0 

(') 
(0 

0) 

0) 

(0 

Tax. 
ex

e m p 
t ions 

(0 

(•) 
(0 

(•) 
(•) 
(•) 

(^) . 
(^) 
(^) 
(^) 
(^) 
(*) 

D a t e of loan 

F h s t d a y of each 
m o n t h : 

J u l y to D e c 
1936. 

J a n . to Dec . 
1937. 

J a n . td Dec . 
1938. 

J a n . to Dec . 
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 D e c 
1942. 

J a n . to D e c 
1943. 

J a n . to Dec . 
1944. 

J a n . to Dec . 
1946. 

J a n . to J u n e 
1946. 

W h e n redeemable 
or payable 

After 60 days from 
issue da te , on 
d e m a n d a t op
t ion of owner; 10 
years from issue 
da t e . 

do 

do 

do 

do — . 

do 

do -. 

do — . 

- do 

. . . . . d o 

do 

do 

d o . . . . . . 

In t e res t p a y m e n t 
d a t e 

Sold a t a d iscount ; 
p a y a b l e a t p a r 
on m a t u r i t y . 

do 

do 

do 

do 

do 

. . . . . d o . . . - . 

do 

do . . 

. . . . . d o . - ' 

do 

do 

do . . . . . . . 

Average price 
received 

$76.00 

$76.00 

$76.00 -

$76.00 

$76.00 -

$76.00 

$76.00 

$76.00 

$76.00 

$75.00.. _. 

$76.00 

$75.00 - . 

$76.00 - . 

A m o u n t issued 

$246,149,861.25 

668,648, 906. 50 

636,716, 221.26 

986,163,246. 25 

1,177,556,958. 50 

377,460,171.00 

131,133,319. 50 

4,123,828, 674.25 

1, 436,140, 072. 66 

6, 608,429, 546. 61 

10,667, 662,683.37 

12,631,242,636.54 

9,809,843,007.37 

2, 016, 661,076. 00 

42, 968,979,021. 35 

A m o u n t re t i red 

$67,456, 292. 76 

145,164, 606. 00 

138,863,442. 60 

186,321,962. 76 

193,624, 271. 50 

49,116, 410. 60 

22,303,608.60 

802,860,483. 50 

253,941,132.56 

1,824,290,146.87 

3,643,386,998.41 

4,066,375, 647.27 

2, 705,651,188. 86 

166,860,761. 60 

12, 660, 604,875. 46 

A m o u n t 
o u t s t a n d m g 

$178,693, 558. 50 

423,484,401. 60 

497,852, 778.76 

799,841, 293. 60 

983,932, 687.00 

328, 343. 760. 50 

108,829, 711. 00 

3, 320,978,190. 76 

1,181,198,940.01 

4,684,139,399.64 

7,124, 276, 684.96 

8,464, 866,989. 27 

7,104,191,818. 61 

1,849,800, 313.60 

30,408,474,146.89 
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F-1941—2.53 

F-1942—2.53 

F-1943—2.63 

F-1944^2.63. 

F-1945—2.53.-..-

F-1946—2.53 

Total Series F . -

G-1941—2.50 

G-1942-2.50 

G-1943—2.50—... 

G-1944—2.50 

G-1945—2.50 

G-1946—2.60.-—. 

Total Series Q. . 

Unclassified sales 
and redemp
tions. 

' Total United 
States sav
mgs bonds. 

Depositary bonds: 
2% First Series 

2%'Second Series 
T o t a l depositary 

bonds. 

Total nonmarketable ob
ligations 

Totarpublic issues 

0) 

(0 

(0 

(0 

(0 

(0 

(0. 

. 0) 

(0 

(0 

0) 

(0 

0) 

(0 

(") 

(*) 

{') 

(*) 
(^) 
(^) 
(^) 
(^) 

May to Dec. 
1941. 

Jan. to Dec 
1942. 

. Jan. to Dec 
1943. 

Jan. to Dec. 
1944. 

Jan. to Dec. 
1946. 

Jan. to June 
1946. 

May to Dec 
1941. 

Jan. to Dec. 
1942.-

Jan to Dec. 
1943. 

Jan. to Dec. 
1944. 

Jan. to Dec. 
1946. 

Jan. to June 
1946, 

Various dates: 
From June 28, 

1941. 

. From Sept. 10, 
1943. 

After 6 months 
from issue date, 
on demand at 
option of owner 
on l month's no
tice"; 12 years 
from issue date. 

do 

. . . . . do -

do _ 

. . . . . do 

do 

do 

do _ 

do 

do 

do' 

At any time upon 
30 to 60 days' 
notice, on de
mand at option 
of owner; 12 
years from issue 
date. 

do . . . . . . . 

do . . . . 

do 

. . . . . d o . . . . . . . . 

do 

do 

do -. 

Semiannually 

. . . . . do 

d o . . . . . . . . . . . . . 

do 

. . . . . do 

do 

June 1, Dec. 1 

Jan. 1, July 1 

74.00 

$74.00 ._ 

$74.00.^ 

$74.00 

$74.00 

$74.00 

Par 

. . . . do . . . 

do- . . . . . 

do 

do . . 

do . . . . . . . . 

Par 

do. ._ 

246,120, 923. 61 

675,181, 041.87 

746,140, 307.04 

783,736,999. 22 

695,836,997. 66 

170,747,100.60 

3, 217, 761, 369. 79 

1,277, 247, 500. 00 

2,493,031,100. 00 

2,598,083, 300. 00 

2,893,985,100. 00 

2, 541, 960,800.00 

1,449,170, 200.00 

13,263,478,000. 00 

61,989, 530. 07 

63, 6i6,036, 695. 46 

564, 662,760.00 

118,006,600.00 

682, 568,250.00 

•". ' ' •' ' = 
. —— 

34,160,622.05 

101,185,092. 76 

101, 216,074. 71 

61,167,914. 08 

18, 220,988. 56 

136,808. 50 

316,086, 500.65 

111, 894, 200.00 

224, 900, 600.00 

214,876,900. 00 

168, 662,000.00 

67,910, 300.00 

970, 600.00 

769, 214, 400. 00 

113,067,031. 44 

14,661,722,291.05 

233,735,750.00 

21,979, 600.00 

255,715,260.00 

. ^ —̂ 

211,960,301. 66 

673,995,949.11 

644,926, 232. 33 

722, 568,086.14 

577,616,009.00 

170, 611,292. 00 

2,901, 675,869.14 

1,166, 353,300.00 

2,268,130,600.00 

2, 383, 206,400.00 

2, 735, 323,100.00 

2,484,060, 500.00 

1,448,199,700.00 

12,484, 263, 600. 00 

12 61,077,601.37 

49,064,314,304.41 

330,827,000.00 

96,026,000.00 

426,863,000.00 

66,157,459,504.41 

245,763,438,034.41 
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Footnotes at end of table. 



TABLE 22.—Description of the puhlic debt issues outstanding June 30, 1946—Continued 

fej 
yn o 
^ 
o 
fej 
y ^ 

W 
fej 

Ul 
fej o 
fel 

> 
Pi 
y< 

o 
"̂  

W 
fej 

H 

fel > 
Ul 

d 
3 

Title of loan and rate of 
interest 

Au
thor
izing 
act 

(0 

(0 

0) 

(0 

(0 

(0 

(0 

0) 

(0 

(0 
(1) 

(0 

(0 

Tax 
ex

emp
tions 

(0 

CO 

(•) 
(•) 
(•) 
(•) 

(«) 
(•) 
(•) 

(•) 
(•) 
(•) 
(•) 

Date of loan When redeemable 
or payable • 

Interest payment 
date 

Average price 
received Amount issued Amount retired Amount 

outstanding 

INTEREST-BEARING 
DEBT-Continued 

Special Issues 

Adjusted service certificate 
fund: 

4% Scries 1947 (certifi
cates) . 

Alaska Railroad retirement 
fimd (notes): 

4% Series 1947 : 

4% Series 1948- , 

4% Series 1949 

4% Series I960— 

%% Series 1961 

Canal Zone Postal Savings 
System (notes): 

2% Series 1947 , 

2% Series 1948 -

2% Series 1951.... 

Canal Zone retirement fund 
(notes): 

4% Series 1947 

4% Series 1948 

4% Series 1949. 

4% Series I960-

Jan. 1, 1946 

Various dates: 

From June 30, 
1942. 

From June 30, 
1943. 

From June 30, 
1944. 

From June 30, 
1946. 

June 30, 1946 

Various dates: • 
From Sept. 24, 

1942. 
From Sept. 30, 

1943. 
June 30, 1946 

Various dates: 
Frora June 30, 

1942. 
From June 30, 

1943. 
From June 30, 

1944. 
From June 30, 

1945. 

On demand; on 
Jan. 1, 1947. 

Redeemable after 
1 year from date 
of issiue and 
payable: 

On June 30, 
1947. 

On June 30, 
1948. 

On June 30, 
1949. 

On June 30, 
1950. 

On June 30, 
1961. 

On June 30, 
1947. 

On June 30, 
1948. 

On June 30, 
. 1951. 

On June 30, 
1947. 

On June 30, 
1948. 

On June 30, 
1949. 

On June 30, 
^ 1950. 

Jan. 1. Par. 

June 30. 

do . -

-do. 

-do. 

-do. 

-do. 

. .do. 

June 30, Dec 31.. 

. . . . . d o - - -

-do. 

.do . 

.do . 

..do-

.do. 

.do- -do. 

June 30-

do . -

-do. 

-do. 

.do-

-do-

-do. 

-do. 

$12,600,000.00 

647,000.00 

452,000.00 

384,000.00 

567,000.00 

420,000.00 

2, 500,000.00 

1, 260,000.00 

1,000,000.00 

1,834,000.00 

1,870,000.00 

1,833,000. 00 

2,377,000.00 

$1, 260,000.00 

$12,500,000.00 

647, 

452, 

384, 

667, 

420, 

1, 260, 

1, 250, 

1,000, 

000. 00 

000.00 

000.00 

000.00 

000.00 

000.00 

, 000.00 

, 000. 00 

1,834,000.00 

1,870,000.00 

1,833,000.00 

2,377,000. 00 



4 % Series 1951.. 

3 % Series 1948.. 

3 % Series 1949.. 

3 % Series 1950.. 

3 % Series 1961.. 

Civi l service re t i rement fund 
(notes) • 

4% Series 1947 

4% Series 1948.. 

4% Series 1949.. 

4% Series 1950.. 

4% Series 1951.. 

3 % Series 1947.. 

3 % Series 1948.. 

3 % Series 1949.. 

3 % Series 1950.. 

3 % Series 1951.. 

Federa l Deposi t Insurance 
corporat ion (notes): 

2% Series 1949 . . . . . 

2% Series 1950.. . . . . 

Federa l old-age and survi
vors insurance t rus t fund: 

VA% Series 1947 (certifi
cates) . 

Footnotes a t end of table. 

0) 
0) 

(0 

(0 

(0 

(0 

(0 

0) 

(0 

(0 

(0 

(0 

(0 

(») 
(») 

(0 

(0 

(0 

(•) 
(•) 

(•) 
(0 

(•) . 

(•) 
(•) 
(•) 
(•). 
(•) 

( • ) . 
(•) 
(•) 
(•) 
(•) 

(•) 
(•) 

(0 

J u n e 30, 1946 

Oct. 1, 1943 

Various dates : 
F r o m Oct. 7, 

1944. 
F r o m J u n e 30, 

1945. 
J u n e 30, 1946 

Various da tes : 
F r o m J u n e 30, 

1942. 
F r o m J u n e 30, 

1943. 
F r o m J ime 30, 

1944. 
F r o m J u n e 30, 

1945. 
J u n e 30, 1946 

Various da tes : 
F r o m J u n e 30, 

1942. 
F rom J u n e 30; 

1943. 
F r o m J ime 30, 

1944. 
F r o m J u n e 30, 

1945. 
J u n e 30, 1946 

Various da tes : 
F r o m D e c 7, 

1944. 
F r o m Dec . 21, 

1945. 

J u n e 30, 1946. 

On J u n e 30, 
1961. 

On J u n e 30, 
1948. 

On J u n e 30, 
1949. 

On J u n e 30, 
1950. 

On J u n e 30, 
1951. 

On J u n e 30, 
1947. 

On J u n e 30, 
1948. 

On J u n e 30, 
1949. 

On J u n e 30, 
1960. 

On J u n e 30, 
1951. 

On J u n e 30, 
1947. 

On J u n e 30, 
1948. 

On J u n e 30, 
1949. 

On J u n e 30, 
1960. 

On J u n e 30, 
1951. 

Oh Dec . 1, 
1949. 

On Dec . 1, 
1950. 

On d e m a n d ; on 
J u n e 30, 1947. 

do 

do ' 

do 

do 

do 

do. 

do ..... 

do 

do 

do 

do 

do 

do -

do 

do 

June 1, Dec. 1 

do 

June 30, Dec 31... 

do 

.do. -

do .... 

do 

do 

..do.--

..do 

do .. 

...-.do 

do 

.....do . 

.....do '..... 

do ... 

do 

. do . . . . 

.:—do 

do 

do. 

3,300,000.00 

18,000.00 

67,000. 00 

29,000.00 

7,000.00 

391,400,000.00 

619, 600,000.00 

609.100,000.00 

629,000,000.00 

• 202, 000,000.00 

510,000. 00 

613,000.00 

942,000.00 

1,429.000.00 

540, 000.00 

259,000,000.00 

116,000, 000. 00 

3, 401, 000, 000.00 

264,000,000. 00 

3,300,000. 00 

18,000.00 

57, 

29. 

7, 

391, 400, 

519. 500; 

509,100. 

629, 000, 

202,000, 

610, 

613, 

942, 

1, 429, 

540, 

6,000, 

115,000, 

000.00 

000.00 

000. 00 

000. 00 

000,00 

000.00 

000. 00 

000. 00 

000. 00 

000.00 

000. 00 

000. 00 

000. 00 

000. 00 

3,401,000,000.00 
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TABLE 22.—Description of the puhlic debt issues outstanding June SO, 1946—Continued 
CX) 

PO 
fej 
hj 
O 
Pi 
•-3 
O 

W 
fej 

Ul 
fej o 

y< 

o 
fej 
H6 

W 
00 w 

• ^ 

00 ^ 
CQ 

°» g 
00 Kj. 

00 

00 

00 

Title of loan and rate of 
interest 

Au
thor
izing 
act 

0) 

Q) 
(0 
(0 

(1) 

(0 

(0 

(0 

0) 

0) 

(}) 

CO 

CO 

CO 

CO 

Tax 
ex

emp
tions 

CO 

(0 
CO 
CO 

CO 

CO 

(*) 
(*) 
(•) 

CO 

CO 
CO 

CO 

CO 

CO 

Date of loan. When redeemable 
or payable. 

Interest payment 
date 

Average price 
received Amount issued Amount retired Amount 

outstanding 

INTEREST-BEARING 
DEBT—Continued 

Special Issues—Continued 

Federal old-age and survi
vors insurance trust 
fund—Continued 

2H% Series 1947 (notes).. 

2H% Series 1947 (notes)-. 
2% Series 1947 (notes) 

VA% Series 1947 (notes).. 

V/i% Series 1948 (notes).. 

Federal Savings and Loan 
Insurance C o r p o r a t i o n 
(notes): 

2% Series 1947 

2% Series 1948 . . . . 

2% Series 1949 

2% Series 1950 .. 

Foreign service retirement 
fund (notes): 

4% Series 1947 

4% Series 1948 

4% Series 1949 

4% Series 1960 

4% Series 1961 

3% Series 1949 

JuneSO, 1942.. . . . . 

Sept. 16, 1942 
Various dates from 

Dec. 16, 1942. 
June 15, 1943 
Various dates: 

From June 30, 
1943. 

From July 28, 
1942. 

From July 22, 
1943. 

From Aug. 18, 
1944. 

From July 2, 
1946. 

From June 
30, 1942. 

From June 
30.1943. 

From June 
30.1944. 

From June 
30, 1945. 

June 30, 1946-

Redeemable after 
1 year from date 
of issue and pay
able: 

On June 30, 
1947. 

. . - d o 

.—do 

June 30.. 

.do., 

.do.. 

Par . 

-do., 
-do-. 

-do.. 

On June 30, 
1948. 

-do., 

.do.. 

-do.. 

.do-. 

On June 
1947. 

On June 
1948. 

On June 
1949. 

On June 
1950. 

June 30, Dec. 31.. 

do .. 

-do.. 

-do.. 

.do., 

-do.. 

-do., 

.do.. 

May 28,1946.V. 

On June 30, 
1947. 

On Juno 30, 
1948. 

On June 30, 
1949. 

On June 30, 
1960. 

On June 30, 
1951. 

On June 30, 
1949. 

June 30.. 

do... 

.do.. 

.do.. 

.do.. 

.do-. 

-do. 

.do.. 

-do., 

-do.. 

.do.. 

-do.. 

$460, 400, 000.00 

240,000, 000.00 
459,000, 000. 00 

275,000,000.00 

1,109,000,000. 00 

106, 028, 000.00 

• 26,084,000. 00 

10, 300,000.00 

12,000,000.00 

1,606,000.00 

1,638,000.00 

1,639,000 00 

2,422,000.00 

1,320,000.00 

6,000.00 

$24,000,000.00 

100,166,000.00 

5, 284, 000. 00 

$460, 400,000.00 

240,000,000. 
459, 000, 000. 

261,000, ooo: 

1,109, 000,000. 

6, 862,000. 

20, 800,000. 

10, 300, 000. 

12,000, OOQ; 

1,606,000. 

1,638,000. 

1,639,000. 

2,422,000. 

1,320,000. 

6,000. 

00 

00 



3% Series 1950 

3% Series 1951 

Government life insurance 
fund: 

3H% Series 1947 (certifi
cates.) 

2% Series 1948 (notes).. . 

2% Series 1949 (notes)... 

National seryice life insur
ance fund (notes): 

3% Series 1947.-.-. 

3% Series 1948.. 

3% Series 1949.. 

3% Series 1950.. 

3% Series 1951.. 

Posta l Savings System 
(notes): 

2% Series 1949 

2% Series 1950.. 

Railroad retirement account 
(notes): 

3% Series 1948.. 

3% Series 1949.. 

3% Series I960.. 

3% Series 1951.. 

Unemployment trust fund: 
VA% Series 1947 (certifi-

Total special issues 

Total interest-bearing 
debt outstanding. 

(0 

CO 

CO 

CO 

CO 

CO 

CO 

CO 

CO 

CO 

CO 

CO 

CO 

CO 

CO 

CO 

CO 

Various dates from 
June 30, 1946. 

June 30,1946 

do.-.- . 

Various dates: 
From July 1, 

1943. 
From June 

30, 1944. 

From June 
30, 1942. 

From July 1, 
1943. 

From June 
30,1944. 

From June 
30, 1945. 

June 30, 1946 

Various dates: 
From July 4, 

1944. 
From July 3, 

1946. 

From July 1, 
1943. 

From June 
30, 1944. 

From June 
30, 1945. 

June 30, 1946 

June 30, 1946. 

On June 30, 
1960. 

On June 30, 
1951. 

On demand; on 
June 30, 1947. 

Redeemable after 
1 year from date 
of issue and 

payable: 
On June 30, 

1948. 
On June 30, 

1949. , 

On June 30, 
1947. 

On Juhe 30, 
1948. 

On June 30, 
1949. 

On June 30, 
1950. 

On June 30, 
1951. 

On June. 30, 
1949. 

On June 30, 
1950, 

On June 30, 
1948. 

On June 30, 
1949. 

On June 30, 
1950. 

On June 30, 
1961. 

On demand: on 
June 30, 1947. 

.do-, 

-do.. 

.do-. 

-do., 

.do.. 

.do-. 

.do., 

.do., 

.do., 

.do.. 

June 30, Dec. 31. 

do 

June 30.. 

do... 

. . . . .do— 

do... 

Jime 30, Dec. 31. 

-do.. 

-do.. 

.do.. 

.do., 

.do.. 

-do., 

.do., 

.do.. 

.do., 

.do.. 

.do.. 

.do... 

.do., 

.do., 

-do., 

-do.. 

.do.. 

44,000.00 

3,000.00 

682, 000.000. 00 

96,327,000.00 

1,000,000.00 

313,486,000.00 

820, 700,000. 00 

1,901,000,000.00 

2,044,600,000.00 

160,000,000.00 

797,000,000. 00 

618, 000,000.00 

261, 500,000.00 

313. 500,000. 00 

304,000,000.00 

17,000,000.00 

6,699,000, 000. 00 

23, 686,471,000.00 

94,927,000.00 

636, opo, 000.00 

239,000,000.00 

1,364, 627, 000.00 

44,000.00 

3,000.00 

682,000,000.00 

1,400,000.00 

1,000,000.00 

313,'485,000.00 

820,700,000.00 

1,901,000,000.00 

2,044, 500,000. 00 

160,000, ooo: 00 

161,000,000.00 

618,000,000.00 

22, 500,000.00 

313,500,000.00 

304,000,000.00 

17,000.000.00 

6,699,000,000.00 

22,331,844,000.00 

268,095, 282, 034.41 

Footnotes a t end of table. 
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Title of loan and rate of 
interest 

MATURED DEBT ON 
W H I C H I N T E R E S T 
HAS CEASED 

Old debt matured—issued 
prior to April 1, 1917.9 

2^^% Postal savings bonds. . . 
Liberty bonds and Victory 

notes, at various interest 
rates. 

Treasury bonds, at various 
interest rates. 

Adjusted service bonds of 
J 945. 

Treasury notes, at various 
interest rates. 

Treasury notes, tax series - . 
Treasury savings notes 
Certificates of indebtedness. 

at various interest rates. 
Treasury bills 
Treasury savings certificates 
United States savings bonds 

Total matured debt 
on which interest has 
ceased. 

United States savings stamps 

T A B L E 

Au-
thor-
izing 
act 

CO 

CO 
CO 

CO 

CO 

CO 

CO 
CO 
CO 

CO 
0) 
CO 

Tax 
ex

emp
tions 

rPiiblic Dfibt 

22.—Description of the puhlic debt issues outstanding J u n e 30, 1946—Continued 

Date of loan When redeemable 
or payable. 

" Interest payment 
date 

Average price 
received 

DEBT BEARING NO INTEREST 

Act of 1942) . . . 

Excess profits tax refund bonds (Issued under the authority of and subject to the provisions of the Second Liberty Bond Act. 
as amended, and sections 780 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 theTreasury by the Commis
sioner of Internal Revenue. Bear no interest and are redeemable at yearly intervals after the cessation of hostilities in the 
war. as provided by section 780 (E) of the Internal Revenue Code, as amended.): 

Firstseries .- --- . 
Second Series 

Total-- . - . - . — . . . . 

Old demand notes (acts of July 17,1861 (12 S 
ever authorized to be outstanding. $6O,00C 

Fractional currency (acts of July 17, 1862 ( 
amount ever authorized to be outstandin 

Legal tender notes (acts of Feb. 25,1862 (12 

tat. 259); Aug. 6,1861 (12 Stat. 313); Feb. 12,1862 (12 Stat. 338)). (Greatest amount 
),000) 
12 Stat. 692); Mar. 3, 1863 (12 Stat. 711); June 30, 1864 (13 Stat. 220)). (Greatest 
?, $50,000,000) 
Stat. 345); July 11, 1862 (12 Stat. 532); Mai -. 3,1863 (12 Stat. 710); May 31, 1878 (20 

Amount issued 

. 

10 $60.030, 000. 00 

10 368,724,080.00 

Amoimt rethed Amount out
standing . 

$1,409, 660. 26 

30.980. 00 
12.976, 850.00 

163,189, 600 00 

23. 231, 900. 00 

19,040, 700. 00 

11. 213. 800. 00 
48.738.700.00 

117, 764, 250. 00 

4,167.000.00 
137 925.00 

57, 753, 275. 00 

449, 639, 640. 26 

94,992, 709.18 

30, 729, 994.43 
26, 097, 192. 59 

56.827,187. 02 

62, 917. .50 

1,968,820.02 
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stat. 87); Mar. 14, 1900 (31 Stat. 45); Mar. 4, 1907 (34 Stat. 1200)). (Greatest amount ever authorized to be outstanding, 
$450,000,000) . 

Less gold reserve . '. , 
National bank notes (redemption account) (the act of July 14, 18'90 (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 redemption, * * * and the balance remaining of the deposits so covered 
shah, at the close of each month, be reported on the monthly public debt statement as debts of the 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 debt bearing no interest.. 

Total gross public debt (including $11,672,127,926.79 debt incurred to finance expenditures of Govemment corporations 
for which obligations of such corporations are held by the Treasury) 

Guaranteed obligations not owned by the Treasury : •.... 

Total gross public debt and guaranteed obligations.. 

346,681,016.00 
156,039,430.93 

684, 457, 485. 60 
3, 731,135. 00 

932, 671,839. 29 

269,477, 593, 513. 96 
333, 514,420. 61 

269,811,107, 934. 57 
(I) Sept. 24,1917, as amended; (2) Aug. 5,1909, Feb. 4,1910 and Mar. 2,1911; (3) Dec. 23, 

1913. (4) June 25, 1910; (5) Various. 
(6) Redeemable, at par and accrued interest, to date of payment, at any time upon 

the death of the owner at the option of the duly constituted representative of the deceased 
owner's estate, provided entire proceeds of redemption are applied to payments of the 
Federal estate taxes due from deceased owner's estate. -

(7) 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. 

(8) Amounts issued and retired for Series B to F, inclusive, include accrued discount; 
amounts outstanding are stated at current redemption values. Amounts issued, retired 
and outstanding for Series G are stated at par value. 

(9) For detailed information and amounts outstanding June 30, 1929, see table 24 in 
annual report for 1929, p. 456. 

(10) Includes amounts authorized to be outstanding at present time and amounts 
issued on deposits including reissues. 

(II) After deducting amounts oflQcially estimated to have been lost or irrevocably 
destroyed. 

(12) Deduct. 
(13) For summary on basis of daily Treasury statement, see p. 436. 

.TAX EXEMPTIONS: 
(a) Any income derived from Treasury bills, whether interest or gain from their sale or 

other disposition does not have any exemption, as such, and loss from the sale or other dis
position 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 pos
sessions 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. 

{b) 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 ofthe possessions of the United States 
or by any local taxing authority. The following is applicable to savings bonds onlj^: 
For the purposes of taxation any increment 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 interest. 

(c) Exempt, both as to principal and interest, from all taxation now or hereafter imposed 
by the United States, any State, or any of the possessions of the United States, or by any 
local taxing authority, except (a) estate or inheritance taxes, and (6)'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 corporations. The interest on an amount of bonds author
ized by the act approved Sept. 24, 1917, as amended, the principal of which does not ex
ceed in the aggregate $6,000 owned by any individual, partnership, association, or corpora
tion, shall be exempt from the taxes provided for in clause (6) above. The follow îng is 
applicable to savings bonds only: For the purposes of determining taxes and tax exemp
tions the increment in value of saviags bonds represented by the difference between the 
price paid and the redemption value received (whether at or before maturity) shall be 
considered as interest. 

(d) Exempt from the payment of all taxes or duties of the United States, as well as from 
all taxation in any form by or under State, municipal, or local authority. (The Supreme 
Court has held that this exemption does not extend to estate or inheritance taxes imposed 
by Federal or State authority.) 

(e) 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 bene
ficially owned by a nonresident alien individual, or a foreign corporation, partnership, 
or association, not engaged in business in the United States, be exempt, both as to princi
pal and interest from any and 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. 

MEMORANDUM RELATING TO OTHER OBLIGATIONS 

Obligations of the United States payable on presentation: Amount 
Matured interest obligatioris outstanding $148,712,836.41 
Interest accrued oh Treasury savhigs notes (including tax series) 

and adjusted service bonds . . . . . 89,206,438.18 
Discount accrued on Treasury (war) savings certificates, matured 

series - 3,130.400.00 
Settlement warrant checks outstanding _ 2.690,568. 26 

To ta l . - . — - 243,740,242.85 
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T A B L E 23.—Description of guaranteed obligations and contingent liabilities outstanding June SO, 1946 

[On basis of daily Treasury statements, see p. 3.591 

PART I.—GUARANTEED OBLIGATIONS i , 

Title 

UNMATURED' OBLIGATIONS 

Commodity Credit Corporation, act of 
Mar. 8,1938, as amended: 

3^% demand obligations 
' 5^% demand obligations . 

1M% demand obligations 

Federal Housing Administration: 
Mutual mortgage insurance fund, act 

of June 27, 1934, as amended: 
3% debentures. Series A 
2H% debentures. Series B 
2H% debentures. Series E . 

Housing insurance fund, act of June 
27, 1934, as amended: 

2H% debentures. Series D 
War housing insurance fund, act of 

Mar. 28,1941, as amended: 
2M% debentures. Series G 
2H% debentures. Series H 

Total unmatured obligations 

MATURED OBLIGATIONS 

Commodity Credit Corporation. 
Federal Farm Mortgage Corporation 
Federa l Hon.<;iTig Adminis t ra t ion 
Federal Public Housing Authority 
Home Owners' Loan Corporation 
Reconstruction Finance Corporation 

Total matured obligations... . 

Total based on guarantees.. . . 

Tax 
exemp
tions 

(0 

(0 

CO 

CO 
CO 

Date of issue 

Various 
do 

. . d o - . . 

- do 
. . . . do . . . . : -
- do -

do 

. . . . do. 
do 

Redeem
able (on 

and 
after) 

(0 
(0 

(0 

CO 
CO 

Payable 

0n demand.. . 
do 

. . . do -. .-

Various . . . 
. . . . do. . 

do 

do 

. . . do 
do 

Interest 
payable 

Quarterly 
do 

. . . . do 

Jan. 1, July 1.. . . 
.do -

- - . do 

do 

. . . . do 
. . . do . . . 

Rate of 
interest 

^3% 

2M% 

2M% 

2K% 
2H% 

Amount of contingent liability 2 

Principal 

$10,600,000.00 
413,731. 27 

4 270,829,153.11 

8,321, 636. 23 
16,300.00 
31,950.00 

7,038,400.00 

564, 660.00 
26, 562,400.00 

323,868, 220. 61 

3,714,400.00 

2,000.00 
5,988,475.00 

8,000.00 

9, 712,875.00 

333, 581,095.61 

Matured 
interest 

$67.65 
272,004. 50 

386.21 
68.40 

457,521. 23 
116.75 

730,164. 64 

730,164.64 

Total 

-

$281,342,884. 38 

42, 526,336. 23 

323, 868,220. 61 

67.66 
3, 986,404. 50 

386. 21 
2,068.40 

6,446,996. 23 
8,116.76 

810,443,039.64 

0 334,311,260.25 
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1 The obligations listed are unconditionally guaranteed as to principal and interest. 
2 Does nbt include obligations held by the Treasury and reflected in the public debt as 

follows: 

Agency 

Commodity Credit Corpora
tion. 

Federal Farm Mortgage Cor
poration. 

Federal Public Housing Au
thority. 

Home (Owners' Loan Corpora
tion. 

Reconstruction Finance Cor
poration. 

Teimessee Valley Authority 

Total 

Type of obli
gation 

Interim notes_ 

Bonds . . ._ 

Notes 

Bonds 

Notes 

Bonds 

Payable 

June 30.1947 

Dec 31,1946 

June 30,1947 

_ . . do 

Jan. 1.1948 

Various..--.-

Amount 

$1, 301,000,000.00 

13,000,000.00 

360,000.000.00 

737, 000, 000.00 

9, 206. 356,426.79 

66, 772, 500.00 

11, 673,127,926. 79 

8 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. 

4 Represents drafts and invoices paid by commercial banks for the account of Com
modity Credit Corporation. Includes amounts representing June transactions which 
had not been reported in time for inclusion in the statement published in the daily 
Treasury statement of July 1, 1946. 

6 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 eiiactment 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 inthe hands ofthe 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 Housmg Act Amendments of 1938 shall be exempt, 
both as to pruicipal and interest, from all taxation (except surtaxes, estate, inheritance, 
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

tures 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. 

6 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, inheritance, 
and gift taxes) now or hereafter imposed bj'-the United States, by any Territory, depend
ency, or possession thereof, or by any State, county, mimicipality, or local taxing author
ity." Under the Public Debt Act of 1941 interest upon and gain from the sale of deben
tures 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 Funds have been deposited with the Treasurer of the United States fof payment of 
outstandhlg matured principal and interest. 

? On basis of Public Debt accounts the amounts of outstanding balances of contingent 
liabilities of the United States, as of June 30,1946, are as follows: 

Agency 

Commodity Credit Corpora
tion 

Federal Farm Mortgage Cor
poration 

Federal Housing 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 

$281, 342, 951.93 

3. 986, 404. 60 

42, 626, 722.44 

2, 068. 40 

6, 445, 996. 23 

8,116. 75 

334, 311, 260. 26 

Items in 
transit 

-$32,113.98 

.-411.43 

-39,081.88 

-71,-607. 29 

Amount of out
standing bal
ances on basis 
• of Public 

Debt 
accoimts 

$281.342,96L93 

3, 964, 290.62 

42, 625,311.01 

2. 068.40 

6,406, 914. 35 

S, 116.76 

334, 239,662.96 
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TABLE 23.—Description of guaranteed obligations and contingent liabilities outstanding June SO, 1946—Continued 

PART IL—CONTINGENT LIABILITIES 

Title 

ON CREDIT OF THE UNITED STATES 

U. S. Postal Savings System—funds due 
depositors, act of June 26, 1910, as 
amended.1 

Canal Zone Postal Savings Sys tem-
funds due depositors, act of June 13, 
1940.1 

Tennessee Valley Authority, act of May 
18, 1933, as amended—2H% bonds. 
Series B. 

Total . . 

OTHER OBLIGATIONS 

Federal Reserve notes (face amount), act 
of Dec. 23,1913, as amended.« . 

Tax ex
emptions 

CO 

CO 

CO 

Date of issue 

Date of deposit.. 

do . 

June 16,1939 

Redeem
able (on 

and 
after) 

Payable 

On demand.--

do 

June 15, I960.. 

Interest payable 

CO 

(0 

June 16, Dec. 16. 

Rate of 
interest 

2% 

2% 

2H% 

Amount of contingent liabihty 

Prmcipal 

$3,119, 656, 296.00 

9,611,806.00 

2,000,000.00 

3,131,268.101.00 

Accrued in
terest 

$87,346, 227. 41 

253, 228.01 

87. 699,456. 42 

. Total • 

4 $3,207,002,523.41 

« 9,866,033. 01 

7 2,000,000. 00 

3, 218, 867, 556. 42 

"23,434,612,619.17 

1 The faith of the United States is solemnly pledged to the payment of the deposits 
made in the postal savings depositary ofl&ces. with accrued interest thereon. 

' Under the Public Debt Act of 1941, income derived from deposits made subsequent 
to Mar. 1, 1941, is subject to all Federal taxes. 

8 Interest payable quarterly from first day of month next following the date of deposit. 
* Amount shown is as of June 30,1946. which figure was not available for use in the state

ment published in the daily Treasury statement of July 1,1946. Offset by cash in desig
nated depositary banks amounting to $5,279,425.34, which is secured by the pledge of 
collateral, as provided in tho Regulations of the Postal Savings System, having a face 
value of $6,684,550; cash in possession of System amounting lo.$174,560,985.05; Govern
ment securities with a face value of $3,026,883,270; and other net assets of $5,050,649.89. 

» Amount shown is as of June 30.1946, which figure was not available for use in the state
ment published in the daily Treasury statement of July 1, 1946. Offset by cash on hand 
and in depositary banks amounting to $290,000.58; Government securities with a face 
value of $9,887,730; and other assets. 

8 Bonds which have been i.ssued by the Tennessee Valley Authority on the credit of 
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 
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. 6), as now compiled in sec. 743 of Title 31 of the United 
States Code. ^ -
' ^ Held by the Reconstruction Finance Corporation, 

« 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. 

8 Amount shown is as of June 30, 1946 which figure was not available for use in the 
statement publLshed in the daily Treasury statement of July 1. 1946. Amount shows 
actual circulation, exclusive of $755,978,615.83 redemption fund deposited in the Treasury 
and $648,732,070 of their own Federal Reserve notes held by the issuing banks. The 
collateral security for Federal Reserve notes issued consists of $11,119,000,000 in gold 
certificates and in credits with the Treasurer of the United States payable in gold certifi
cates, $14,361,527,000 face amount of United States Government securities and $26,997,000 
face amount of commercial paper. 
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REPORT OF THE SECRETARY OF THE TREASURY 455 
TABLE 24.—Principal of the puhlic debt outstanding at the end of each fiscal year 

from 1853 through 1946 ^ 
(On basis of Public Debt accounts from 1853 through 1919. and on basis of daily Treasury statements from 

1920 to date, see p. 369 '] 

J u n e 30— 

18.53 
18.54 . . 
18.55 
18.56 . 
18.57 
1858 - - -
18.59 -
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 
1 8 9 4 . . . . 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 . . . . 
1907 . . 
1908 
1909 
1910 
1911. . 
1 9 1 2 . . . . 
1913 

Interest-
bear ing 8 

$59,642,412 
42.044.517 
36,418.001 
31,80.5.180 
28. .503, 377 
44,743. 266 
68.333.1.56 
64.683. 256 
90.423,292 

365. 3.56.045 
707,334.2.55 

1.360,026,914 
2,217.709.407 
2,322.116,330 
2,238,9.54,794 
2,191.326.130 
2.161,49.5.065 
2.035.881.095 
1.920.696,7.50 
1.800,794.100 
1,696.483,9.50 
1.724.930.760 
1.708,676.300 
1,696.68.5,450 
1,697.888.500 
1,780.73.5.650 

.1,887.716.110 
1.709.993.100 
1.62.5,567.7.50 
1,449.810.400 
1,324.229.150 
1,212. .563.850 
1,182,1.50,960 
1,132.014.100 
1,007,692.3.50 

936. 522, .500 
815,8.53.990 
711.313.110 
610.529.120 
685.029. 330 
685.037.100 
63.5.041.890 
716.202.060 
847.363.890 
847,365.130 
847. 367. 470 

1,046.048.7.50 
1,023.478.860 

987.141.040 
931.070.340 
914.641.410 
896.167,440 
895.1.58.340 
89.5,1.59.140 
894.834. 280 
897.603.990 
913.317.490 
913.317.490 
915.3.53.190 
963.776.770 
965,706,610 

M a t u r e d 

$162,249 
199. 248 
170.498 
168.901 
197.998 
170,168 
165. 225 
160,575 
159,126 
230.620 
171.970 
366,629 

2,129,426 
.4,43.5,865 
1,739.108 
1.246,334 
5,112.0.34 
3. 569.664 
1.948.902 
7.926, 547 

51.929.460 
3,216,340 

11.42.5,570 
3,902,170 

16.648.610 
6,594.070 

37,015.380 
7.621.206 
6.723,615 

16,260. 555 
7,831.165 

19,6.55.956 
4,100,745 
9,704.196 
6,114,915 
2,495.845 
1,911.235 
1,815. 555 

' 1.614.705 
2,785.875 
2,094,060 
1,8.51.240 
1,721.590 
1,636.890 
1,346.880 
1,262,680 
1,218.300 
1.176. 320 
1.415.620 
1, 280.860 
1.205.090 
1.970.920 
1,370,245 
1.128.135 
1,086.815 
4,130.015 
2.883.855 
2.124,895 
1.879.830 
1,760.450 
1, 669,650 

Noninteres t -
bearing 3 

$158,591,390 
411.767.456 
456, 437. 271 
458,090.180 
429. 211.734 
409. 474,321 
390.873.992 
388, .503. 491 
397.002.510 
399.406. 489 
401,270.191 
402. 796,935 
431.785.640 
436.174.779 
430.258,158 
393.222.793 
373.088.595 
374,181.1.53 
373.294. .567 
386,994.363 
390.844, 689 
389.898, 603 
393.087.639 
392. 299, 474 

'413.941.2.55 
4.51.678,029 
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 
389,433.654 
238.761.733 
233.015.585 
246.680.1.57 
243.6.59.413 
239.130, 656 
235.828.610 
246.235,696 
251.257.098 
276,0.56.398 
232.114,027 
231.497.584 
236.751,917 
228,301,286 
226.681,685 

Tota l gross 
deb t 

$69.804.661 
42. 243,766 
36.588.499 
31,974.081 
28.701,376 
44,913.424 
68, 498.381 
64.843.831 
90.582,417 

624,177,955 
1,119,773.681 
1,815.830.814 
2.677.929.012 
2.756,763.929 
2. 6.50,168. 223 
2.583.446. 4.56 
2.645.110.590 
2,436.45.3.269 
2.322,0.52.141 
2,209.990.838 
2.151.210.345 
2.1.59.932.730 
2.156,276,649 
2,130.845.778 
2,107.759.903 
2,159.418.315 
2,298.912.643 
2,090.908,872 
2,019.285.728 
1.8.56,915,644 
1.721.9.58.918 
1,625.307,444 
1..578,561,169 
1,.5.55, 6.59, 5.50 
1,465,48.5,294 
1.384.631.6.56 
1,249,470.611 
1.122.396,584 
1,00,5.806.561 

968,218.841 
961.431,766 

1,016.897,817 
1,096.913.120 
1,222,729.3.50 
1,226.793,713 
1,232.743.063 
1,436,700.704 
1,263.416,913 
1,221,.572.24 5 
i; 178,031. 3.57 
1,159.405.913 
1,136.2.59.016 
1.132,3.57.095 
1,142.522.970 
1,147.178.193 
1,177.690.403 
1.148.315.372 
1,146,939.969 
1.153,984.937 
1,193.838.506 
1,193,047,745 

Gross debt 
per capita •• 

$2. 32 
1 59 
1.30 
1 13 
.99 

1 50 
1.91 
2 06 
2.80 

15.79 
32.91 
52.08 
76.01 
75.42 
70.91 
67.61 
65.17 
61.06 
66. 72 
52.65 
50 02 
49. 06 
47.84 
46.22 
44. 71 
44. 82 
46.72 
41.60 
39.18 
36.16 
31.83 
29.35 
27.86 
26.86 
24.75 
22. 89 
20.23 
17.80 
15.63 
14.74 
14.36 
14.89 
15.76 
17. 25 
16.99 
16. 77 
19. 21 
16.60 
16.74 
14.88 
14.38 
13.83 
13.51 
13. 37 
13.19 
13.28 
12.69 
12.41 
12. 29 
12.62 
12.27 

' Revised in accordance with Bureau of the Census estimated population for continental United States 
as of .luly 1 of each year. 

» Figures for 1853 through 1886, are taken from "Statement of receipts and expenditures ofthe Govemment 
from 18.55 to 1886 and principal of public debt from 1791 to 1885," compiled from the oflScial records of the 
Register's oflfice. From 1886 through 1919 figures are taken from the monthly debt statements and revised 
figures published in the annual reports of the Secretary of the Treasury. (See table 24, p. 507. in 1942 report). 
Frnm 1920 to date, figures are taken from the Preliminary Statement of the Public Debt published in the 
daily Treasury statements. 

2 Exclusive of the bonds issued to the Pacific railways (provision having been made by law to secure the 
Treasury again."! both principal and interest) and the Navy pension fund (which was in no sense a debt, 
the principal being the property of the United States). 

«Includes old demand notes; United States notes (gold reserve deducted since 1900>; postal currency and 
fractional currency less the amounts officially estimated to have been destroyed; and also the deposits held 
by the Treasury for the retirement of Federal Reserve Bank notes, and for national bank notes of national 
banks failed, in liquidation, and reducing circulation, which prior to 1890 were not included in the published 
debt statements. Does not include gold, silver, or currency certiflcates, or Treasury notes of 1890 for re
demption of which an exact equivalent of the respective kinds of money or bullion was held in the Treasury. 
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TABLE 24.—Principal of the puhlic debt outstanding at the end of each fiscal year 
from 185S through 1946 ^—Continued 

JuneSO— 

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 
1946 
1946 

Interest-
bearing « 

$967,953,310 
969,759.090 
971.662,690 

2,712,649,477 
11,986,882.436 
25,234,496,274 
24,062,600,286 
23,738,900,085 
22,710,338,106 
22,007.043,612 
20,981, 242, 042 
20,210,906.916 
19,383,770,860 
18,252.664.666 
17, 317,694.182 
16,638, 941. 379 
16.921.892. 360 
16,619,688,640 
19.161, 273, 540 
22,167,643,120 
26,480,487.870 
27,646,241,089 
32,988, 790,136 
36.800,109.418 
36, 676,926.880 
39.886,969. 732 
42,376. 496,928 
48,387. 399, 639 
71.968, 418.098 

136,380,306,796 
199,643, 355,301 
266, 366, 615, 818 
268,110,872, 218 

Matured 

$1,652,660 
1,607.260 
1,473,100 

14.232,230 
20,242.650 
11,109,370 
6,746. 237 

10,688,160 
25,250,880 
98, 738,910 
30, 278, 200 
30,268,980 
13,369,900 
14, 718,685 
46,336,060 
60, 749,199 
31,716,870 
61,819.096 
60,079,386 
66. 911,170 
64.266.830 

230.662,166 
169.363.396 
118.629,816 
141.362,460 
142, 283,140 
204,691,190 
204.999.860 
98. 299, 730 

140,600,090 
200.861,160 
268,667,136 
376, 406,860 

Noninterest-
bearhig« 

$218,729,630 
219.997.718 
252.109.878 
248.836,878 
237,603,733 
236,428,776 
230.075,945 
227,862,308 
227.792,723 
243.924.844 
239. 292, 747 
275. 027, 993 
246. 086, 666 
244.623, 681 
241, 263,969 
241, 397,906 
231,700,611 
229.873, 766 
266, 649. 619 
316,118,270 
618, 386, 714 
824,989,381 
620, 389,964 
606.974. 499 
447.451,976 
411. 279, 639 
386. 443.919 
369, 04i 137 
366,727,288 

1,176,284, 446 
1, 269,180,760 
2,066,904.467 

934,820,095 

Total gross 
debt 

$1,188,235,400 
1,191,264,068 
1,226,146,668 
2:975.618, 686 

12,243,628,719 
25,482,034,419 
24,299,321,467 
23,977,460,663 
22,963.381,708 
22,349.707,365 
21,260,812,989 
20,616,193,888 
19,643,216,315 
18.611,906,932 
17,604, 293, 201 
16, 931,088,484 
16,185,309,831 
16,801,281,492 
19,487,002.444 
22. 638,672, 660 
27,063,141, 414 
28.700.892,625 
33, 778. 643,494 
36,424.613.732 
37,164, 740, 316 
40, 439, 632, 411 
42, 967, 631. 038 
48.961, 443. 636 
72.422.446.116 

136.696,090,330 
201,003,387,221 
268,682,187,410 
269,422,099,173 

Gross debt 
per capita »• 

$11.99 
11.85 
12.02 
28.77 

117.11 
242. 54 
228. 23 
220. 91 
208. 66 
199. 64 
186.23 
177.12 
167. 32 
155. 51 
146.09 
139.04 
131.61 
135.45 
156.10 
179.48 
214. 07 
225. 65 
263.79 
282. 75 
286. 27 
308. 98 
326.62 
367. 97 
541. 39 

1,020. 38 
1, 456. 67 
1, 862.74 
1,910.97 

Footnotes on p. 465. 



TABLE 25.—Comparative statement of the pubiic debt outstanding June SO, 1934 through 1946 
pn milhons of dollars. On basis of daily Treasury statements, see p. 369] 

Class 

Interest-bearing: 
Pub l i c issues: 

M a r k e t a b l e issues: 
Consols of 1930 
P a n a m a Cana l loan bonds 
Conversion bonds of 1946-47.. 
Pos ta l savings bonds 
L ibe r ty loan bonds _ 
T rea su ry bonds 
Treasu ry notes . 
Certificates of i n d e b t e d n e s s . . . 
T rea su ry b i l l s . . . . -. 

To ta l marke tab le issues 

N o n m a r k e t a b l e issues: 
U n i t e d States savings b o n d s . . 
Depos i t a 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 publ 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 a n d survivors in

surance t ru s t fund Ceertificates) 
Rai l road re t i rement account 

(notes) - . . . 
C iv i l , service re t i rement fund 

(no tes ) . 
Foreign service re t i rement fund 

(notes) 
Cana l Zone re t i r ement fund 

(notes) --
Alaska Rai l road re t i rement fund 

(notes) * 
Posta l Savings Sys tem (notes) 

J u n e 30, 
1 1934 

600 
125 
29 
78 

6,346 
9,333 
6,663 
1,517 
1,404 

26,084 

26,084 

239 

2 

2 

35 

J u n e 30, 
1935 

600 
126 
29 

102 
r, 336 

12,684 
10,023 

2,053 

26,950 

62 

62 

27,012 

248 

3 

2 

i25 

J u n e 30, 
I 1936 

50 
29 

121 

17,168 
11,381 

2,364 

31,102 

316 

945 

1,261 

32,363 

3 

3 

100 

J u n e 30, 
1937 

60 
29 

119 

19,936 
10, 617 

2,303 

33,054 

800 

389 

1,188 

34, 242 

267 

309 

3 

3 

(•) 
30 

J u n e 30, 
1938 

50 
29 

118 

21,846 
9,147 

1,154 

. 32,344 

1,238 

319 

1,666 

33.900 

662 

66 

389 

3 

4 

(*) 
45 

J u n e 30, 
' 1939 

60 
29 

118 

26,218 
7,243 

1,308 

33.965 

1,868 

283 

2,161 

36,116 

1,177 

67 

465 

4 

4 

1 
128 

J u n e 30, 
1940 

' 60 
29 

118 

26,665 
6,383 

1.302 

34,436 

2,905 

261 

3,166 

37, 602 

1,413 

325 

79 

650 

4 

4 

1 
97 

J u n e 30, 
1941 

50 
29 

117 

30,215 
6,698 

1,603 

37,713 

4,314 

241 

4,666 

42,267 

1,053 

1,328 

74 

645 

•5 

6 

1 

88 1 

J u n e 30, 
1942 

50 
29 

117 

38,085 
6,689 
3,096 
2,508 

60, 673 

10,188 
79 

229 

3,016 

13, 510 

64,083 

524 

2,610 

92 

783 

6 

7 

1 

• ' 66 1 

J u n e 30, 
1943 

60 
29 

117 

67, 620 
9,168 

16, 561 
11,864 

95,310 

21, 266 
226 
222 

7,496 

29,200 

124, 509 

4,044 

178 

1,060 

6 

8 

2 
197 

J u n e 30, 
1944 

50 
29 

117 

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

140, 401 

34,606 
474 
217 

9,567 

44,865 

186, 256 

4,386 

380 

319 

1.451 

9 

2i 
264 1 

J u n e 30, 
1945 

60 
29 

117 

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

181, Sl9 

' 45,686 
505 

10,136 

56,226 

237,545 

3,660 

1.648 

601 

1,848 

8 

10 

2 
461 

J u n e 30, 
1946 

. 60 
13 

117 

119,323 
18,261 
34,^804 
17,039 

189, 606 

49,035 
427 

6,711 

56,173 

246,779 

2, 509 

3,401 

657 

2.166 

9 

11 

2 
779 



TABLE 25.—Comparative statement of the puhlic debt outstanding June SO, 1934 through 1946—Continued 
[In millions of dollars.] 

Class 

In te res t -bea rmg—Contmued . 
Special issues—Continued. 

Canal Zone Posta l Savings Sys
tem (no t e s ) . , . 

Federa l Depos i t I n su rance Cor
porat ion (notes) 

Federa l Savings a n d L o a n Insur 
ance Corpora t ion (notes) 

Na t iona l service life insurance 
fund (no tes ) . 

G o v e r n m e n t life insurance fund 
(adjusted service bonds) _ 

G o v e r h m e n t life insurance fund 
(notes) 

G o v e r n m e n t life insurance fund 
(certificates). 

Adjus ted service certificate fund 
(certificates). 

U n e m p l o y m e n t t r u s t fund (cer
tificates) 

T o t a l special issues - - . 

To ta l interest-bearing d e b t 

Noninteres t -bear ing: 
M a t u r e d deb t on which interest has 

ceased - . 
Un i t ed Sta tes w a r savings s t a m p s ' . 
Excess profits tax refund bonds 
U n i t e d Sta tes notes (less gold reserve) . 
Depos i t s for re t i rement of na t ional 

bank and Federal Reserve B a n k 
notes 

Other deb t bea rmg no interest - - -

T o t a l noninteres t -bear ing deb t 

T o t a l gross d e b t 

J u n e 30, 
.1934 

118 

396 

26,480 

64 

191 

322 
5 

673 

27,053 

J u n e 30, 
1936 

100 

156 

633 

27, 645 

231 

191 

629 
5 

1,056 

28.701 

J u n o 30, 
1936 

100 

127 

19 

626 

32, 989 

169 

191 

424 
5 

790 

33, 779 

J u n e 30, 
1937 

96 

600 

38 

312 

1. 558 

35,800 

119 

191 

. 310 
6 

625 

36. 425 

J u n e 30, 
1938 

85 

600 

23 

.26 

872 

2,676 

36, 576 

141 

191 

252 
6 

• 689 

37,165 

J u n e 30, 
1939 

101 

500 

36 

20 

1,267 

3,770 

39.886 

142 

191 

216 
6 

654 

40,440 

J u n e 30, 
1940 

66 

600 

24 

11 

1,710 

4,775 

42,376 

206. 

191 

190 
6 

591 

42,968 

J u n e 30, 
1941 

90 

5 

3 

500 

31 

19 

2,273 

6,120 

48, 387 

205 

191 

173 
6 

574 

48, 961 

J u n e 30, 
1942 

1 

95 

6 

39 

500 

37 

18 

3,114 

7,885 

71,968 

98 

191 

169 
6 

454 

72,422 

J u n e 30, 
1943 

2 

103 

106 

352 

500 

38 

18 

4,257 

10,871 

136, 380 

141 
213 

191 

766 
6 

1,316 

136, 696 

J u n e 30, 
1944 

4 

98 

27 

1,213 

600 

2 

17 

5,610 

14, 287 

199, 543 

201 
197 
134 
191 

732 
6 

1,460 

201,003 

J u n e 30, 
1945 

4 

97 

37 

3,187 

600 

2 

86 

15 

6,747 

18, 812 

256. 357 

• 269 
178 

1,028 
191 

655 
6 

2,326 

258, 682 

J u n e 30, 
1946 

4 

120 

49 

5,240 

2 

682 

12 

6,699 

22.332 

268, 111 

376 
96 
68 

. 191 

584 
6 

1,311 

269, 422 

cn 
0 0 

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 s 

ings stamps, which were obligations of the Postal Savings System. Beginning 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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TABLE 26. Composition of the puhlic debt at the end of ihe fiscal years 1916 through 

1946 and hy months during 1946^ 
[In millions of dollars. On basis of Public Debt accounts from 1916 through 1919, and on basis ofdaily 

Treasury statements from 1920 to date, see p. 359] 

End of fiscal year or 
month 

Bonds 

United 
States 
sav
ings 

bonds 

Other 
Notes' 

Certifi
cates of 

indebted' 
ness and 
Treasury 

bills 

Special 
issues to 
Govern

ment 
agencies' 
and trust 

funds 

Total 
interest-
bearing 

debt 

Matured 
debt on 
which 

interest 
has 

ceased 

Debt 
bear

ing no 
interest 

Total 
gross 
debt 

June 30— 
1916 -
1917 
1918 
1919..... . - - . 
1920 
1921 . . . 
1922 

• 1923 
1924 
1925 
1926 
1927. 
1928. -
1929 
1930... -
1931 --
1932. - . 
1933. -
1934 -
1936 
1936 
1937.- -
1938 — 
1939 1 
1940 
1941 
1942 
1943 
1944 
1946 
1946 : 

End of month— 
1945— 

July 
August 
September-
October..-.. 
November.. 
December. -

1946— 
January 
February.-. 
March 
April 
May 
June . . . 

$62 
316 
800 

1,238 
1,868 
2,905 
4,314 

10,188 
21.256 
34, 606 
45,686 
49, 035 

46, 508 
46, 716 
46, 741 
46, 786 
47, 473 
48,183 

48, 688 
48, 692 
48.733 
48, 828 
48, 917 
49, 036 

2,412 
9,911 
17.188 
16,218 
16,119 
15,965 
16, 535 
16,026 
16.842 
16.928 
15, 222 
13,021 
12.126 
12,111 
13,531 
14,260 
14.223 
16, 610 
14,874 
18,312 
20, 622 
22,361 
26,698 
27,012 
30, 652 
38. 588 
68.164 
80,132 
107, 149 
119, 929 

108, 601 
108,884 
107. 760 
107, 754 
110.064 
121,115 

122, Oil 
122, 286 
121, 808 
121, 793 
121, 786 
119,929 

27 
369 

4,422 
5,076 
4,920 
4,916 
4.441 
4,148 
2,740 
1,799 
1,986 
2,582 
2,267 
1.626 
452 

1,261 
4,548 
6,653 
10,023 
11,381 
10,617 
9,147 
7,243 
6,383 
5,698 
9,703 
16,663 
26. 962 
33,633 
24,972 

33, 617 
33, 646 
32, 519 
32, 274 
32,556 
31, 203 

27, 658 
27, 594 
25, 626 
26, 404 
25, 388 
24, 972 

$273 
1,706 
3,625 
2,769 
2,700 
1,829 
1,031 
808 
533 
453 
686 

1,252 
1,640 
1,420 
2,246 
3,341 
3,063 
2,9^1 
2,063 
2,354-
2,303 
1,154 
1,308 
1,302 
1,603 
6,604 

28,425 
43, 657 
61.177 
61,843 

51,496 
51, 468 
62, 091 
62, 048 
52, 048 
65,192 

68, 644 
68,445 
67, 446 
65, 461 
53,870 
61,843 

$96 
204 
369 
462 
607 
764 
291 
309 
323 
396 
633 

• 626 
1,658 
2,676 
^3, 770 
4,776 
6,120 
7,886 
10.871 
14, 287 
18,812 
22, 332 

19, 558 
20, 033 
20, 519 
20, 577 
20, 710 
20, 000 

20, 655 
20, 897 
21,135 
21, 224 
21, 481 
22, 332 

$972 
2,713 
11,986 
25, 234 
24,063 
23,739 
.22, 710 
22,007 
20,981 
20,211 
19,384 
18. 253 
17.318 
16,639 
16.922 
16. 620 
19.161 
22,158 
26, 480 
27.645 
32,989 
35,800 
36. 576 
39.886 
42, 376 
48.387 
71.968 
135.380 
199. .543 
2.56, 367 
268, 111 

259, 781 
260, 746 
259,630 
259, 439 
262,849 
275, 694 

277,456 
277,912 
274, 748 
272, 711 
271.440 
268, 111 

13 
16 
46 
61 
32 
62 
60 
66 
64 

231 
169 
119 
141 
142 
206 
206 
98 
141 
201 
269 
376 

199 
178 
305 

3.296 
3 401 
343 

260 
238 
244 
209 
191 
376 

$262 
249 
238 
236 
230 
228 
228 
244 
239 
276 
246 
246 
241 
241 
232 
230 
266 
315 
618 
825 
620 
506 
447 
411 
386 
369 
356 

1.176 
1, 2.59 
2,057 

935 

2,066 
2,077 
2,086 
2,082 
2.092 
2,078 

1,171 
1,063 
1,019 
979 
951 
935 

$1,226 
2.976 

12. 244 
25.482 
24.299 
23.977 
22.963 
22.350 
21,261 
20. 616 
19.643 
18.612 
17,604 
16.931 
16.186 
16.801 
19.487 
22, 639 
27.063 
28.701 
33.779 
36.426 
37,165 
40,440 
42,968 
48,961 
72, 422 
136,696 
201, 003 
258,682 
269, 422 

262,046 
263,001 
262,020 
261, 817 
266, 342 
278,115 

278,887 
279, 214 
276,012 
273,898 
272, 583 
269,422 

NOTE.—Figures are rounded and will not necessarily add to totals. For monthly figures, on a revised 
basis, back to June 1916, see annual report for 1936, p. 413, and corresponding tables in subsequent reports. 

1 For an analysis of the items included in each category in this table, see the monthly Statements of the 
Public Debt of the United States for 1916 through 1919, and the daily Treasury statements for the end of the 
fiscal year or month from 1920 through December 1942 and thereafter the daily Treasury statement for the 
first day of each month. Details for June 30, 1946, are shown in table 22, on p. 438 of this report. 

2 Includes old Treasury (War) savings securities from 1918 through 1929. 
3 Includes prepayments on securities dated in the fohowing month. 



TABLE 27.—Guaranteed obligations and contingent liabilities outstanding June SO, 19S7 through 1946 

[In thousands of dollars. On basis of daily Treasury statements, see p. 369] 

Agency 

U N M A T U R E D O B L I G A T I O N S 

Coinmodi ty Credi t Corpora t ion 
Federal F a r m Mor tgage Corporat ion 
Federa l Hous ing Admin i s t r a t ion : 

M u t u a l mortgage insurance fund 
Hous ing insurance f u n d . . 
W a r honsing 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 Corpora t ion . . 
Recons t ruc t ion F inance Corporat ion 

To ta l u n m a t u r e d obligations 

M A T U R E D 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 Adinin is 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 Corpora t ion 
Reconst ruc t ion F inance Corpora t ion 

To ta l m a t u r e d obligations 

To ta l , based on guarantees 

Obligation 

No tes 
Bonds .^ 

Deben tu res 
d o . . . . . 
do 

No tes 
BondS-
Notes 

J u n e 30, 
1937 

J u n e 30, 
1938 

J u n e 30, 
1939 

1,422,191 

90 

2, 987, 079 
255, 235 

4, 664, 596 

10 

10 

4, 664, 605 

206,174 
1,409, 760 

.683 

2, 937,169 
298,873 

4,852, 569 

233 

233 

4,852, 792 

206,174 
1, 379, 410 

2,634 

114,157 
2, 927, 949 

819, 689 

5,450, 013 

821 

821 

6, 460,834 

J u n e 30, 
1940 

P a r t L 

406, 794 
1, 269, 388 

6,477 
2,024 

114,157 
2, 603, 360 
1,096,357 

5,497, 557 

354 

30, 906 

31, 269 

5, 528,816 

J u n e 30, 
1941 

J u n e 30, 
1942 

J u n e 30, 
1943 

J u n e 30, 
1944 

Face a m o u n t of guaran teed obligations i 

696,252 
1, 269,388 

8.049 
9, 304 

226, 256 
2,408.921 
1. 741.449 

6.359, 619 

142 

26 

10,396 

10,564 

6,370,183 

701,054 
929, 764 

.8,620 
12. 844 

114.157 
1. 562, 806 
1, 219, 251 

4, 648, 496 

42 
13, 946 

13 
6 

6,289 
401 

19.696 

4, 568.192 

480, 065 
929,764. 

8,797 
14, 662 

114,157 
1, 533, 482 
1, 010, 760 

4,091. 687 

137 
1,969 

16 

5.863 
281 

8,266 

4.099, 943 

2 704, 333 

8,618 
13, 043 

1,972 

754, 904 
176, 000 

1, 658, 770 

7 
42, 913 

17 
66 

64, 251 
176 

107,431 

1. 766, 201 

J u n e 30, 
1946 

2 460,356 

8,347 
9, 538 

16, 046 

484, 286 

82 
7,830 

8 
16,128 

19 

24,067 

608,352 

June 30, 
' 1946 

2 281, 343 

8,370 
7,038 

27,117 

323, 868 

3, 714 

2 
5,988 

• 8 

9,713 

333, 681 
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ON CREDIT OF THE UNITED STATES 

U. S. Postal Savings System 1. 
Canal Zone Postal Savings System : . 
Tennessee Valley Authority » 

Total, based on credit of the 
United States. 

OTHER OBLIGATIONS 

Federal Reserve System 

Funds due depositors. 

Bonds 

Federal Reserve notes. 

1,267,750 

1, 267.760 

4,196.007 

1, 261,876 

1. 251.875 

4,139,148 

Part II. Face 

1,262,370 

""8."305' 

1, 270,670 

4, 502, 273 

1,293,504 
2,238 
8.300 

1,304,043 

6,188, 064 

amount of contmgent liabilities« 

1,309,4*7 
3,163 
8.300 

1.320,900 

6.714.688 

3 1,481. 865 
5.772 
8,300 

'i, 495, 936 

9,361, 096 

4 1, 577. 526 
< 8.181 

-. 8.300 

1, 694, 007 

< 13,818,747 

"" 

4 2,034,137 
* 8, 596 

6,300 

2, 049, 032 

M8,488,780 

4 2, 669, 675 
<9,468 
« 4,300 

2,673, 343 

4 22, 319, 557 

4 3,119, 656 
4 9, 612 

2,000 

3,131, 268 

* 23,434, 613 

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 1946, see note 9, p. 463. 

2 Includes amounts representing June transactions 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. 

* Bonds held by the Reconstruction Finance Corporation. 
fl 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. 
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Public debt operations 

TABLE 28.—Public debt receipts and expenditures, monthly, July 1945 through June 1946, with totals for the fiscal years 1945 and 1946 ^ 
[On basis of daily Treasury statements, see p. 359] 

Receipts 

P u b l i c issues: 
Cash : 

T r e a s u r v bills . . . 
Certificates of indebtedness 
Certificates of indebtedness , 

special series . 
T reasu ry notes 
T rea su ry savings notes . • 
T reasu ry bonds -. . . 
Un i t ed States savings bonds ' _ . 
Un i t ed States savings s t a m p s . . . 

^Deposi tary b o n d s . _-

Subto ta l 

Adjusted service bonds 
Excess profits tax refund bonds 

Exchanges : 
Certificates of indebtedness 
T rea su ry notes . 
T reasu ry bonds 

S u b t o t a l . . . 

Special issues: 
Adjusted service certificate fund 

(certificates) 
G o v e r n m e n t life insurance fund 

(certificates). . 
U n e m p l o y m e n t t rus t fund (certifi

cates) 
Federa l old-age and survivors in

surance t rus t fund (certificates) 
Rai l road re t i rement account (notes) . 
Civil servlceret i rement fund (notes) . 
Foreign service re t i rement fund 

(notes) 
Canal Zone re t i rement fund (notes) . 
Alaska Rai l road re t i rement fund 

(notes) 

Fiscal year 1946 

J u l y 1946 

$5, 233,057,000.00 
336,696,000.00 

752,000.00 
307, 433, 600.00 

1,441.370,500.00 
1,350.951, 967. 23 

16,406.109.60 
15,099,000.00 

8,700,765,176. 83 

479,900. 00 
36,954, 610. 53 

X 

3,300,000.00 

35,000,000.00 

179,000,000. 00 
255,600,000.00 

922.000.00 
1,177,000.00 

217,000.00 

.August 1946 

$6, 569,868,000.00 
25,000.00 

146.421,100.00 
281.911,500.00 
737. 749,837.88 

17,686.167.46 
7,295,000.00 

7, 769,956.605. 34 

178.700.00 
23,913, 728. 01 

2,469,615,000.00 

2,469, 615,000. 00 

1, 500,000.00 

251,000,000.00 

~ 12,250,000.00 

September 1945 

$6, 216,410,000.00 
1,000.00 

91, 593, 600.00 
91, 600.000.00 

554,837, 309. 67 
8, 438. 200.42 
•2,050, 500.00 

5, 963,930,610.09 

100,100. 00 
18,620. 523.84 

4,336,604,000.00 

4,335,604,000.00-

5,500,000.00 

• 273,000,000.00 

10,630,000.00 

12,000.00 
7,000.00 

100,000.00' 

October 1946 

$5, 241,140,000.00 
3,735,000.00 

336.101. 600.00 
60,463, 500. 00 

661. 207,969. 50 
10. 686, 649. 93 
4,914,000.00 

6, 308,148,619.43 

116,760.00 
5,333, 984.13 

3,440, 582,000. 00 

3,440, 682,000. 00 

1,300,000.00 

, 
37,000.000.00 
11,110,000.00 

40,000.00 

N o v e m b e r 1946 

$6, 569, 798,000.00 
188, 236,000.00 

704,133,900.00 
2, 271, 768,000. 00 
1, 219. 702,832. 55 

11,396,194. 77 
4,384,000.00 

10,969,418,927. 32 

72,450.00 
18, 589,689. 95 

1,500,000.00 

85,000,000.00 

3,119,000. 00 

7,000.00 

December 1945 

' $5, 226,148,000.00 
3, 560.774,000.00 

484,000,000.00 

597.979.100.00 
11, 593,143.000.00 
1,310,17.3,861.86 

6, 259,484. 31 
7,015.000.00 

22, 784,492,436.17 

50,050.00 
a 3, 689,421. 26 

. 3,776,638,000.00 

3,776,638.000.00 

3.000,000.00 

3,130,000.00 

J a n u a r y 1946 

$6, 663.908,000.00 
16,456,000.00 

301 781 200-00 
935 145 000 00 

1,023. 260, 678. 50 
3.689,085.16 

10,441,600.00 

8,853,681,463. 66 

64,950.00 
» 8,480,318. 22 

3,331, 566,000.00 

3,331.566,000.00 

12, 600,000.00 

1,050,000.00 

37,000,000. 00 
3, 320.000.00 

7,000.00 
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Receipts -

P u b l i c issues: • 
Ca.sh: . 

T r e a s u r y bills 
Certificates of indebtedness 
Certificates of indebtedness , 

special series 
T reasu ry notes 
T r e a s u r y savings notes : 
T r e a s u r y bonds 
Un i t ed S t a t e s sav ings b o n d s 2._. 
U n i t e d S ta tes savings s t a m p s . . . 
Depos i t a ry bonds 

S u b t o t a l . 

Adjusted service b o n d s 
Excess profits tax refund b o n d s 

Exchanges : 
Certificates of i n d e b t e d n e s s . . . . . 
T r e a s u r y n o t e s . 
T r e a s u r y bonds . 

S u b t o t a l - . - . - - - -

Special issues: 
Adjus ted service certificate fund 

(certif icates). . . 
G o v e r n m e n t life insurance fund 

(certificates) -
U n e m p l o y m e n t . t r u s t fund (cer

tificates) 
• - Federa l old-age and surv ivors in

surance t r u s t fund (certificates)-_ 
Rai l road re t i r ement account (notes ) . 
Civi l service r e t i r ement fund (notes) 
Foreign service r e t i r emen t fund 

(notes) . 
Cana l Zone re t i r ement fund (notes ) . 
Alaska Rai l road re t i r ement fund 

(notes) .. 

Fiscal year 1946 

F e b r u a r y 1946 

$5, 241, 770,000.00 

180.952,100. 00 
276, 228,000.00 
666,088, 636. 48 

7, 273, 470. 67 
4,027.000.00 

6, 376, 339, 207.15 

33, 2.50.00 
« 2, 939, 522. 25 

4,963,894,000.00 

4,953,894,000.00 

10,000,000.00 

3, 310,000.00 

M a r c h 1946 

$5, 241, 545,000.00 

178,697,100.00 
31, 905, 000. 00 

672, 332, 999.10 
9,847, 219.08 
3, 682,000. 00 

6,138, 009, 318.18 

71, 4,50.00 
« 212,141. 41 

3,133,104,000.00 

3,133,104, 000. 00 

6, 300, 000.00 

180,000, 000.00 

3, 050,000. 00 

Apr i l 1946 

$5.254, 566,000.00 

299,037.900. 00 
« 15, 000.00 

713, 250, 085.63 
9,309,305.33 
6, 406,000.00 

6, 282, 553, 290.96 

60, 700.00 
« 24, 697. 41 

2, 819, 694,000. 00 

2,819, 694,000. 00 

38,000,000.00 
3,180,000.00 

M a y 1946* 

$6, 645, 018,000.00 

198,394, 200. 00 

639,165, 265. 27 
6,362,011.35 
6, 547,000.00 

7,395, 486, 476. 62 

56. 200.00 
» 641,827. 25 

• 

85,000,000.00 

3,240,000.00 

15,000.00 
10,000.00 

J u n e 1946 

$5, 239, 356, 000.00 

183, 952,100. 00 
15, 000.00 

635, 477, 649. 28 
3, 598, 394.12 
4, 951,000. 00 

6,067,350,143.40 

30, 650. 00 

2, 774, 927,000. 00 

2,774,927,000.00 

1,251,000,000.00 

6, 699^ 000,000.00 

3, 636,000,000. 00 
17,000.000.00 

206, 040,000.00 

. 1, 323,000.00 
3, 307,000.00 

420,000.00 

T o t a l fiscal year 
1946 

$68,141, 683, 000.00 
4,103,922, 000. 00 

484,000,000.00 
752, 000. 00 

3, 625, 477, 500.00 
16, 973, 634, 500.00 
10,184,199,082. 95 

109,852. 192. 20 
76.812,000.00 

103, 600,132. 275.15 

1,314,150.00 
87, 624, 508. 66 

. 31,036,624,000.00 

31, 035, 624,000.00 

12,500,000.00 

1, 274, 450,000. 00 

7,165,000, 000.00 

4,089,000,000.00 
308,000.000.00 
617,879,000.00 

2, 279.000.00 
4, 608,000.00 

777,000.00 

T o t a l fiscal year 
1945 • 

$66,137, 296,000.00 
10,467,316,000.00 

4,000,000.00 
2.933.571.000.00 
7,015, 838, 700.00 

27, 468, 348. 500.00 
15, 277, 800.178. 92 

268.410,612.03 
93, 924, 500.00 

129, 666, 505, 390.95 

5 519 950 00 
893, 681, 425. 91 

24,881, 801,000.00 
8, 628, 054, 500.00 

773, 254,000.00 

34,183,109,600.00 

29,000, 000.00 

171,984, 000.00 

8,124, 000,000.00 

2.128.000,000.00 
319, 500,000. 00 
649,086,000.00 

2, 426,000.00 
2, 439,000.00 

385,000.00 

Footnotes at end of table. 
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TABLE 28.—Puhlic debt receipts and expenditures, monthly, July 1945 through June 1946, with totals for thefiscal years 1945 and 1946^—CON. 

Receipts a n d expendi tures 

R E C E I P T S - C o n t i n u e d 

Special i ssues—Continued. 
Pos ta l Savings Sys tem (notes) 
Qanal Zone, Pos ta l Savings Sys tem 

(notes) 
G o v e r n m e n t life insurance fund 

(notes) -
Na t iona l service life insurance fund 

(notes) " 
Federa l Depos i t i n su rance Corpo

ra t ion (notes) 
Federal Savings and Loan Insur 

ance Corpora t ion (notes) 

Sub to ta l 

To ta l publ ic d e b t r e c e i p t s . . . 

E X P E N D I T U R E S 
Publ ic issues: 

Cash : 
T r e a s u r y bills 
Certificates of indebtedness 
Certificates of indebtedness , 

special series. 
T r e a s u r y notes 

. T rea su ry notes ( tax and savings 
series): 

Cash r edempt ions 
Received for ta^es 

T r e a s u r y bonds - . . 
U n i t e d Sta tes savings bonds 3__ 
U n i t e d Sta tes savings s t a m p s -
Depos i t a ry b o n d s 
Adjus ted service b o n d s . 
Excess profits tax refund b o n d s . 
Postal savings bonds 
Other deb t i tems '. 
Na t iona l and Federa l Reserve 

B a n k n o t e s . 

Sub to t a l . - -

Fiscal year 1946 

J u l y 1945 

$66,000,000.00 

180,000,000.00 

36,000,000.00 

1,000,000.00 

757,116,000.00 

9,496,315,587.36 

5, 252, 258,000.00 
16,760,000.00 

392,300.00 

36, 749,375.00 
288,181,175.00 

6,861,700.00 
428,366,981.66 

38,090,662. 26 
3, 716,500.00 

43,126.300.00 

227,940.00 
84,469.50 

7,132,650.00 

6,121,926,043.41 

Augus t 1946 

$49,000,000.00 

159,000,000.00 

15,000,000.00 

487,760,000.00 

10, 741,414,033.35 

6, 554, 486,000.00 
46, 574,000.00 

597.160.00 

18, 662, 226.00 
97,438,125.00 

3,427, 700.00 
631,134, 293. 91 
23,954, 660.90 
6,952, 500.00 

13,766,050.00 

3, 240.00 
68,912. 25 

6,872,695.00 

7,302,936, 652.06 

September 1946 

$76,000,000.00 

148,000,000^00 

6,000,000.00 

750,000.00 

618,999,000.00 

10,837, 254, 233. 93 

6, 236,840,000. 00 
261,182,000.00 

184,600.00 

290, 343, 060.00 
890,929,075.00 
213,419,860.00 
528,435, 433. 01 

13,404, 673. 05 
2. 292,000.00 
6, 728,300. 00 

6, 200.00 
24,376.26 

4, 597,730.00 

7,448,387,287.31 

October 1945 

$43,000,000.00 

68,000,000.00 

500,000.00 

160,960,000.00 

9,915,130,353.66 

5, 232, 749,000.00 
67,045,000.00 

423, 600.00 

294,726,160.00 
295, 086, 650.00 
42,493,100. 00 

616,140,112. 04 
13,893,316.76 
11,358,000. 00 
6,181,800.00 

2,460. 00 
293,194.48 

6,660,400.00 

6,674,941,783.27 

N o v e m b e r 1946 

$29,000,000.00 

60,000,000.00 

1,000,000.00 

179, 626,000.00 

11,167,707,067. 27 

6,668,557,000.00 
9, 219, 350.00 

1,002,400.00 

297,878,725.00 
128,440,650.00 

16,322,660.00 
633,188,490.43 

13, 411, 708. 20 
16,784,000.00 

• 4,146,600.00 

1,000.00 
227,197.00 

7,126,420.00 

7,696, 304,090.63 

December 1946 

$28,000,000.00 

. 48,000,000.00 

6,000,000:00 

3, 500,000.00 

90, 630,000.00 

26,648, 221,064. 91 

5, 210,762,000.00 
1,422.372,850.00 

484,000,000.00 
90,194,300.00 

496,246, 760.00 
876,986,175.00 
132,791,350.00 
659, 270,170.31 

11, 387, 274.05 
7, 597.000.00 
2.844,600.00 

186,688.76 

4, 273, 735.00 

9,298,912,893.11 

J a n u a r y 1946 

$61,000,000.00 

600 000 000 00 

66,000,000.00 

1,000.000. 00 

760.877,000.00 

12,937,709,095.44 

6, 667,498,000.00 
25, 424,500.00 

86,986,800.00 

167,908,850.00 
288,037, 725.00 

10,493,860. 00 
629,499, 703.92 

16, 713, 413.00 
33,409, 600.00 
3,166,400.00 

879,333,058. 62 
288,580.00 

13,319,260.76 

6,457,295.00 

8,727,535,926. 29 
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Receipts and expenditures 

RECEIPTS—Contmued 

Special issues—Continued. 
Postal Savings System (notes) 
Canal Zone, Postal Savings System 

(notes) -_._ 
Govemment life insurance fund 

(notes) 
National service life insurance fund 

(notes) 
Federal Deposit Insurance Corpo

ration (notes) 
Federal Savings and Loan Insur

ance Corporation (notes) 

Subtotal 

Total public debt receipts 

EXPENDITURES 
Public issues: 

Cash: 
Treasury bills. . . _ 
Certificates of indebtedness 
Certificates of indebtedness, 

special series 
Treasury notes . . - -
Treasury notes (tax and sav

ings series): 
Cash redemptions-
Received for taxes 

Treasury bonds 
United States savings bonds 8.. 
United States savings stamps.. 
Depositary bonds 
Adjusted service bonds. . . 
Excess-profits tax refund bonds. 
Postal savings bonds 
Other debt i tems.. —-. 
National and Federal Reserve 

Banknotes -

Subtotal... 

Fiscal year 1946 

'February 1946 

$24,000,000.00 

230,000,000.00 

6,000,000.00 

760,000.00 

273,060,000.00 

11,600,386,934.90 

6,261,337,000.00 
87,623,160.00 

2, 328, 250.00 

163,017,876.00 
102,108,976:00 

4,329,000.00 
565, 277, 728. 55 
10,623, 311.35 
6, 763, 600.00 
2,171,700.00. 

94,218,581.82 
12,480.00 

1,906,325. 75 

6,787,430.00-

6,288,404,307.47 

March 1946 

$62,000,000.00 

105,000,000.00 

15,000,000.00 

600,000.00 

371,860,000.00 

9,642,822, 626.77 

5, 224, 796,000.00 
1,018,962,100.00 

1,285,119,000.00 

224,662,825.00 
641, 593, 725.00 
469. 278, 200.00 
634, 318, 741. 61 
14,366.595.85 
23, 253,000.00 
1,816,800.00 

33,198, 454. 77 
2,500.00 

478,189. 76 

5,808,645.00 

9.677.653,676.98 

April 1946 

$15,000,000.00 

150,000,000.00 

600.000.00 

206, 680,000.00 

9,308,963, 293. 55 

6, 248,640,000. 00 
1,996, 613,900.00 

4, 206,800.00 

335, 318,000.00 
191,110, 250.00 
16,470,860.00 

620, 662,161.69 
17,147, 742.00 
21,363,000.00 
1, 704.350.00 

27,491,160.57 
1,000.00 

274,884:60 

5.116,408.00 

8,486,019,506.66 

May 1946 

$20,000,000.00 

166,000,000.00 

500,000.00 

273,766.000.00 

7.668,765,849.37 

6,657,244.000.00 
1,683,630,000.00 

. 1,137.000.00 

143,122,800.00 
73, 736.650.00 

7, 297,'350.00 
652,231, 665.88 
11, 606,938.80 
14. 227.000.00 
1, 325.850.00 

14,125.644.66 
1,100.00 

193,477.00 

7,737,340.00 

8,967,616,716.3.3 

June 1946 

$156,000,000.00 

1,000,000.00 

176,000,000.00 

36,000,000.00 

2,000.000.00 

12,182,090,000.00 

21.024.397, 793.40 

5,240, 853,000.00 
1,935,422,100.00 

562, 200.00 

171, 656,675.00 
431.143, 725.00 

1,752.724,100.00 
518,640,107.89 

6,873,834.65 
6,780,000.00 
1,284, 600.00 
8,976, 560.67 

260.00 
129,807.35 

4,278,560.00 

10,079,313,430.66 

Total fiscal year 
1946 

$618,000.000.00 

1,000; 000.00 

2,088.000,000.00 

170,000,000.00 

12,000.000.00 

16,263.393,000.00 

150,988,087,933.81 

68,146,019,000.00 
8,459,718,950.00 

484,000.000.00 
1,472,124,400.00 

2,630,291,200.00 
4,304,792, 800.00 
2,675,909,600.00 
6. 717,065,590.80 

191.474,130.86 
' 154,496,000.00 

87, 258,350.00 
1,057,342,461.10 

546,760.00 
17,186, 763.33 

70,737,208.00 

96,468,951.214.08 

Total fiscal year 
1945 

$797,000,000.00 

600,000.00 

1,976, 600,000.00 

299,000,000.00 

10,300,000.00 

14.410,119, 000.00 

179,158,935, 266.86 

63,836,002,000. 00 
1,656,095,300.00 

4,000,000.00 
429,160,350.00 

660,202,525.00 
6,906,103,276.00 

188,857.375.00 
4,298,352.717.21 

287,330, 612.35 
63,712, 250.00 

113,447,700.00 

96,360.00 
2,161,763. 50 

77,034,350.00 

77,411,656,678.06 

Footnotes at end of table. 
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TABLE 28.—Puhlic debt receipts and expenditures, monthly, July 1945 through June 1946, with totals for thefiscal years 1945 and 1946 ^—Con. 

Expend i tu res 

P u b l i c issues—Conthiued. 
Exchanges: 

Certificates of indebtedness 
T rea su ry notes 
T rea su ry bonds . . . 

S u b t o t a l -

Special issues: 
Adjus ted service certificate fund 

(certificates) . . . 
G o v e r n m e n t life insurance fund 

(certificates). 
U n e m p l o y m e n t t r u s t fund (certifi

cates) 
Federa l old-age and survivors in

surance t rus t fund (cert if icates) . . . 
Federal old.age and survivors in

surance t rus t fund (notes) 
R a i h o a d re t i rement account (notes) . 
Civil . service re t i rement fund 

(notes) -
Foreign service re t i rement fund 

(notes) -
Cana l Zone re t i rement fund (notes) . 
Alaska Rai l road re t i rement fund 

(notes) . -
Pos ta l Savings Sys tem (notes).-
Cana l Zone, Pos ta l Savings Sys tem 

(notes) 
Na t iona l service life insurance fund 

(notes ) . - . : 
Federa l Deposi t Insurance Corpo

ration (notes) 
G o v e m m e n t life insurance fund 

(adjusted service bonds) 

S u b t o t a l . . . .-'- '-. 

T o t a l p u b h c deb t e x p e n d i t u r e s . . . 

Excess of receipts or expendi tures (—) . -

Fiscal year 1946 

J u l y 1946 

$11,000,000.00 

11,000,000.00 

6.132, 926.043. 41 

3,362,389.643.95 

Augus t 1946 

$2,469,616,000.00 

2,469,615.000.00 

600,000.00 

12,000,000.00 

130,000.00 

12. 7.30.000.00 

9, 785, 280,552. 06 

966,133,481. 29 

Sep tember 1945 

$3,428,884,000.00 

906. 720,000.00 

4, 335,604,000.00 

1,000,000.00 

20,000,000.00 

12, 600,000.00 

50,000.00 
10,000.00 

33, 660.000.00 

11,817,651,287.31 

-980,297,063.38 

October 1945 

$3,439,855,000.00 

727,000.00 

3,440, 582,000.00 

90,000,000.00 

12,500,000.00 

50,000.00 

102, 550,000.00 

10,118,073.783.27 

-202,943,429.71 

N o v e m b e r 1946 

$20,000,000.00 

15,000,000.00 

12,000,000.00 

50,000.00 

47,050.000.00 

7. 643. 354,090. 63 

3, 524,352,976, 64 

' December 1946 

$2,931.869.000.00 
437,968. 000.00 
406.801.000.00 

3,776.638.000.00 

400,000.00 

190,000,000.00 

150,000,000.00 

12,500,000.00 

50,000.00 
20,000.00 

300,000,000.00 

147,000,000.00 

799,970,000.00 

13,876,520,893.11 

12, 772, 700,171.80 

J a n u a r y 1946 

$3,330.431,000.00 
1.135.000.00 

3,331. 566,000.00 

12, 600,000 00 

50,000,000.00 

10,000,000.00 

13,000,000.00 

21.000,000 00 

25,000.00 

106. 525,000.00 

12,165. 626.926. 29 

772,082,169.15 
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Expend i tu r e s 

CD 

O 
^ Pub l i c i s sues—Cont inued . 

Exchanges : 
Ĥ  Certificates of indebtedness 

T r e a s u r y notes - --
T r e a s u r y b o n d s . . '. 

w S u b t o t a l . . - . . . -

Special issues: 
Adjus ted service certificate fund 

(certificates)-. 
G o v e r n m e n t life insurance fund 

(certificates) - . . 
U n e m p l o y m e n t t r u s t fund (certifi

cates) 
Federa l old-age and surv ivors in

surance t r u s t fund (cert i f icates) . . 
Federa l old-age and surv ivors in

surance . t rus t fund ( n o t e s ) . . 
Rai l road re t i rement account (notes ) . 
Civil service ret i re hient fund 

(notes) 
Foreign service re t i r ement fund 

(notes) 
Cana l Zone re t i r ement fund (notes ) . 
Alaska Rai l road re t i r ement fund 

(notes) 
Pos ta l Savings Sys tem (notes) 
Cana l Zone, Pos ta l Savings Sys t em 

(notes) 
Na t i ona l service life insurance fund 

(notes) -_ 
Federa l Depos i t Insurance Corpo

rat ion (no tes ) - . . 1 
Govern inen t life insurance fund 

(adjusted service bonds) 

Subto ta l 

T o t a l publ ic d e b t e x p e n d i t u r e s . . . 

Excess of receipts or expendi tures (—) . . 

Fiscal year 1946 

F e b r u a r y 1946 

$4, 953,894,000.00 

4,953,894,000. 00 

10,000, 000. 00 

13,000,000. 00 

8,000,000.00 

60,000.00 
75,000. 00 

31,136, 000. 00 

11, 273, 433, 307. 47 

326, 953,627. 43 

M a r c h 1946 

.$3,133,104, 000.00 

3,133,104, 000.00 

80,000, 000.00 

13,000, 000. 00 

40, 000, 000.00 

40, 000. 00 
95, 000. 00 

70,000.00 

133, 205,000.00 

12,843, 962, 676. 98 

- 3 , 201,140, 050. 21 

Apri l 1946 

$2,819, 694, 000. 00 

2,819, 694, 000. 00 

80, 000, 000. 00 

5, 000, 000. 00 

. 13,000,000.00 

20,000, 000. 00 

60, 000. 00 
125,000.00 

118,185, 000. 00 

11, 422,898, 506. 66 

-2,113,935,213.11 

M a y 1946 

$13, 600,000. 00 

3, 000, 000. 00 

40,000.00 
150, 000.00 

16, 690,000. 00 

8, 984, 306, 716. 33 

- 1 , 3 1 5 , 540, 866. 96 

J u n e 1946 

$2, 774,927, 000.00 

2, 774, 927, 000.00 

678, 442,000.00 

6, 673, 000, 000. 00 

2,156, 000,000.00 

1,150, 200, 000. 00 
13,500,000.00 

119,115, 000. 00 

1, 012, 000. 00 
2, 876,. 000. 00 

258,000.00 

1, 000, 000. 00 

35, 440, 000. 00 

500,157, 956. 40 

11, 331, 000, 956. 40 

24,185,241,386.96 

-3 ,160,843, 593. 56 

To ta l fiscal year 
1946 

$25,951,842,000.00 
3, 768, 399,000. 00 
1, 315, 383, 000.00 

31, 035, 624, 000.00 

14,500,000.00 

678, 442, 000. 00 

7,213,000,000.00 

2, 336, 000, 000. 00 

1,150, 200,000.00 
151, 500, 000.00 

211,115,000.00 

1, 437,000. 00 
3, 481,000. 00 

328, 000. 00 
300, 000, 000.00 

1, 000,000.00 

35, 440, 000.00 

147, 000, 000.00 

500,157,956. 40 

12, 743, 600, 956. 40 

140, 248,176,170. 48 

10,739, 911, 763. 33 

T o t a l fiscal year 
1945 

$28, 337, 419,000.00 
4, 935,084, 500.00 

910, 606,000. 00 

34,183,109, 600.00 

31, 390,000. 00 

85, 992, 000.00 

6, 987, 000,000.00 

860, 000, 000.00 

725, 900, 000.00 
137, 500, 000. 00 

151,728,000.00 

1, 602, 000.00 
1, 328, 000.00 

229, 000.00 
600, 000, 000.00 

• 2,800,000.00 

300,000, 000.00 

9, 885, 469,000.00 

121, 480,136.078.06 

57, 678,800,188. 80 

« Counter entry (deduct). 
1 For figures for fiscal years 1933 to 1936, see annual report for 1937, p. 336, and 

years see.corresponding tables in subsequent reports. 
for later 

2 Includes 
3 Includes 

accrued discount. 
redemptions of matured savings bonds beginning in March 1945. 

Pi 
tei 
yn 
o 

o 
tei 

w 
tei 
Ul 
tei 
o 

1-3 
> 
Pi 
y< 

o 
tei 

tei 

Pi 
tei > 
Ul 

d 
pi 
y< 

O i 



TABLE 29.—Changes in the public debt hy issues, fiscal year 1946 
[On basis of Public Debt accounts, see p. 359] 

Ti t l e 

I N T E R E S T - B E A R I N G D E B T 

Publ ic I s sues 

M a r k e t a b l e obligations: 
T r e a s u r y bills ( m a t u r i t y va lue) : 

Series ma tu r ing : 
J u l y 6, 1946 
J u l y 12, 1945 
J u l y 19, 1945 
J u l y 26, 1945 
Aug . 2, 1945 

" Aug. 9, 1945 
Aug . 16, 1945 . . 
A u g . 23, 1945 
Aug . 30, 1945 . _ 
Sept . 6, 1945 
Sept . 13, 1 9 4 5 . - . 
Sept . 20, 1945 
Sept . 27, 1945 . . . 
Oct . 4, 1945 
Oct . 11, 1945 
Oct . 18, 1945. 
Oct . 25, 1945 
N o v . 1, 1945 
N o v . 8, 1945 
N o v . 15, 1945. . . 
N o v . 23, 1945 .-. 
N o v . 2 9 , 1945 . . 
Dec . 6,1946 ^ 
Dec . 13, 1945 
Dec . 20,1945 
Dec . 27,1945 
J a n . 3,1946 -
J a n . 10,1946 
J a n . 17,1946 
J a n . 24, 1946 
J a n . 31,1946 
F e b . 7, 1946 
F e b . 14,1946 
F e b . 21, 1946 
F e b . 28,1946 
M a r . 7,1946 .' 
M a r . 14,1946 

Ou t s t and ing 
J u n e 30, 1945 

$1,317,065,000.00 
1, 303,940, 000. 00 
1, 318,179, 000. 00 
1, 310,260, 000. 00 
1, 314,334,000.00 
1,307,423,000. 00 
1,307,396,000.00 
1, 313,084,000. 00 
1, 314,409,000. 00 
1, 302,298,000.00 
1,' 309, 767, 000. 00 
1,306, 337,000. 00 
1, 317, 766,000. 00 

. 

Issues du r ing year 

$1, 304,858, 000.00 
1,310,649,000.00 
1,305,479,000.00 
1, 312,071, 000.00 
1, 316,997,000.00 
1, 318,740, 000.00 
1, 314,474,000.00 
1,310, 616, 000.00 
1,309,041,000.00 
1, 306,133, 000.00 
1, 301,967, 000.00 
1, 306, 700, 000. 00 
1,300,610, 000.00 
1, 310,468,000.00 
1, 310,993,000.00 
1.309, 646,000. 00 
1.310, 034,000.00 
1,318, 226, ooo; 00 
1, 316, 726, 000. 00 
1, 316, 727, 000.00 
1,302,106, 000.00 
1,316,013,000.00 
1,303,477,000.00 
1,301,797,000. 00 

Transferred from 
interes t -bear ing 
deb t 

R e d e m p t i o n s 
du r ing year 

$1,317,065,000.00 
1, 303,940, 000. 00 
1, 318,179,000.00 
1, 310, 260,000. 00 
1, 314,334,000. 00 
1, 307,423,000. 00 
1, 307,396,000. 00 
1, 313,084, 000. 00 
1,314,409,000.00 
1, 302, 298,000.00 
1, 309,723,000.00 
1, 305,337, 000.00 
1, 317, 766, 000.00 
1, 304, 858,000.00 
1,310,649,000.00 
1,305,479,000.00 
1, 312, 071,000.00 
1, 316,997, 000.00 
1, 318, 740, 000.00 
1, 314,474, 000.00 
1, 310,616, 000.00 
1, 309,041, 000.00 
1, 306,133. 000.00 
1, 301, 967, 000.00 
1, 306, 679,000.00 
1, 300, 609, 000.00 
1, 310,458,000. 00 
1, 310,982,000.00 
1, 309,645, 000.00 
1, 310, 014,000.00 
1, 318, 226,000.00 
1,316,726, 000. 00 
1, 316, 727,000.00 
1, 302,106,000.00 
1, 316,013,000.00 
1,303,477,000. 00 
1,301,797,000.00 

Transferred to 
m a t u r e d deb t 

$44,000.00 

21,000.00 
1,000.00 

10,000.00 
11,000.00 

20,000. 00 

O u t s t a n d i n g 
J u n e 30, 1946 
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Mar. 21,1946.. 
Mar. 28,1946.. 
Apr. 4,1946... 
Apr .xll, 1946.. 
Apr. 18,1946.. 
Apr. 25, 1946.. 
May2, 1946..-
May9, 1946... 
May 16,1946.. 
May23,1946.-
May31, 1946.. 
June 6,1946... 
June 13,1946.. 
June 20,1946.-
June27,1946.. 
July 6, 1946-.. 
July 11, 1946... 
July 18, 1946... 
July 25, 1946... 
Aug. 1, 1946... 
Aug. 8, 1946.--
Aug. 15, 1946.. 
Aug. 22, 1946.. 
Aug. 29, 1946-
Sept. 5, 1946:.. 
Sept. 12, 1946-
Sept. 19, 1946-
Sept. 26, 1946.. 

Total Treasury bills.. 

Certificates of indebtedness: 
y8% Series E-1946 . . . 
14% Series F-1946 
K% Series G-1946 
y8% Series H-1945.. 
K% Series A-1946 
K% Series B-1946 
J4% Series C-1946 . - . 
y8% Series D-1946 
y8% Series E-1946 
K% Series F-1946 
y8% Series G-1946-
K% Series H-1946 
>g% Series J-1946—. 
K% Series K-1946 
J i% Series A-1947 
J^% Series B-1947 . 
y8% Series C-1947 
y8% Series D-1947 
K% Series E-1947.. 

Total certificates of indebtedness : 34,136,861,000.00 

17,041, 258,000. 00 

2,510, 
3,693, 
3,491, 
4,395, 
5,043, 
4,147, 
4,810, 
1,579, 
4,463, 

959,000.00 
637,000.00 
672,000.00 
400,000.00 
467,000.00 
310,000.00 
664,000.00 
292,000. 00 
770,000.00 

1, 316, 
1, 304, 
1.302, 
1, 316, 
1.312, 
1.316, 
1, 315, 
1, 314, 
1,309, 
1,301, 
1,'316, 
1.309, 
1.303, 
1, 315, 
1.313, 
1,311, 
1.317, 
1.310, 
1,315, 
1, 309, 
1,308, 
1, 301, 
1,313, 
1, 312, 
1,312, 
1, 310, 
1, 310, 
1, 305, 

513,000.00 
361,000.00 
898, 000.00 
110,000.00 
142,000.00 
891,000.00 
867,000.00 
823, 000.00 
003,000.00 
268, 000. 00 
676, 000.00 
017,000. 00 
816, 000.00 
311,000. 00 
401,000.00 
968,000.00 
056,000.00 
259,000.00 
282,000.00 
246,000.00 
242,000.00 
341,000.00 
685,000.00 
604,000.00 
937,000.00 
138,000.00 
352,000.00 
929,000.00 

68,141, 583,000.00 

335, 
2,469, 
4,336, 
3,439, 
3, 777, 
3,768, 
3,330, 
4, 953, 
3,133, 
2,819, 
2,774, 

721,000. 00 
619,000.00 
327,000.00 
856,000.00 
773,000.00 
201,000.00 
431, doo. 00 
989,000.00 
0P9, ood. 00 
694,000.00 
925,000. 00 

36,139, 644,000.00 

1, 316, 513, 
1,304,104, 
1, 302,898, 
1, 316,110, 
1, 312,093, 
1,316,841, 
1, 315,847, 
1, 314, 823, 
1, 308,976, 
1, 301, 268, 
1,316,616, 
1, 308, 909, 
1, 303, 668, 
.1, 315, 264, 
1, 312, 274, 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000.00 
000. 00 
000.00 
000.00 

68,141,902,000.00 

2, 610, 
3,693, 
3,491, 
4,386, 
6,040, 
4,146, 
4,809, 
1, 579, 
4, 707, 

925,000.00 
018,000.00 
443,000. 00 
280,000.00 
474, 000. 00 
806, 000.00 
659,000. 00 
177,000. 00 
701,000.00 

34,364,483,000.00 

257,000.00 

49, 000. 00 
50,000.00 
20, 000.00 

.27,000.00 

60,000.00 
108,000.00 
148, 000.00 
47,000.00 

, 127,000.00 

2,000,000.00 

34,000.00 
519,000.00 
129,000.00 

10,120,000.00 
2,993,000.00 

504,000.00 
895,000.00 
115, 000.00 

91,790,000.00 

107; 099,000.00 

$1,311, 
1,317, 
1,310, 
1,315, 
1.309, 
1,308, 
1, 301, 
1, 313, 
1,312, 
1, 312, 
1.310, 
1, 310, 
1,305, 

968,000.00 
056,000.00 
259,000.00 
282,000. 00 
246,000.00 
242,000.00 
341,000. 00 
685,000.00 
604,000.00 
937,000.00 
138.000. 00 
352, 000. 00 
929, 000.00 

17,038,939,000. 00 

2, 469, 
4, 336,. 
3, 439, 
3, 777, 
3, 768, 
3,330, 
4,953, 
3,133, 
2,819, 
2, 774, 

619,000.00 
327,000. 00 
855,000.00 
773,000. 00 
201,000.00 
431,000.00 
989,000.00 
009,000.00 
694,000. 00 
925,000.00 

34,803,823,000.00 
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TABLE 29.—Changes in the public debt hy issues, fiscal year 1946—Continued 
O 

Ti t l e 
Ou t s t and ing 
J u n e 30,1945 Issues dur ing year 

Transferred from 
in te res t -bear ing 
deb t 

Redempt ions 
du r ing year 

Transferred to 
m a t u r e d deb t 

Ou t s t and ing 
J u n e 30,1946 

I N T E R E S T - B E A R I N G D E B T - C o n t i n u e d 

Pub l i c I s sues—Cont inued 

Marke t ab l e obl igat ions—Continued. 
T reasu ry notes: 

H % Series B-1945. 
0.90% Series.C-1946 
1% Series A-i946 ' 
0.90% Series D-1946 
1 H % Series B-1946 
1 ^ % Series B-1947 . . 
1M% Series A - 1 9 4 7 . . . . 
1 ^ % Series C-1947 . 
l ^ % Series A-1948 

To ta l T rea su ry notes 

T rea su ry bonds : 
2 H % of 1945-47 : 
2 H % o f l 9 4 5 

Q. 3 ^ % of 1946-56-
3 % of 1946-48 . 
3 H % of 1946-49 
i H % of 1947-52 

' 2% of 1947 
2% of 1948-60 (dated M a r . 15 ,1941) . . . 
2M% of 1948-51-. 
l M % o f l 9 4 8 - -
2 H % o f 1948 
2% of 1948-50 (dated Dec . 8,1939) _ _ 
2% of 1949-51 (dated J a n . 15,1942) 
2% of 1949-51 (dated M a y 16,1942) 
2% of 1949-51 (da ted J u l y 15,1942) 
3 H % of 1949-62-
23^% of 1949-63 
2% of 1950-52 (dated Oct. 19,1942) 
2 H % of 1950-52 : 
2% of 1950-62 (dated Apr . 15, 1943) 
l H % o f . l 9 5 0 • 
2 ^ % of 1951-54... ' • 
3 % of 1951-55 
2% of 1951-53..-1 
234% of 1951-53 

$530, 
3,415, 
1, 290, 
4,909, 
3, 260, 
1,948, 
2,707, 
1,687, 
3,747, 

837, 200. 00 
821,000. 00 
640, 500.00 
267,000. 00 
777,000. 00 
054,000. 00 
289,000.00 
244,000. 00 
702,000. 00 

23,497, 631, 700.00 

1, 214, 
540, 
489, 

1,035, 
818, 
758, 
701, 

1,115, 
1, 223, 
3, 061, 

450, 
571, 

1, 014, 
1,'292, 

. 2, 097, 
491, 

1, 786, 
1, 962, 
1,185, 
4, 939, 
2, 365, 
1, 626, 

755, 
7,986, 
1,118, 

428,950.00 
843, 550.00 
080,100.00 
873, 400.00 
627,000. 00 
945,800.00 
072,900.00 
367,900.00 
495,850.00 
856,000. 00 
978, 400. 00 
431,150.00 
018,900.00 
444,100. 00 
617,600.00 
375,100.00 
126,950. 00 
688, 300.00 
841,200.00 
261, 000.00 
184, 500. do 
687,150. 00 
431,000.00 
262, 500.00 
061,100.00 

$460,000.00 

$629,675,400.00 
3,416,738,000.00 
1, 289, 502,400.00 

$1,161,800.00 
83,000.00 

1,138,100. 00 

460,000.00 6,234,916,800.00 2,382,900.00 

1, 200, 577,000.00 
539,948,600.00 
476,098, 300.00 

1,004,151,000.00 
747,092,050.00 

13,861,950.00 
894,950.00 

13, 981, 800.00 
31, 722, 400.00 
71, 534,950.00 

270, 257,000.00 
1, 000. 00 
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3, 260i 777,000. 00 ffi 
1,948,054,000.00 tei 
2,707, 289,000.00 
1,687, 244,000. 00 ^ 
3,747, 702,000. 00 ^ 

18, 260,793,000.00 § 
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. . . tei 
758,945,800. 65 ^ 
701, 072, 900. 00 3 

1,115,367,900.00 W 
1, 223, 495,850.00 tei 
3,061,855,500.00 ^ 

450, 978,400.00 2 
571,431,150.00 a 

1,014, 018, 900.00 > 
1, 292, 444,100.00 ui 
2,097, 617, 600.00 d 

491,375,100.00 pi 
1, 786,126, 950.00 K^ 
1, 962, 688, 300.00 
1,185, 841, 200.00 
4,939, 261, 000.00 
2, 635, 441, 600.00 
1, 626, 686,150. 00 

756, 431.000.00 
7, 986, 262, 500.00 
1,118, 051,100.00 



2% Of 1951-65 
2H% of 1952-54... 
234% of 1952-65 
2%, of 1952-54 (dated June 26, 1944).... 
2% of 1952-54 (dated Dec. 1,1944) 
2% of 1953-55 
234% of 1954-66 
2y8% of 1955-60 
23^% of 1956-58 . . . . 
2M% of 1956-59 
234% of 1956-59 
2 ^ % of 1958-63.-.. 
2}4% of 1959-62 (dated June 1, 1945).. 
234% of 1959-62 (dated Nov. 15,1945). 
2%% of 1960-66 
2H% of 1962-67 . 
2H% of 1963-68 
23^% of 1964-69 (dated Apr. 15, 1943). 
•23^% of 1964-69 (dated Sept. 15, 1943) P 
23^% of 1965-70-. 
2H% of 1966-71 : 
23^% of 1967-72 (dated June 1, 1945).. 
23^% of 1967-72 (dated Oct. 20, 1941).. 
23^% of 1967-72 (dated Nov. 15,1945). 

Total Treasury bonds 

Other bonds: 
3% Panama Canal loan of 1961 ., 
3% Conversion bonds of 1946 
3% Conversion bondsof 1947 
23^% Postal savings bonds (29th to.49th series).. 

Total other bonds 

Total marketable obligations.. 

Nonmarketable obligations: 
Tax notes: 

Series A-1945 

Treasury savings notes: 
Series-C-1945 . . . . 
Series C-1946 
Series C-1947 '. 
Series C-1948 
Series C-1949 

Total Treasury savings notes. 

510, 
1,023, 
1, 500, 
5,825, 
8, 661, 

724, 
680, 

2,611, 
1,448, 

981, 
3,822, 

918, 
4, 509, 

950.00 
350.00 
300.00 
000.00 
500.00 
900.00 
350.00 
150; 00 
650.00 
050.00 
500.00 
600.00 
000. 00 

1,486, 
2,118, 
2,830, 
3,761, 
3,838, 
5,197, 
3,480, 
7,196, 
2, 716, 

600.00 
500.00 
doo. 00 
000.00 
000.00 
500.00 
000.00 
500.00 
150.00 

106, 448,165, 950.00 

49,800,000.00 
15, 761,000. 00 
13,133, 500.00 

117,130, 240. 00 

195,824, 740. 00 

181,318, 741,390. 00 

68, 220,900.00 

1,127,960,100. 00 
2,440, 535,400. 00 
3, 572, 769,800. 00 
2,923,306, 500. 00 

10,064, 571,800. 00 

774, 561, 500.00 
3, 469, 671, 000.00 

770, 414, 500. 00 

'ii,'688,'868,'500.'6o' 

16, 973, 772, 500.00 

120, 255,359, 500.00 

2,312, 651,100.00 
1, 228,063,000.00 

3,540,714,100.00 

6,000.00. 

5, 000.00 
166, 500.00 

500.00 
1, 500. 00 

3, 967,048, 450. 00 

15,743, 600.00 

"'"538^280'00' 

16,281,880.00 

111, 724,631,130.00 

69,178,076.00 

1,119,157,100.00 
1, 525,928,100.00 
1,611, 273,300.00 
2, 517,336,400.00 

106, 561,100.00 

6,880, 255,000.00 

131,986,050.00 

17,400. 00 

"5," 880.'65" 

23,280. 00 

243,491, 230.00 

9,042,825. 00 

8,803,000.00 
89,935,700.00 

48,738,700. 00 

510, 
1,023, 
1, 500. 
6,825, 
8, 661. 

724. 
680, 

2, 611, 
1,448, 

981, 
3, 822, 

918, 
5,284, 
3, 469, 
1, 485, 
2,118, 
2, 830, 
3, 761, 
3, 838, 
5,197, 
3, 480, 
7, 967, 
2, 716, 

11, 688, 

413, 950. 
568. 350. 
781, 300. 
482, 000. 
977, 500. 
677, 900. 
692, 350. 
092,150. 
747,150. 
826, 050. 
558; 500. 
780, 600. 
068, 500. 
671, 000. 
384, 600. 
148, 500. 
868, 000. 
378, 000. 
148,000. 
220, 000. 
865, 000. 
260, 500. 
042, 650. 
868, 600. 

119, 322, 903, 950. 00 

49,800,000. 00 

13,133, 500.00 
116, 586,080.00 

179, 519, 580.00 

189,605,978, 630.00 

874,671,600. 00 
1,961,496, 500. 00 
2,718,622,200.00 
1,121, 501, 90.0. 00 

6,676, 292, 200. 00 
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T A B L E 29.—Changes in the puhlic debt hy issues, fiscal year 1946—Continued 

Ti t l e 

I N T E R E S T - B E A R I N G D E B T - C o n t i n u e d 

Pub l i c I s sues—Cont inued . 

N o n m a r k e t a b l e obl igat ions—Continued. 
Un i t ed States savings bonds : i 

Series A-1935 
Series B-1936 
Series C-1937 
Series C-1938 
Series D-1939 . . 
Series D-1940...T 
Series D-1941 . . 

To ta l Series A to-D . . . 

SeriesE-1941 . . . _ . 
Series E-1942 
Series E-1943 . . . . i . 
Series E-1944 
Series E - 1 9 4 5 . . - . . . . . . . . 
Series E-1946 

To ta l Series E . . . . . . . . . . 

SeriesF-1941 : 
Series F-1942 .«. 
Series F-1943 . . . 
Series F-1944 
Series F-1945 . 
Series F-1946 

To ta l Series F . . . . . . . 

Series G-1941 . . _ . 
Series G-1942 
Series G-1943 
Series G-1944 -
Series G-1945. 
Series G-1946 . . 

To ta l Series G 

.Unclassified sales a n d r e d e m p t i o n s . . : 

To ta l Un i t ed States savings bonds 

Ou t s t and ing 
J u n e 30, 1945 

$95, 502,284. 50 
326,925, 654. 50 
415,117,231. 00 
489, 561, 240. 76 
802,113,052. 25 
990,090, 501.00 
441,626,289. 75 

3, 560,935, 253. 75 

1, 221, 227,769. 76 
5,059, 503,711.97 
8,060,849,110. 35 

10,043, 244,167. 97 
4, 587, 574,828. 00 

28,972,399, 588.04 

216,866, 212. 66 
597, 237, 565.83 
680,861,378. 07 
758,182,395.35 
352,321, 665. 00 

2,604,469,096.90 

1,192, 763,100.00 
2, 338, 358,800. 00 
2,471, 290, 600.00 
2,839, 111, 700.00 
1,456,948,700.00 

10, 298,472,800.00 

92,181,366:87 

46, 628,458,105. 56 

Issues dur ing year 

5 

$1,938,757. 50 
13, 653,638. 60 

• 18,067,930. do 
19, 642,355. 00 
18, 580, 682. 26 
23,433,993. 60 
10, 680,989. 50 

106,998,346. 25 

30,034,398.14 
126,019,784.49 
123,811,743.82 
125,688,664.10 

4,892,474,860. 62 
2,016,661,075. 00 

7,314, 690, 526.17 

5,434,656.32 
11,134,829. 36 
9,151,378. 92 
6, 610,191. 02 

243,377, 524. 05 
170,747,100. 50 

446, 355, 680.17 

6,000.00 
3, 700.00 

17, 600. 00 
90,200.00 

1,084,189,100.00 
1,449,170,200.00 

2,533,476,800.00 

2 93, 365, 546.14 

10,307,155,806. 45 

Transferred from 
in te res t -bear ing 
deb t 

• 

R e d e m p t i o n s 
dur ing year 

$86, 230, 667.00 
121,976,034. 50 

9, 700,759. 50 
11,350,817. 00 
20,852,441.00 
29, 591,807. 50 
15,132, 807. 75 

294,836, 234. 25 

70,063, 227. 88 
501,384,096. 82 

1,060,384,169. 21 
1,704,065,842.80 
2,375,857, 870.11 

166,860, 761. 50 

5,878,615,968. 32 

9,340, 567.41 
34, 376,436.08 
45,087, 524. 66 
42,124, 501. 23 
18,084,070. 05 

135, 808. 50 

149,148,907. 93 

27,416, 800.00 
70, 231,900.00 

~ 88,101,700.00 
103. 878, 800.00 

57,087, 300.00 
970, 500.00 

347, 686,000.00 

69, 893, 322.10 

6, 730,179,432. 60 

Transferred to 
m a t u r e d deb t 

$11,210,475.00 
39,909, 700.00 

51,120,175.00 

61,120,175. 00 

O u t s t a n d m g 
J u n e 30, 1946 

$178, 693, 558. 50 
423,484,401. 50 
497,852,778. 75 
799,841, 293. 50 
983,932,687. 00 
437,173,471. 50 

3,320,978,190.75 

1,181,198, 940.01 
4,684,139,399. 64 
7,124, 276, 684.96 
8,464,866,989. 27 
7,104,191,818. 51 
1,849, 800,313. 60 

30,408,474,145.89 

211,960 301 56 
573,995,949.11 
644,925 232.33 
722, 568,085.14 
577, 615,009. 00 
170, 611, 292.00 

2,901,675,869.14 

1,165,363 300 00 
2,268,130, 600.00 
2, 383 206 400.00 
2,735, 323,1.00.00 
2,484,050, 500. 00 
1,448,199, 700. 00 

12,484,263 600.00 

2 61,077,501.37 

49 064, 314 304.41 
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Depositary bonds: 
First Series 
Second Series . 1 .... 

Total depositary bonds-

Total nonmarketable nhljgatif^ns 

Total public issues . . . 

Special issues 

Adjusted service (Government life insurance fund) 
>~ 4H% bonds . . . - -
Adjusted service certificate fund 4% certificates 
Alaska Railroad retirement fund 4% notes . . 
Canal Zone, Postal Savings System, 2% notes 
Canal Zone retirement fund: 

4%notes "_ . . . . 
3%notes .- _.. . . 

Civil service retirement fund: 
4% notes . . . 
3% notes _ 

Federal Deposit Insurance Corporation 2% notes. 
Federal old-age and survivors insurance trust furid: 

17/s% certificates. -
2H% notes 
2 ^ % notes 
234% notes 
23^% notes 
2% notes - _ _ -. -
1>^% notes. 

Federal Savings and Loan Insurance Corporation 2% 
notes - -

Foreign service retirement fund: 
4% notes 
3% notes . . 

Government life insurance fund: 
33^% certificates . . 
2% notes -- . --- .- . 

National service fife insurance fund 3% notes. 
Postal Savings System 2% notes .-. 
Railroad retirement account 3% notes 
Unemployment trust fund 1 J^% certificates 
Special short-term 34% certificates . - . 

Total special issues . . . 

Total interest-bearing debt outstanding 1 

411,165,000.00 
93,379,000.00 

504, 534,000.00 

56,165, 784, 805. 56 

237,484, 626,195. 56 

500,167,956.40 
14,500,000.00 
-1,911,000.00 
3, 600,000.00 

10, 218,000.00 
80,000.00 

1,846,700,000.00 
2, 570,000.00 

97,000,000.00 

1, 648,000,000. 00 
319, 200,000.00 
603,000, 000.00 
678,400,000.00 
240,000,000. 00 
459, 000,000.00 

1, 360,000,000.00 • 

36,962.000.00 

7,820, 000.00 
16,000.00 

85, 992,000.00 
2, 400,000.00 

3,187,125, 000.00 
461,000, 000. 00 
500, 500,000.00 

6, 747,000,000.00 

18,812,051,956. 40 

256,296, 578,151.96 

68,480,000.00 
8, 332,000.00 

76, 812,000.00 

13,924,681,906.46 

134,180,041,406.45 

12, 500,000.00 
777,000.00 

1,000,000.00 

4,477,000.00 
31,000.00 

616,000,000.00 
1,879,000.00 

170,000,000.00 

4,089,000,000.00 

12,000,000.00 

2, 242,000. 00 
37,000.00 

1, 274, 450, 000. 00 

2,088,000.000.00 
618,000.000.00 
308,000,000.00 

7,165,000,000.00 
484,000,000.00 

16, 747, 393, 000.00 

150, 927, 434, 406.45 

148.808,000.00 
6,686,000.00 

164,493,000.00 

13, 824,105, 507. 60 

125. 548, 736, 637. 60 

600,167,956.40 
14, 500,000.00 

328,000.00 
1,000,000.00 

3,481,000.00 

210,700,000.00 
415,000.00 

147,000,000.00 

2, 336,000,000.00 
319, 200,000.00 
603,000,000.00 
228,000,000.00 

1,437,000.00 

678,442,000.00 

35, 440,000.00 
300,000, 000. 00 
151, 600,000. 00 

7, 213, 000, 000.00 
484, 000,000.00 

13,227, 600,956. 40 

138,776,337,694.00 

108,901, 700.00 

352, 392,930.00 

352,392,930.00 

330,827,000. 00 
96,026,000.00 

426,853,000.00 

56,157,459, 504.41 

246, 763,438,034.41 

12, 500,000.00 
2, 360,000.00 
3, 500,000.00 

11, 214,000.00 
111, 000.00 

2,151,000,000.00 
4,034,000.00 

120,000,000.00 

3,401,000,000.00 

450,400,000.00 
240,000,000.00 
459,000,000.00 

1,360,000,000.00 

48,962,000. 00 

8, 625, 000.00 
53,000.00 

682,000.000.00 
2, 400,000. 00 

6, 239,685,000. 00 
779,000,000.00 
657, 000,000.00 

6, 699, 000,000.00 

22,331,844,000.00 

268,095, 282,034. 41 

Footnotes at end of table. 

tei 
yn 
o 
^ 
o 
tei 

K 

Ul 
tei 
o 
Pi. 
tei 
•̂  

o 
tei 

K 
tei 

Ul 

d 

CO 



T A B L E 29.-—Changes in the public debt by issues, fiscal year 1946—Continued 

Title 

MATURED DEBT ON WHICH INTEREST HAS 
CEASED 

Postal savings bonds, etc.: 
6% Oregon war debt . . 
6% Compound interest notes (1864-66) 3 
4% Refunded loan of 1907 (refunding) 
4% Refunding certificate of 1879 
6% 1-year notes of 1863 
6% Consols of 1867 
43^% Funded loan of 1891 (refunding) _ 
5% Loan of 1904 
3% Loan of 1908-18 . 
4% Loan of 1925 
2H% Postal savings bonds 
2% Consols of 1930 
2% Panama Canal loan of 1916-36 
2% Panama Canal loan of 1918-38 
3% Conversion bonds of 1946 
All other issues * . 

Total postal savings bonds, etc 

Liberty loan bonds: 
First Liberty loan: 

First 33^'s 
First 4's 
First 434's 
First-Second 434's . . . . . . 

Total . . . . . . 

Second Liberty loan: 
Second 4's 
Second 434's 

Total 

Third Liberty loan 434's 
Fourth Liberty loan 434's..-

Total Liberty loan bonds.. 

Outstanding, 
June 30, 1945 

$2,100.00 
156, 200.00 
343,000. 00 

8, 200. 00 
29, 900.00 
83,650.00 
18, 700. 00 
13, 000.00 

100, 700.00 
8, 550.00 

33, 580.00 
27,800.00 

100. 00 
20.00 

605, 010. 26 

1, 430, 510. 26 

3, 410,100.00 
120,150. 00 

1,128, 700.00 
4, 200.00 

4, 663,150.00 

420, 650.00 
521, 850. 00 

942, 500.00 

1, 649, 850.00 
6, 737,000. 00 

. , 13, 892, 500. 00 

Issues during year 
Transferred from 

interest-bearing 
debt 

$5,880. 00 

17, 400.00 

23, 280. 00 

• 

Redemptions 
during year 

$120.00 

8, 480.00 
4, 550.00 

13,150.00 

339, 400.00 
3, 700.00 

150, 600.00 
600.00 

494, 300. 00 

7, 000. 00 
11,550.00 

18, 660.00 

37, 800. 00 
867,900. 00 

1,408, 550.00 

Transferred to 
matured debt 

-

•9' ' ' 

Outstanding 
June 30,1946 

$2,100.00 
156 200. 00 
343,000. 00 

8,200.00 
29, 900. 00 
83 650.00 
18, 700. 00 
13 000.00 

100; 580. 00 
8, 550. 00 

30,980. 00 
23, 250. 00 

100.00 
20.00 

17, 400.00 
605,010. 26 

1, 440, 640. 26 

3,070, 700. 00 
116, 450. 00 
978,100. 00 

3,600.00 

4,168,850.00 

413, 650. 00 
610, 300. 00 

923, 950. 00 

1, 512, 050. 00 
5, 879,100. 00 

12, 483, 950. 00 
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Victory notes: 
Victory 35^'s. 
Vic tory 4 ^ ' S -

T o t a l Victory n o t e s . 

T rea su ry bonds : 
. 3H ' s of 1940-43 

3^^'sbf 1941-43-. 
3M'sof 1941 
3 ^ ' s of 194.3-47 
334'S of 1943-45 
3K'S of 1944-46 
4's of 1944-54 
Various (for details see p . 470). 

T o t a l T reasu ry b o n d s . . 

3 % Adjusted service bonds of 1945.. 

Un i t ed States savings bonds : 
Series A-1935 
Series B-1936 

To ta l Un i t ed States savings b o n d s . 

T r e a s u r y notes : 
Regular series: 

6 M % — A - 1 9 2 4 . - . . 
4^g%—A-1925 
i H 7 o — B - 1 9 2 5 . . . . 
434%—C-1925. - . . 
45 i%—A-1926 . - . . 
4 ^ % — B - 1 9 2 6 - - . . 
43^%—A-1927- - . 

, . 4 M % — B - 1 9 2 7 - . . . 
3M%—A-1930-32. 
33^%—B-1930-32. 
33^%—C-1930-32. 

- 3K%—1932. 
3%—A-i934 
2 K % - B - 1 9 3 4 . . . . 
3%—A-1935 
15 i%—B-1935 . . . -
23^%—C-1936. . . -
23^%—D-1936 
3K%—A-1936 
2^%—B-1936 
2K%—C-1936 
13^%—D-1936 
13-^%—E-1936 

800. 00 
499, 600. 00 

977, 200.00 
745,400. 00 
406, 200. 00 

3, 046, 500. 00 
7, 333, 250. 00 

15, 473,800.00 
20, 856, 200. 00 

48, 838, 550. 00 

98, 448,800. 00 

22, 436,863. 00 

22, 436, 863. 00 

200. 00 
000.00 
400. 00 
500. 00 
800.00 
300. 00 
600.00 
200. 00 
000.00 
200. 00 
450. 00 
700. 00 
500.00 
000. 00 
000.00 
400.00 
000.00 
000.00 
300.00 
000.00 
300.00 
800.00 
300.00 

$1,314,150.00 

2 2, 068. 00 

3 2,068. 00 

131, 986,050. 00 

131,986, 050.00 

11,210,475.00 
39,909, 700. 00 

51,120,175.00 

8, 500.00 

8, 500.00 

137, 800.00 
141, 450. 00 

98, 300. 00 
1,082, 950.00 
3. 653, 650.00 
7, 781. 0.50.00 

14,739,800.00 

27, 635, 000. 00 

76, 531, 050. 00 

15, 801, 695. 00 

15,801, 695. 00 

100. 00 

'566."66' 

1,000.00 
10,050. 00 

200.00 
150,00 

10, 000. 00 

8,000.00 
500.00 
100.00 
600.00 

5.000.00 

800. 00 
491.100. 00 

491,900. 00 

839,400. 00 
603, 950. 00 
307,900. 00 

1, 963, 550.00 
3,679,600.00 
7, 692, 750.00 
6,116,400.00 

131,986,050.00 

153,189,600.00 

23, 231,900. 00 

17,843, 575. 00 
39,909, 700. 00 

57, 753, 275. 00 

16, 200. 00 
6, 000. 00 

27,400.00 
6, 400.00 
2,800. 00 
6, 800.00 
8, 600.00 

11, 200.00 
81, 950. 00 
63,000.00 
24, 300. 00 
14, 700. do 

2, 500.00 
5, 000. 00 
7,000.00 

989, 400.00 
10, 000.00 
80,000.00 
67.300.00 
19, 600.00 
98, 200.00 

200.00 
1,300.00 

Footnotes a t end of tab le . 
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TABLE 29.—Changes in the public debt by issues, fiscal year 1946—Continued 

Title 

MATURED DHBT ON WHICH INTEREST HAS 
CEASED-Continued 

Treasury notes—Continued 
Regular series—Continued 

3K%—A-1937 
3%,—B-1937 
3%—C-1937 - -
2^%—A-1938 - -
2^%—B-1938 -
3%—C-1938. 
23^%—D-1938 
1M%—E-1938 
2^%o—A-1939 
1^%—B-1939 
1M%—C-1939 
1^%—D-1939 
1H%—A-1940 
13^%—B-1940 
1H%)—C-1940 
13^%—A-1941 -
1H%—B-1941 - — 
1M%—C-1941 
1M%—A-1942.. _ 
2%—B-1942..-
l?l%—C-1942 
13^%—A-1943 
13^%—B-1943 - -
1%—C-1943 : _ 
M%—D-1943 
K%—A-1944 
1%—B-1944 
1%,—C-1944 
M%—D-1944, National Defense Series..,.. 
^%—A-1946 
M%)—B-1945. National Defense Series... 
1M%—C-1946.. 
0.90%—D-1946 
1%—A-1946 
0.90%—C-1946 

Tax series: 
. A-1943 

B-1943 
A-1944 

Outstanding 
June 30, 1946 

$144,600.00 
60,000.00 
20,000.00 
12,000.00 
42,300.00 

266,000.00 
42, 550.00 
1,000.00 

89, 200. 00 
60,800.00 

200, 400.00 
500.00 

634, 600. 00 
85,100.00 
46,800.00 

420,900.00 
3,957, 600. 00 

992,100.00 
376,000.00 
.309,300.00 
278,100.00 
463, 600. 00 
248,300.00 
707, 200.00 
12,100.00 

624,000.00 
1,184, 400.00 

807,900.00 
253, 500.00 

- 7, 594, 700.00 

828,966.55 
64,000. 00 

373,725.00 
821,300.00 

1 940.360.00 

Issues during year 
Transferred from 

interest-bearing 
debt 

$1,161,855.65 

i, 138,156.55 
83,000.00-

Redemptions 
during year 

$10,500.00 
2,000.00 

2,700.00 
10,600.00 

12,700.00 

8,565.65 
36,000.00 

148,000.00 

76,500.00 
6,000.00 

10,000.00 

8,500.00 
60, 600.00 
1,000.00 
1,400.00 
5,100.00 

207,100.00 
33, 700.00 
62,900.00 

100.00 
42,800.00 

349,100. 00 
462, 200.00 
135, 200.00 

3,147, 600.00 

730,300.08 
33,000.00 

166, 226.00 
444,600.00 
478,975.00 

Transferred to 
matured debt 

Outstanding 
June 30,1946 

$134,100.00 
68,000.00 
20,000.00 
9,300.00 

31,700.00 
255,000.00 
29,860.00 
1,000.00 

81, 200.00 
14, 800.00 
52, 400.00 

600.00 
458,100.00 
80,100.00 
36,800.00 

420,900.00 
3,949,100.00 

941,600.00 
375,000.00 
307,900.00 
273,000.00 
256. 500.00 
214, 600.00 
654,300.00 
12,000.00 

581, 200.00 
1 835,300.00 

345,700.00 
118,300.00 

4, 447,200.00 
1,161,800.00 

98,600.00 
31,000.00 

1,138,100.00 
83,000.00 

218, 500.00 
376,800.00 

1 461,375.00 
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B-1944 
A-1945 

Savings series: 
C-1945 
C-1946 

T o t a l T reasu ry notes . . 

Certificates of indebtedness : 
T a x issues, series: 

4 H % - T - 1 0 
4M%—TM-1921 . - . 
6%—TJ-1921 
6%—TS-1921 
6%—TD-1921 
63^%—TS-1922. 
6M%—TM-1922 . . 
4H%—TS-2-1922 
4 H % — T D - 1 9 2 2 . . . -
434%—TM-1923 
3 ^ % — T S - 1 9 2 3 . . . -

. 43^%—TM-1924 . . . . ' 
4%—TM-1925 „ . - - - . - . 
" 3 H % — T M - 1 9 2 9 . . - . : : — — 
4 3 ' ^ % - T J - 1 9 2 9 . . - . 
4?4%—TS-1929 
434%—TD-1929 -
4^%—TD-2-1929 J 
63^%—TM-1930 - . 
4 K % - T J - 1 9 3 0 
3H%—TS-1930. -
3^%—TD-1930 
2 ^ % — T J - 1 9 3 2 . . -
13^%—TS-1932 
3%—TS-2-1932 
3 ^ % — T M - 1 9 3 3 . :• 
2%—Firs t -maturmg M a r . 16,1933. 
1H%—TJ-1933 
4%—TAG-1933 . . 
1 K % — T S - 1 9 3 3 . . . . 
K%—TD-1933 
4K%—TD-2-1933 
^ % — T M - 1 9 3 4 -
234%—TD-1934.. , - -

L o a n issues, series: 
4H%—IVA-1918 
6K%—G-1920 
6M%—H-1921 >- _ 
6 3 ^ % — A - 1 9 2 2 . . . -
33^%—A-1933 . 
H%—A-1942 . . -
5/^%—A-1943 

3,438, 700.00 

27,866, 475.00 

1, 
1, 
2, 
1, 
1, 

1, 
1, 

1, 
1, 
3, 
1, 
1, 

63, 
2, 

63, 
11, 
2, 
4, 

25, 
3, 

125, 
22, 
16, 
4, 

12, 
12, 

462, 
43, 

1, 
4, 

000. 
500. 
500. 
500. 
000. 
000. 
000. 
500. 
000. 
000. 
500. 
000. 
000. 
500. 
700. 
600, 
000. 
500. 
500. 
500. 
000. 
000. 
000. 
500. 
000. 
600. 
900. 
500. 
600. 
000. 
000. 
500. 
000. 
500. 

500.00 
1,000.00 

500.00 
1,000.00 
1, 600.00 

16,000.00 
1,000.00 

9,042, 826.00 

8,803,000.00 
39,936, 700.00 

60,164,426.00 

2,324,400.00 

9,021, 700.00 

10,000.00 

350.00 
2,000.00 
1, 600. 00 

6,000.00 
1,000.00 

1, m , 300.00 
9,042,826.00 . 

8,803,000.00 
39,935,700.00 

78,999, 200.00 

1, 
1, 
2, 
1, 
1, 

1, 
1, 

1, 
1, 
3, 
1, 
1, 

53, 
2, 

63, 
11, 
2, 
4, 

25, 
3, 

115, 
22, 
16, 
2, 

11, 
12, 

462, 
43, 

1, 
4, 

000.00 
500.00 
500.00 
500.00 
000.00 
000. 00 
000.00 
500.00 
000.00 
000.00 
500.00 
000.00 
000.00 
500.00 
700. 00 
500.00 
000.00 
500.00 
500.00 
500.00 
000.00 
000.00 
000.00 
500.00 
000.00 
600.00 
660.00 
600.00 
000.00 
000.00 
000.00 
500.00 
000.00 
500.00 

600.00 
000.00 
500.00 
000.00 
600.00 
000.00 
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T A B L E 2 9 . — C h a n g e s i n the p u b l i c debt by i s sues , fiscal y e a r 1 9 4 6 — C o n t i n u e d 
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Title Outstanding 
June 30,1945 Issues during year 

Transferred from 
interest-bearing 
debt 

Redemptions 
during year 

Transferred to 
matured debt 

Outstanding 
June 30,1946 

MATURED DEBT ON WHICH INTEREST HAS 
CEASED-Continued 

Certificates of indebtedness—Continued 
Loan issues, series—Continued. 

^%-B-1943. 
K%-D-1943 . 
K%-E-1943 
3^%—A-1944 . . -. 
K%—B-1944.. . 
K%—C-1944. 
7^%—D-1944...... .- -
K%—E-1944 -
K%—F-1944 
K%—G-1944.... . 
%%,—A-1945 
^i%—B-1945 
%%—C-1945 - . . : - . 
^%—D-1945. . . . . . . . . . 
Various (for details see p. 469) . 

Total certificates of indebtedness. 

Treasury bills, series matured: ' 
May 18,1932 
May 17,1933 . 
Dec. 31,1935 
June 3,1936.. 
May 12,1937. . 
Sept. 16,1937 .-

.p Mar. 9,1938. 
Apr. 27,1938 i 
May 31,1939.... - . . . . 
July 12,1939 
Mar. 27,1940 : 
May 8, 1940 . 
May 15. 1940.. 
May 22, 1940 
June 5, 1940 
Nov. 20.1940 
Jan. 8,1941 . . 
Jan. 15,1941.. . 
Jan. 29,1941 
Mar. 26,1941. National Defense Series.. 

. May 14.1941, National Defense Series.. 
June 18.1941 -

$52, 
15. 

231, 
31, 

1, 473, 
i20, 
38, 

4, 668. 
42, 
23, 

11,515, 
1, 514, 

38, 649, 
94, 

000.00 
000. 00 
000. 00 
000; 00 
000. 00 
000.00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000.00 
000.00 
000.00 

59, 276,100.00 

21,000.00 
16,000.00 
10,000.00 
19,000.00 
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 
20,000.00 
25,000.00 
10,000.00 
12,000.00 
10,000.00 
40,000.00 

$107,099,000.00 

$1, 
10, 
46, 
21, 
757, 
10, 
35, 

2, 678, 
40, 
22, 

8,678, 
1,405, 

34,804, 
93, 

000.00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000.00 
000. 00 
000. 00 
000.00 
000.00 
000.00 
000.00 

107,099,000.00 48,620,850. 00 

11,000.00 

"i,'6o5.'66 

20,000.00 
, 3,000.00 
2,000.00 

7,000.00 

'26,'666.'66' 

$51, 
6, 

.185, 
10, 

716, 
10, 
3, 

1,990, 
2, 
1, 

2,837, 
109, 

3,845, 
1, 

107,099, 

000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000.00 
000. 00 
000.00 
000. 00 
000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 

117,754,250.00 

21,000. 
16,000. 
10,000. 
8,000. 
16,000. 

LOO ^ 10,000. ( 
200,000. ( 
200,000. ( 
1,000.00 ^ 
10,000. ( 
40,000. ( 

1.00 
1.00 

60,000.00 
20,000.00 
20,000.00 
25,000.00 
3,000.00 

J2,000. 00 
10,000.00 
20,000.00 
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Aug . 13. 1941. 
Sept . 3, 1941.. 
Dec . 24, 1941. 
J a n . 7, 1942.. . 
J a n . 14,1942.. 
Apr . 22, 1942. 
M a y 6, 1942.. 
J u n e 3 .1942 . . 
J u n e 10,1942. 
J u n e 16,1942. 
A u g . 12, 1942. 
Oct. 7, 1942... 
Oct . 21,1942.. 
N o v . 12, 1942. 
J a n . 6. 1943. . . 
J a n . 13. 1943.. 
F e b . 3, 1943.-
M a r . 10,1943-
J u n e 2 , 1 9 4 3 . . 
J u n e 9 ,1943 . . 
Aug . 19,1943. 
Sept . 9 , 1 9 4 3 -
Sept . 23,1943. 
Oct. 21. 1943-
Dec . 30,1943. 
J a n . 6 .1944. . . 
J a n . 13 ,1944-
M a y 11,1944. 
J u n e l , 1944.. 
June 8, 1944.. 
J u l y 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. 6, 1944... 
Oct. 13, 1944.-
N o v . 2, 1944--
N o v . 24,1944. 
J a n . 4, 1945. . . 
J a n . 11, 1945.. 
J a n . 18, 1945.. 
F e b . 15,1945. 
M a r . 8, 1945.. 
M a r . 15,1945-
M a r . 29, 1946. 
A p r . 12, 1945. 
A p r . 19,1945. 
M a y 3 ,1945 . . 
M a y 17,1945. 
M a y 31,1945. 

12, 
30, 
25, 
26, 
14, 
12, 

3, 
72, 
42, 
15, 
24, 
10, 
10, 

• 1 , 

2, 
80, 

1, 
100, 

43, 
41, 

1, 
20, 
40, 

3, 
1, 

11, 
3, 

32, 
8, 

139, 
25, 
70, 

1, 
3, 
6, 
1, 

21, 
1, 
1, 
1, 

21, 
4, 

25, 
6, 

368, 
1, 

10, 
90, 

114, 
250, 

2, 
85, 
20, 
55, 

500, 

00 
00 
00 
00 
on 
00 
00 
00 
on 
on 
on 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
nn 
00 -.— 

— 

26,000.00 

1, 000.00 
26, 000.00 
4, 000. 00 

10,000.00 

1,000.00 
2, 000.00 

37,000.00 

20,000.00 

3,000.00 

11,000.00 
2, 000.00 

32, 000. 00 
5, 000.00 

13, 000. 00 
25,000.00 

. 65,000.00 
1,000.00 
1,000.00 
1,000.00 
1, 000.00 

21, 000.00 
1, 000.00 
1, 000.00 
1,000.00 
21,000.00 
4,000.00 
25,000.00 
5,000.00 
38,000.00 
1.000.00 

10, 000.00 
90.000.00 
64,000.00 

2,000.00 
85,000.00 
20,000.00 
55,000.00 
600,000.00 

12,000.00 
30,000.00 

26,665. bb 
14,000.00 
12,000. 00 
2,000.00 
46,000.00 
38,000.00 
15,000.00 
24,000. 00 

10,000.00 

80, 000.00 
1,000.00 

100,000. 00 
6, 000.00 
41,000.00 
1,000.00 

40, 000. 00 

1,000.00 

1,000.00 

3.000.00 
126,000.00 

6,000.00 

2,000.00 
5,000.00 

1,000. 00 
330, 000. 00 

50, 000.00 
250, 000.00 
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TABLE 29.̂ —Changes in the puhlic debt hy issues, fiscal year 1946—Continued 

Title 

MATURED DEBT ON WHICH INTEREST HAS 
CEASED-Continued 

Treasury bills, series matured—Continued 
June 7,1945 
June 14,1945 —-
June 21,1945 
June 28,1945 
Various (for details, see p. 468.) 

Total Treasury bills --

Treasury (war) savings securities: 
Treasury savings certificates: 

Issued Dec. 15,1921 - ._ 
Issued Sept. 30, 1922 
Issued Dec. 1,1923. . . . . . 

Total Treasury savings certificates 

Total matured debt on which interest has 
ceased. 

DEBT BEARING NO INTEREST 

United States savings stamps (including unclassified 
sales) 

Excess profits tax refund bonds: 
Firstseries ._ 
Second series 

Total excess profits tax refund bonds 

United States notes (less gold reserve) 
Old Demand notes 
Natioiial and Federal Re.«!erve B a n k notp,s 
Fractional currency . . . 
Thrift and Treasury savings stamps 

Total debt bearing no interest 

Total gross pubhc debt.. . 

Outstanding 
June 30, 1946 

$410,000.00 
293,000. 00 
390,000.00 

2, 816,000. 00 

7,176,000.00 

24, 450. 00 
82,875.00 
34,000.00 

141,325.00 

279,997,623. 26 

173, 232,487. 27 

561, 591,087.07 
466,122, 514.12 

1,027,713,601.19 

190, 641,685.07 
52,917. 50 

655,194,693. 50 
1, 969, 233.00 
3, 734,157. 25 

2,052,538,674.78 

258,629,114, 350.00 

Issues during year 

$1,312,082.00 

106,574,842. 66 

4,668,277.83 
82,850,043. 23 

. 87,418,321.06 

193,993,163. 72 

151,122,739,662.17 

Transferred from 
interest-bearing 
debt 

$2.000,000.00 

2,000,000.00 

352, 392,930. 00 

352.392, 930.00 

Redemptions 
during year 

$307,000.00 
267, 000.00 
390,000.00 

2, 761,000.00 

5,019,000.00 

276. 00 
1, 750.00 
1, 375.00 

3,400.00 

184,062, 895.00 

184,814,620. 75 

635,429, 370.47 
622,876, 364. 76 

1,068, 304, 735. 23 

70,737, 208.00 
412. 98 

3,022. 25 

1,313,859,999.21 

140, 274, 260,488. 21 

Transferred to 
matured debt 

$352, 392,930.00 

Outstanding 
June 30,1946 

$103 000 00 
26,000.00 

55.000.00 
2 000 000 00 

4 157,000.00 

24,175. 00 
81 125.00 
32,625.00 

137,925.00 

449,639,640. 26 

94,992, 709.18 

30, 729, 994. 43 
26,097,192. 59 

56,827,187.02 

190 641,585.07 
62, 917. 50 

684,457, 485. 50 
1,968,820.02 
3,731,135.00 

932,671,839. 29 

269,477, 593,513.96 

OD 
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.1 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 

1946; for amount of each issue outstanding (unchanged shice June 30, 1929), see annual 
report for 1929, p. 478. 
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TABLE SO.—Issues, mciturities, and redemptions of interest-hearing securities, ex

clusive of trust account and other special issues, July 1945 through June 1946 ^ 

Date Issue Rate of 
interest 2 Amount issued 3 

Amount matur
ed, or called or 
redeemed prior 
to maturity • 

1946 
Postal savings bonds, series 29 
Treasury bills: 

Issued April 6, 1945. 
Maturing October 4, 1945 
Issued April 12. 1945 . 
Maturing October 11, 1945 
Issued April 19. 1946 
Maturing October 18,1946 
Issued April 26, 1946 . 
Maturing October 25, 1945 

United States savings bonds: 
SeriesA-1935 
Series B-1936 
Series C-1937 
Series C-1938..-
Series D-1939— 
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-1945 
Series G-1941. . . . . — . . 
Series G-1942 
Series G-1943 
Series G-1944 
Series G-1946 
Unclassified sales and redemptions. 

Depositary bonds. First Series 
Depositary bonds, Second Series 
Treasury notes. Tax Series A-1946 
Treasury savings notes: 

Series C-1945 - . . 
Series C-1946.. -
Series C-1947 
Series C-1948.- - , : 

Miscellaneous 

Percent 
• 2H 

.376 

.375 

.375 

.375 

.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 
2.90 
2.63 
2.63 
2.63 
2.53 
2.63 
2.50 
2.50 
2.50 . 
2.50 
2.50 

$1,304,858,000.00 

'i,'3i5,'649,"665.'66" 

$238, 340. 00 

1, 317, 065,000.00 

1,306.479,000.00 

1,312,071,000.00 

1,303,940,000.00 

"i,'3i8,'i79,'555.'66 

'i,'3i5,'265,'6o5.'65 

389, 
1,541, 
2,756, 
2, 570, 
2, 625, 
3,993, 
2, 087, 
1,782, 

13, 364, 
7,613, 

18,882, 
1, 059,592, 

308, 
1, 325, 

668, 
957, 

47, 316. 

215.00 
341.60 
334.50 
448. 75 
314. 00 
404. 26 
472. 25 
886. 25 
289. 62 
350.77 
595. 58 
259. 25 
339.08 
327.85 
34L 81 
679.12 
990.50 

2 
2 
1.92 

L07 
1.07 
1.07 
1.07 

3, 300. 00 
500.00 

16,500.00 
216, 267, 900. 00 
8 32, 001, 822.76 

10, 828, 000. 00 
4, 271, 000.00 

5 16,168, 
434, 
652, 
723, 

1, 374, 
1,996, 

904, 
4,029, 

28, 070, 
63, 613, 

125, 255, 
140, 206, 

721, 
2,291, 

. 2,666, 
2,596, 

161, 
2,185, 
6,727, 
6,192, 
7, 087, 
1, 052, 

14, 353, 
3,420, 

295, 
1, 305, 

255.50 
072.00 
895.00 
679.50 
211.00 
586. 25 
650. 25 
971.13 
738.02 
077.07 
736. 47 
017. 89 
861.14 
773. 43 
491.60 
308.02 
246.00 
900.00 
800.00 
600. 00 
700.00 
200.00 
212. 39 
000.00 
500.00 
100. 00 

200.00 
307, 433, 400.00 

12,941, 300.00 
41, 285,900. 00 

183,691,300.00 
85, 338,700.00 

600.00 

Total, July.. 6,906, 641, 667. 23 6, 006, 217,621.66 

Certificates of indebtedness, Series E-1945, 
redeemed in exchange for certificates of in
debtedness, Series F-1946 

Certificates of indebtedness. Series E-1946 
Certificates of indebtedness. Series F-1946 
Treasury bills: 

Issued May 3, 1945.. 
Maturing Nov. 1, 1945 
Issued May 10,1945 
Maturing Nov. 8, 1945--.-
Issued May 17, 1945... 
Maturing Nov. 15, 1945 
Issued May 24. 1945 
Maturing Nov. 23, 1945 
Issued MaySl, 1945 . . . . 
Maturmg Nov. 29, 1945... 

United States savings bonds: 
SeriesA-1935 
Series B-1936 . . -
Series C-1937 
Series C-1938 
Series D-1939 
Series D-1940 
Series D-1941 
SeriesE-1941 
Series E-1942 
Series E-1943 
Series B-1944.-. ' 

'A 

.375 

.375 

.376 

.•376 

.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 

2,469,619, 000.00 

2, 469,619,000.00 
41,340,000.00 

1,316,997,000.00 

1, 318,740,000.00 

1, 314,334,000.00 

'i,"357,"423,'555.'50 

1, 314,474,000.00 

'i,'3i5,"6i6,"566.'66' 

1, 309, 041,000. 00 

214, 098.00 
881,216. 60 

1,455,657.00 
1,258, 531.75 
1,313, 246. 60 
1,617,114.75 
1, 944,926.75 
1, 288,920. 26 
8, 656,121. 28 
6, 258,846. 74 
8, 292,354.49 

1, 307, 396,000.00 

'i,'3i3,'684,'665'55 

'i,'3i4,'459,'655."56 

6 10, 225, 
453, 
606, 
792, 

1, 370, 
1, 692, 

832, 
4, 362, 
32,048, 
71, 860, 
136, 630, 

097.76 
446.60 
512.00 
109. 50 
788.75 
686. 60 
356.26 
346. 60 
038.67 
009.91 
658.66 

Footnotes at end of table. 
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TABLE "30.— Issues, maturities, and redemptions of interest-hearing securities, ex
clusive of trust account and other special issues, July 1945 through June 1946 —̂ 
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 issued ^ 

A m o u n t ma tu r 
ed, or called or 
redeemed prior 

to m a t u r i t y * 

1946 , 
Aug . 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

31 
31 
31 
31 

• 31 

Sept . 

Un i t ed States savings bonds—Cori t inued 
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 redempt ions 

Depos i ta ry bonds , Firs t Series 
Depos i ta ry bonds , Second Series 
T r e a s u r y notes . Tax Series A-1945 
Treasu rv savinps notes: 

Series C-1945 . -
Series C-194.6 .• 
Series C-1947 
Series C-1948. . . 

Miscellaneous 

Percent 
2.90 
2.53 
2.53 
2.53 
2.53 
2.53 
2.50 
2.50 
2.50 
2.50 
2.50 

$587, 547, 023. 00 
196, 287. 53 
681,313.41 
403, 095. 26 
289, 882. 67 

21, 772, 425. 50 

2 
2 
1.92 

1.07 
1.07 
1.07 
1.07 

400. 00 
2, 600. 00 

11, 600.00 
106, 810, 600.00 
fl 13.146, 421. 50 

7, 241, 000. 00 
54,000. 00 

$180,497, 
611, 

1, 952, 
2, 886. 
2, 582, 

183, 
2, 227. 
5,108, 
5,448, 
7, 991, 
1.120. 

59, 669, 
4, 470,' 
2,482, 

904, 

676.88 
442.50 
761. 23 
767. 51 
364. 52 
619. 00 
000.00 
200.00 
300. 00 
600. 00 
800.00 
812. 28 
000. 00 
500. 00 
700. 00 

145, 421,100. 00 

6.226,700.00 
12, 815, 700. 00 
44, 572, 700. 00 
51, 475, 600. 00 

2, 000. 00 

To ta l , Augus t . . 9, 929, 952, 937. 88 ', 721, 688,193.91 

T rea su ry notes. Tax Series A-1945 
Certificates of indebtedness , Series F-1945, 

redeemed in exchange for certificates of in
debtedness , Series 0 - 1 9 4 6 . . . 

Certificates of indebtedness . Series F-1945 
T rea su ry bonds of 1945-47 redeemed in ex

change for certificates of indebtedness . Series 
G-1946 -

Certificates of indebtedness . Series G-1946.. . 
T reasu ry bills: 

Issued June 7, 1946 
M a t u r i n g Dec. 6, 1945 
Issued June 14, 1945 
M a t u r i n g Dec. 13, 1945 

T rea su ry bonds of 1945-47 (called for redemp
tion) 

T reasu ry bills: 
Issued June 21, 1 9 4 5 . . . . . 
M a t u r i n g Dec. 20, 1945 
Issued J u n e 28, 1945 
M a t u r i n g Dec. 27. 1945 

Uni t ed States savings bonds : 
SeriesA-1935 1 
Series B-1936.-
Series C-1937 
Series C-1938 
Series D-1939 
Series D-1940—. . 
Series D-1941. . 
SeriesE-1941 
Series E-1942 : 
Series E-1.943 
Series E-1944 
Series E-1946 . . . . 
SeriesF-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 and r edempt ion 

Deposi ta ry bonds . F i r s t Series. __ 
Depos i ta ry bonds . Second Series 

2H 
'A 
.375 
.375 
.375 
.375 

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 
2.90 

. 2.53 
2.63 
2.63 
2.53 
2.53 
2.50 
2.50 
2.60 
2.50 
2.50 

4, 336, 327, 000. 00 

1, 306,133, 000. 00 

1, 301, 967, 000. 00 

1, 306, 700, 000. 00 

66, 028, 025. 00 

3, 428, 880, 000. 00 
264, 657, 000.00 

907,447, 000.00 

1, 302, 298, 000.00 

'i,'359,'767,'666.'65 

1, 300, 610, 000. 00 

306, 981, 950.00 

1, 305, 337, 000. 00 

'i,'3i7,'766,'666."66 

166, 
953, 

1,283, 
1,219, 
1,106, 
1,994, 

608, 
1, 247, 
9,461, 

. 13,906, 
6,731, 

429,740, 
212, 
811, 

1,189. 
175. 

17.699. 

282.00 
513.00 
594. 00 
438. 25 
582.00 
562.00 
817.75 
787. 50 
232. 97 
649. 54 
055. 64 
360. 75 
329. 85 
489.48 
743.49 
190.10 
404.00 

1,300.00 
10,000.00 

76,284.300.00. 
fl 9.966.322. 66 

1.970,000.00 
80,500.00 

8 8,090, 
458. 
669, 
606, 

1, 265, 
1,950, 
1,012, 
4, 597, 

35,143, 
80,774, 

144,681, 
208,875, 

730, 
1,852, 
2,348, 
2,759, 

289. 
1,712, 
4,173, 
6.262, 
6,906, 
1.744. 

12.528, 
2,210, 

82, 

869. 25 
294.50 
692. 25 
340. 75 
166. 25 
895.00 
446. 25 
320. 75 
471.57 
232. 92 
636. 72 
808.37 
991.41 
314.69 
088.45 
983.83 
395. 50 
800.00 
100.00 
800.00 
300.00 
700.00 
784. 55 
000.00 
000.00 

Footnotes a t end of t ab le . 
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T A B L E 30.—Issues, maturities, and redemptions of interest-bearing securities, ex
clusive of trust account and other special issues, Ju ly 1945 through J u n e 1946^— 
Continued 

D a t e Issue R a t e of 
interest 2 A m o u n t issued 2 

A m o u n t ma tu r 
ed, or-called or 
redeemed prior 

to m a t u r i t y * 

1945 
Sept . 30 

30 
30 
30 
30 

Oct. 1 

N o v . 1 
1 

T r e a s u r y savings notes: 
Series C-1945 
Series C-1946.-
Series C-1947 
Series C-1948 

Misce l l aneous . . 

Percent 
1.07 
1.07 
1.07 
1.07 $91.693.600.00 

$281,684,300.00 
108.866.700.00 
331,040,600.00 
431,385,000.00 

174, 500.00 

T o t a l , Sep t ember . . 10,200,218,409.67 11,893,040,408.01 

Certificates of indebtedness , Series G-1945, 
redeemed in exchange for certificates of in
debtedness . Series H-1946 --

Certificates of indeb tedness , Series G-1945 
Certif icates of indeb tedness , Series H-1946 
T r e a s u r y bills: 

Issued J u l y 5,1946 . . . 
M a t u r i n g J a n u a r y 3,1946 
Issued Ju ly 12,1946 . 
M a t u r m g J a n u a r y 10,1946 
Issued Ju ly 19,1946 . 
M a t u r i n g J a n u a r y 17,1946.' 
I s sued J u l y 26, 1945. 
M a t u r i n g J a n u a r y 24,1946 : 

U n i t e d S t a t e s sav ings bonds: 
SeriesA-1935 : 
Series B-1936. 
Series C-1937 
Series C-1938 
Series D-1939. 
Series D-1940 
Series D - 1 9 4 ; 
Ser iesE-1941 . . . . . . 
Series E-1942 . 
Series E-1943. . 
Series E-19,44 . 
Series E-1946 
Ser iesF-1941 .' 
Seiies F-1942 
Scries 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 and redempt ions 

Depos i ta ry bonds , F i r s t Ser ies . -
Depos i ta ry bonds . Second Ser i e s . . 
T reasury savines notes: 

Series C-1945 
Series C - 1 9 4 6 . . . - . . £ : . 
Series C-1947-. . 
Series C-1948 

Miscellaneous- . . 

% 
'A 
}i 

.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 
2.90 
2.53 
2.53 
2.53 
2.53 
2.53 
2.50 
2.50 
2.50 
2.-50 
2.50 

3,439,855,000.00 

3,439,855.000.00 
51,717,000.00 

1,310,468,000.00 

"i,'3i6,"993.'o66."66' 

1,304,858,000.00 

'i,'3i6,'649,'565.'55 

1,309,645,000.00 

1,310,034,000.00 

1,305,479,000.00 

"i,"3i2,"67i,'665.'65 

358, 
957, 

1,118, 
1,156, 
1,079, 
1,333, 

735, 
1.398, 
9,856, 

10,770, 
6. 849, 

504,922, 
237, 
675, 

1, 216, 
135, 

7. 868, 
3, 

741. 50 
555.00 
262.00 
096.00 
543. 25 
925. 25 
783.00 
305. 50 
168. 86 
451.11 
019. 93 
083.75 
624. 39 
593.91 
709. 60 
844.10 
957.00 
700.00 

2 
2 

L07 
L07 
1.07 
L07 

4, 800.00 
241, 800.00 

106,691,600.00 
. 4, 695, 405. 35 

4, 790, ood: 00 
124,000.00 

612,753, 
679, 
777, 
902, 

1,748, 
2,442, 
1,173, 
6,174, 

45, 853, 
100,711. 
168,917, 
259,465, 

647, 
2,019, 

' 2,835, 
3,438, 

900. 
1, 845, 
5,123, 
7,121. 
7,469. 
1, 929, 

9 18, 790, 
11, 302. 

56, 

614. 50 
875:00 
526.50 
298. V5 
334.00 
053.50 
417.50 
941.50 
096.73 
482.37 
132.64 
789.37 
765.10 
485.34 
393. 71 
625. 73 
951.00 
200.00 
500.00 
800.00 
400. 00 
300.00 
771. 20 
000.00 
000.00 

336,101,600.00 

6 264,860,475.00 
39, 281, 700.00 

118, 461.000.00 
157,943,100.00 

500. 00 

Tota l , October . . 9. 683, 218, 569. 50 9, 932, 673,887. 04 

Treasu ry bills: 
Is.sued August 2, 1945 :. 
M a t u r i n g J a n u a r y 31, 1946 
Issued Augus t 9. 1945 
M a t u r i n g Feb rua ry 7, 1946 . . . . 
Issued Augus t 16. 1945 
M a t u r i n g F e b r u a r y 14, 1946 

Treasury bonds of 1969-62 (dated November 
15, 1945) •. 

T reasu ry bonds of 1967-72 (dated N o v e m b e r 
15, 1945) - . : . 

Treasury bills: 
Issued Augus t 23.1945 
M a t u r i n g F e b r u a r y 21.1946. 
Issued August 30, 1945 
M a t u r i n g Feb rua ry 28. 1946 . . . . 

.375 

.375 

.375 

.375 

.375 

.375 

2H 

2H 

.376 

.376 

.375 

.375 

1,318,226,000.00 

"i,'3i6,'726,'6o6r6o' 

1,316,727,000.00 

3, 469, 671, 000.00 

11,688,868,500.00 

1, 316, 997,000.00 

'i,'3i8,"745,"66o.'66 

"i,'3i4,"474,'o66."6o 

1, 302,106,000. 00 

"i,'3i6,'6i3,'655."55' 

1, 310,616,000. 00 

'i,'369,'64i,'666.'66 

Footnotes a t end of tab le . 

7 1 9 5 0 9 — 4 7 - -32 
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TABLE 30.— Issues, maturities, and redemptions of interest-hearing securities, ex
clusive of trust account and other special issues, July 1945 through June 1946 ^— 
Continued 

D a t e 

1946 
N o v . 30 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 

. 30 
30 
30 
30 
30 

30 
30 
30 
30 
30 

Dec . 1 

6 
• 6 

Q 
6 
7 

10 
11 
13 
13 
15 
15 

20 
20 
27 
27 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

Issue 

Uni t ed States savings bonds : 
Series A-1935.. 
Series B-1936.. 
Series C-1937 - . . . 
Series C-1938.. . 
Series D-1939 . 
Series D-1946--.- . 
Series D-1941. •. 
SeriesE-1941 
Series E-1942 
Series E-1943 . 
Series E-1944 . . -
Series E-1946 
Series F-1941 - . 
Series F-1942 
Series F-1943. 
Series F-1944. . 
Series F - 1 9 4 5 . . . . 
Series G-1941 . 
Series G-1942 
Series G-1943 1 
Series G-1944 
Series G-1946 — 
Unclassified sales and redempt ions 

Depos i ta ry bonds , Fi rs t Series 
Depos i ta ry bonds . Second Series - . . 
T rea su ry savings notes : 

Series C-1945 . . 
Series C-1946 
Series C-1947 
Series C-1948 

Miscellaneous 

To ta l , N o v e m b e r . _ ^ 

Certificates of indebtedness , Series H-1946, 
redeemed in exchange for certificates of in
debtedness , Series J-1946 

Certificates of indebtedness , Series H-1945 
T r e a s u r y notes . Series B-1946, redeemed in 

exchange for certificates of indebtedness , 
Series J-1946 

T rea su ry bonds of 1945 redeemed in exchange 
for certificates of indebtedness . Series J-1946. 

Certificates of indebtedness . Series J-1946 
Certificates of indebtedness . Series K-1946 
Special—Certificates of indebtedness 
Special—Certificates of indebtedness 
Special—Certificates of indebtedness 
T rea su ry bills, issued September 6,1945 
Treasu ry bills, m a t u r i n g M a r c h 7,1946 
Special—Certificates of indebtedness 
Special—Certificates of indebtedness 
Special—Certificate of indebtedness 
T rea su ry bills, issued September 13,1946 
T rea su ry bills, m a t u r i n g March 14,1946. . . 
T rea su ry bonds of 1945 
T rea su ry notes . Series B-1945 . . 
T rea su ry bills: 

Issued September 20,1945 ' 
M a t u r i n g M a r c h 21,1946 
Issued September 27,1946 
M a t u r i n g M a r c h 28,1946 

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-li943 - . -

R a t e of 
interest 2 

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 
2.63 
2.53 
2.53 
2.63 
2.50 
2.50 
2.60 
2.50 
2.60 

2 
2 

1.07 
1.07 
1.07 
L07 

2\^ 
••A 

H 

.375 
, .375 

K 
H 
.375 
.375 

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 

A m o u n t issued 3 

$330,741. 60 
873,944.00 

1,003,741. 50 
1,026,564.00 
1,281,892. 50 
1,161,462.76 

2, 744, 607. 77 
10,447,041.81 
6, 307, 647. 46 
8,942,402.06 

861,128,623. 75 
. 841,016.34 

699, 415.73 
387,308.82 
278,972. 70 

63,781,93L50 
2,300.00 

500.00 
12,000.00 

264, 745,100.00 
3,715, 728. 37 
4,275,000.00 

109,000.00 

704,133,900.00 

23,666,658,232. 65 

3,777,773,000.00 
3,768.201,000. 00 

107,000,000.00 
211,000,000. 00 

56,000,000.00 

1,303,477,000.00 
110,000,000.00 

1,301,797,000.00 

1,316,513,000.00 

1,304,361,000.00 

483,010.60 
1,665,550. 50 

- 1,471,886.00 
• 1, 368,052. 75 

2,042,895.25 
1, 712, 711.75 

6,805,33L23 
12,955,023. 36 
6.990,039.77 

A m o u n t m a t u r 
ed, or called or 
redeemed prior 

to m a t u r i t y < 

8 $15, 295, 034. 50 
512, 674. 60 
785,777. 76 
846, 373. 76 

1, 566,901.25 
2,264,607. 26 
1,242,084.76 
5, 661, 792. 60 

40,056,74L01 
86,134,139.92 

139,842,012. 55 
215, 660.385.75 

693,939.80 
2,309, 766.99 
3,631,774. 29 
2,639, 025. 80 

766, 399. 60 
2, 635,600.00 
6.357 600 00 
7,091,700.00 
8,022,700.00 
3.078,400.00 

612, 706,831.43 
16, 715.000.00 

69,000.00 

«193,215,425.00 
36,744,200.00 
87,032,300.00 

105,857,100.00 
1,600.00 

7,542,691,016.43 

2,931,869,000.00 
1,463,631,000.00 

437,968,000.00 

407,936,000.00 

1,306,133,000.00 

282,000,000.00 
202,000,000.00 

1,301,967,000.00 

132,907,660.00 
92,868,700.00 

1,306,700,000.00 

1,300,610,000.00 

8 58, 619,041.00 
616,918.00 
760, 763.60 
866,330.75 

1,601, 276. 75 
2,432,014.00 
1,119,814.00 

• 6,332,286. 26 
38,620,291. 50 
82,140,781.60 

Footnotes at end of table. 
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TABLE 30.—Issues, maturities, and redemptions of interest-hearing securities, ex--
elusive of trust account and other special issues, July 1945 through June 1946 ^— 
Continued 

Date Issue Rate of 
interest ^ Amount issued 3 

Amount matur
ed, or called or 
redeemed prior 
to maturity * 

1945 
Dec. 31 

31 
31 
31 
31 
31 
31 
31 

. 31 
31 

' 31 
31 
31 
31 
31 

31 
31 
31 
31 

1946 
Jan. 1 

1 
1 

United States savings bonds—Contmued 
Series E-1944 
Series E-1945 . 
SeriesF-1941 

. Series F-1942.... .' 
Series F-1943 
Series F-1944 . . . . 
Series F-19^5 . . . . . . . . . : 1 
Series G-1941 
Series G-1912.... . . . - . 
Series G-1943 
Series G-1944 
Series Q-1946 : 
Unclassified sales and redemptions 

Depositary bonds, First Series 
Depositary bonds, Second Series 
Treasury savings notes: 

Series C-194j5 
Series C-1946.... 
Series C-1947 . . . 
Series C-1948 - . . 

Total, December.. 

Postal savings bonds, 30th Series. 
Conversionbonds of 1946 . - . . 
Treasury Notes, Series C-1946, redeemed in 

exchange for certificates of indebtedness. 
Series A-1947 -

Treasury notes. Series C-1946. 
Certificates of indebtedness. Series A-1947 
Treasury bills: 

Issued October 4,1945 
Maturing .April 4,1946 -. 
Issued October 11,1945. 
Maturing April 11,1946 
Issued October 18,1945 
Maturing April 18,1946 -. 
Issued October 25,1946 
Maturing April 26,1946 
Issued November 1,1946 
Maturing May 2,1946.. 

United States savings bonds: 
Seri ies B-1936.. 
Series C-1937. 
Series C-1938 
Series D-1939-
Series D-1940 
Series D-1941 - . 
SeriesE-1941 , 
Series E-1942..-
Series E-1943 
Series E-1944 
Series E-1945 
Series E-1946 
Series F-1941 _-
Series F-1942 _ 
Series F-1943.. . 
Series F-1944 
Series F-1946 --
Series F-1946 -- . 
Series G-1941 - - -
Series G-1942 --. 
Series G-1943 — . . -
Series G-1944 
Series G-1945 - . 
Series G-1946...-
Unclassified sales and redemptions. 

Depositary bonds, First Seriesi -
Depositary bonds. Second Series 

Percent 
2.90 
2.90 
2.53 
2.63 
2.53 
2.53 
2.53 
2.50 
2.50 
2.60 
2.60 
2.50 

$18,443,678.82 
917,163,443.75 

.817,674.66 
885,226.33 
344,893.47 
906, 210. 42 

83,226,668.00 

2 
2 

1.07 
1.07 
1.07 
L07 

2, 200. 00 
200. 00 

261,963, 736. 00 
8 9, 074, 470. 69 
6,916, 000. 00. 

99,000. 00 

$133,848, 
212,750, 

778, 
3,659, 
4.087. 
3,432, 
1, 627, 
2,885, 
6, 589, 
8, 059, 
8,972, 
4,345, 
17,121, 
7, 554, 

43, 

469. 26 
214.67 
087. 55 
464.07 
347.31 
891. 32 
711. 60 
300. 00 
200. 00 
400. 00 
000. 00 
500. 00 
846.63 
doo. 00 
000. 00 

697,979,100.00 

fi 371,642,100. 00 
175,451,600. 00 
354,813, 700. 00 
518,330,400.00 

15,171, 289, 951.86 13,194,291,998.66 

2 ^ 
3 

0.90 
0.90 

.375 

.373 

.375 

.375 

.375 

.375 

.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 
2.90 
2.53 
2.53 
2.63 
2.63 
2.63 
2.53 
2.60 
2.50 
2.50 
2.50 
2.50 
2.50 

3,330, 431, 000.00 

1,302,898,000.00 

1,316,110,000.00 

1, 312,142,000. 00 

1,316, 891.000. 00 

1,315,867, 000. 00 

* 1. 526, 846. 60 
2,731,875.00 
2,965,911.00 
2, 5091661.00 
3.956,671.00 
2,068,495.25 
1,759,900.75 

13, 042,113.38 
11, 261,967. 79 
13,802,808. 94 

405, 789, 226.65 
260, 087,496. 75 

337,195. 70 
1,615. 966. 35 
793,880. 09 

1, 257, 746. 32 
10,334, 423. 70 

. 30,050,417.50 

^ 213, 200. 00 
51, 542, 564. 00 

227, 027,100. 00 
6 20, 987. 700.17 

7,697, 000.00 
2, 744, 600.00 

305,820. 00 
15, 761,000. 00 

3,330,431, 000. 00 
85,390,000.00 

1,310,468,000.00 

"i,'3i5,'993,'655.'55 

'i,'359,'645,"565."65 

'i,'3i6,"534,'665.'66 

'i,'3i8,"226,'555.'55 

22,520, 
971, 

1,105, 
2,127, 
2,974, 
1, 621, 

, 6,618, 
46,329, 
97, 675, 
154,820, 
234,059, 

67, 
720. 

3, 353, 
3, 746, 
3, 777, 
2, 044, 

570.00 
971. 00 
975. 00 
403. 60 
256.00 
198. 25 
098. 50 
962. 74 
963.23 
235.41 
889. 98 
612. 60 
958.10 
948. 57 
903.32 
119. 58 
434.10 

2,431,600.00 
6,903,400. 00 
8, 288,400. 00 
9,121,400.00 
5,767, 000.00 

1, 868,185.14 
33,120,000. 00 

289, 500.00 

Footnotes at end of table. 
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T A B L E 30.—J ssues, maturities, and redemptions of interest-hearing securities, ex
clusive of trust account and other special issues, Ju ly 1945 through June 1946 ^— 
Continued 

Date Issue 
Rate of 

interest 2 Amount issued 3 

Amount matur
ed, or cahed or 
redeemed prior 
to maturity ^ 

1946 
Jan. 31 

31 
31 
31 

Feb. 1 

Mar. 1 

Treasury savings notes: 
Series C-1946 
Series C-1947 
Series C-1948 
Series C-1949 

Total, January.. 

Certificates of indebtedness. Series A-1946, 
redeemed in exchange for certificates of in
debtedness, Series B-1947 

Certificates of indebtedness. Series A-1946 
Certificates of indebtedness. Series B-1947 
Treasury bills: 0 

Issued November 8,1945 : 
Maturing May 9,1946 
Issued November 15,1945 
Maturing May 16, 19-16 1 
Issued November 23, 1945 
Maturing May 23,1946 . 
Issued November 29,1945i 
Maturing May 31, 1946 

United States savings bonds: 
Ser: 
Ser: 
Ser: 
Ser: 
Ser: 
Seri 
Ser: 
Ser: 
Ser 
Ser: 
Ser: 
Ser: 
Ser: 
Ser; 
Ser; 
Ser; 
Ser; 
Ser; 
Ser; 
Ser; 
Ser; 
Ser 
Ser; 
Seri 
Unclassified sales and redemptions. 

Deposii 
Deposi; 
Treasu] 

Ser; 
Sen 
Seri 
Seri 

es B-1936.. 
es C-1937.. 
ies C-1938.. 
ies D-1939.. 
ies D-1940.. 
es D-1941.. 
es E-1941.. 
ies E-1942,. 
ies E-1943-. 
ies E-1944.. 
ies E-1946.. 
ies E-1946.. 
ies F-1941.. 
ies F-1942.. 
ies F-1943.. 
ies F-1944.. 
ies F-1945.. 
ies F-1946.. 
ies G-1941.. 
ies G-1942.. 
ies G-1943.. 
ies G-1944.. 
ies G-1945.. 
es G-

;ary bonds, First Series, 
ary bonds, Second Series, 
y savings notes: 
ies C-1946 
ies C-1947 
es C-1948 
ies C-1949 

Total, February.. 

Certificates of indebtedness. Series B-1946. re
deemed in exchange for certificates of in
debtedness, Series C-1947 

Certificates of indebtedness, Series B-1946 
Certificates of indebtedness, Series C-1947..--
Treasury bills: 

Issued December 6, 1945 
Maturing June 6, 194.6 
Issued December 13, 1945 
Maturing June 13, 1946 

Trea.sury notes. Series A-1946 
Treasury bonds of 1946-66, called for redemp

tion. . 

Percent 
1.07 
1.07 
1.07 
1.07 

'A 
.375 
.375 
.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 
2.63 
2.53 
2.53 
2.53 
2. .50 
2.50 
2.50 
2.50 
2.50 
2.50 

2 
2 

1.07 
L07 
1.07 
1.07 

-A 
'A 
'A 
.375 
.375 
.375 
.375 

m 

$129,512,400.00 
172, 268, 800. 00 

$124,378,700.00 
124,274,300.00. 
181, 696,100. 00 

107, 000. 00 

11,229,822,967.50 11,073,735,904.92 

4, 953, 989, 000. 00 

4, 953, 989, 000. 00 
89, 478, 000. 00 

1,314,823,000.00 

'i,'369,'663,'656r66" 

1, 316, 726,000. 00 

'i,'3i6,'727,"666.'66 

1, 301, 268, 000. 00 

1; 316, 676, 000. 00 

1, 302,106, 000. 00 

"i,li6,"5i3,'665.'65 

872, 
1, 444, 
1, 607, 
1, 297, 
1, 597, 
1, 918, 
1, 265, 
8, 310, 
9,137, 
11,015, 
44, 644, 

327, 019, 
215, 
807, 
471, 
631. 
195, 

30,116, 

375. 00 
217. 00 
373. 75 
963.75 
717. 75 
705. 25 
920. 50 
232. 66 
780. 01 
936. 78 
574.42 
605. 00 
797. 06 
393.84 
283. 95 
834. 74 
053. 00 
503. 00 

s 16,765, 
806, 
955, 

2, 081, 
- 2,624, 

1, 537, 
6, 056, 

42,017, 
85,175, 

131, 244, 
195, 465, 

88, 
751, 

3, 245, 
5, 079, 
3, 501, 
2, 206, 

372. 00 
586. 50 
490. 50 
393. 00 
621. 00 
217. 00 
482. 25 
343. 49 
419.36 
549. 70 
295. 33 
387.67 
774.00 
195. 79 
735. 37 
972. 81 
168. 50 

1, 200. 00 
3,700.00 

496, 000. 00 
224,648, 975. 00 
8 1,630,976.47 

3, 933,000. 00 
94, 000. 00 

126, 600. 00 
180, 825, 500. 00 

2, 009, 000. 00 
6, 272, 700. 00 
6, 670, 500. 00 
8,827, 700. 00 
5, 858, 200. 00 

89,900. 00 
32,142, 940. 78 

4, 663, 000. 00 
2,110, 600. 00 

5 122, 010:800. 00 
41, m , 600. 00 
81,800,200.00 

143, 300. 00 

11, 046, 827, 265. 98 11,108,347,345.05 

3,133, 009, 000. 00 

3,133, 009, 000. 00 
1,014,301,000.00 

1, 309, 017, 000. 00 

'i,'303,'816," 656." 65' 

1, 303, 477,000. 00 

"]","36i,"797,"655."66 

1, 290,640,500. 00 

489,080,100.00 

Footnotes a t end of table. 
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T A B L E 30.— Issues, maturiiies, dnd redemptions of interest-hearing securities, ex

clusive of trust account and other special issues, Ju ly 1945 through J u n e 1946 ^— 
Continued 

Date 

1946 
M a r . 21 

21 
28 
28 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

31 
31 
31 
31 
31 

April 1 

I 
1 

4 
4 

11 
11 
18 
18 
25 
25 

30 
30 
30 
30 
30 
30 
30 
30 

"30 
30 
30 
30 
30 
30 
30 
30 ! 

Issue 

Treasu ry bills: 
Issued December 20, 1945 
M a t u r i n g J u n e 20, 1946 
Issued December 27, 1945 
M a t u r i n g J u n e 27, 1946 

Uni ted States sa-sdngs bonds: 
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 E-1945 _ . . . 
Series E-1946 - . . 
Series F-1941 
Series F-1942 
Series F-1943 . . . 
Series F-1944 
Series F-1945 . . —. ^ 
Series F-1946 . 
Serie.s G-1941 . 
Series G-1942 . 
Series G-1943 : 
Series G-1944 . 
Series G-1945 
Series G-1946 . . 
Unclassified sales and redempt ions 

Depos i ta ry bonds . F i rs t Series . 
Depos i ta ry bonds . Second Series 
Treasury savings notes: 

Series C-1946 . -. . . 
Series C-1947 
Series C-1948 - . . . 
Series 0^1949 . . - . 

Miscellaneous 

Tota l , M a r c h . 

Certificates of indebtedness , Series C-1946, 
redeemed in exchange for certificates of 
indebtedness . Series D-1947 

Certificates of indebtedness , Series C-1946 
Certificates of indebtedness . Series D-1947 
Treasu ry bills: 

Issued J a n u a r y 3,1946 -
•Matur ing Ju ly 6,1946 . . -
Issued J a n u a r y 10, 1946 
M a t u r i n g J u l y 11, 1946 . -
Issued J a n u a r y 17,1946 
M a t u r i n g J u l y 18,1946 -
Issued J a n u a r y 24, 1946 
M a t u r i n g Ju ly 26,1946 -

Un i t ed States savings bonds : 
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 E-1945 
Series E-1946 - - . 
Series F-1941 
Series F-1942 . . . - -
Series F-1943 
Series F - 1 9 4 4 - -

R a t e of 
interest« 

Percent 
.375 
.376 
.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 
2.53 
2.53 
2.53 
2 53 
2 53 
2 50 
2 50 
2 50 
2 50 
2 50 
2 50 

2 
2 

1 07 
1 07 

• 1 07 
1 07 

''A 
A 
A 
373 

.375 

.375 

.375 

.375 

.376 

.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 

A m o u n t issued 3 

$1, 316, 311, 000. 00 

1, 313. 401, 000. 00 

941, 031. 00 
1, 266,189. 50 
1,530.544.50 
1, 094, 197. 25 
1,968,529. 00 

697, 808. 75 
1,-214, 767. 01 

•. 9,020,436.27 
16, 433. 295. 95 
5,668, 099. 86 

25,249,027.82 
352,616, 030. 00 

228,039.60 
959,991.72 

1, 430, 498. 09 
219, 393.77 
169, 123. 65 

26,959,831. 60 

i, i66.56 
6,900.00 

98, 800. 00 
227, 874, 325. 00 
6 3, 214, 221. 14 

3, 645, 000. 00 
37,000. 00 

178,697,100. 00 

9, 229, 266, 839. 10 

2,819,694,000. 00 

1,311,968,000.00 

1, 317,056, 000. 00 

1,310,259,000.00 

1, 315,282, 000. 00 

943,402. 00. 
1,100,923. 00 
1,542,965.26 
1,063,185.75 
1,312,408.50 

718,980.50 
1,362.456.75 
9.263,900. 64 

16,954,063.18 
4,975,622:10 

33,239,799.75 
367,577. 237. 50 

259,357.35. 
810,915.20 

1,417,170. 27 
157,833. 30 

A m o u n t ma tu r 
ed, or called or 
redeemed prior 

to m a t u r i t y * 

$1,316,513,000.00 

1, 304, 361, 000. 00 

819, 383, 447. 76 
965, 865. 50 

1,129. 444 00 
1, 846, 560. 50 
2, 862, 236. 50 

• 1, 529,185. 25 
7, 015. 739. 60 

50, 898, 446.97 
105. 14.2,386. 02 
158', 688, 832. 63 
230 400 167 48 

15, 314,712 12 
1, 018.812. 60 
3, 854,616.61 
4 618, 012 04 
4, 549,946. 58 
2, 235, 845. 75 

76, 312. 50 
2, 305,600. 00 
6,970, 800. 00 
9, 093, 300. 00 

10, 176, 300. 00 
8,145,400.00 

421,400.00 
6 17, 238, 315. 44 

23,240,000.00 
13,000.00 

« 264,513,100. 00 
132,716, 100. 00 
431,874. 800. 00 

26,804, 600. 00 
2, 000.00 

12, 663, 746, 254. 86 

2,819, 694,000. 00 
1,990,860, 000. 00 

1, 302,898, 000. 00 

1, 316,110,000. Od 

1, 312,142,000.00 

1,316,891,000.00 

fi 20,158, 720. 25 
• 878,061. 00 

1,181, 359. 50 
1,954, 986. 50 
2,857, 024. 00 
1,551,010.00 
7, 051, 810. 38 

51,432,932.35 
104,802, 386.15 
153, 765, 968. 44 
197,896. 323. 22 
37,190,950. 21 

805.882. 20 
2, 663,988.05 
3,625,859.12 
3,915,516. 63 

Footnotes at end of table. 
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TABLE 30.—Issues, maturities, and redemptions of interest-hearing securities, ex
clusive of trust account and other special issues, July 1945 through June 1946 ^— 
Continued 

D a t e Issue R a t e of 
interest 3 A m o u n t issued ^ 

A m o u n t m a t u r 
ed, or called or 
redeemed prior 

to m a t u r i t y < 

1946 
Apri l 30 

30 
30 
30 
30 
30 
30 
30 

30 
30 

30 
30 
30 
30 

M a y 1 

2 
2 
9 
9 

16 
16 
23 
23 
31 
31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

31 
31 
31 
31 

U n i t e d States savings bonds—Cont inued 
Series F-1945 — — 
Series F-1946 
Series G-1941 . ._ 
Series G-1942 
Series G-1943 
Series G-1944 
Series G-1946.- . 
Series G-1946 
Unclassified sales and redempt ions 

Depos i ta ry bonds . F i rs t Series 
Depos i ta ry bonds . Second Series 
T r e a s u r y saving notes : 

Series C-1946 
Series C-1947 
Series C-1948 
Series C-1949 

To ta l , Apr i l . . 

Certificates of indebtedness , Series D-1946_. 
T rea su ry bills: ' 

Issued .Tanuary 31.1946 
M a t u r i n g Augus t 1,1946. 
Issued F e b r u a r y 7,1946 
M a t u r i n g Augus t 8,1946 
Issued F e b r u a r y 14, 1946 
M a t u r i n g Augus t 16, 1946 
Issued F e b r u a r y 21, 1946 
M a t u r i n g Augus t 22,1946-
Issued F e b r u a r y 28,1946 
M a t u r i n g Augus t 29,1946 : 

Un i t ed Sta tes .savmgs bonds : 
Series B-1936 
Series C-1937 
Series C-1938 -
Series D-1939 - - . - . 
Series D-1940 
Series D-1941. . . -
S e r i e s E - 1 9 4 1 — -
Series E-1942 -
Series E-1943 
Scries E-1944-
Series E-1946- -
Series E-1946-
SeriesF-1941 - - -
Series F - 1 9 4 2 - . - ., -. 
Series F-194.3- - - - -
Series F-1944 . - -
Series F-1946 -
Series F-1946 -. 
Series G-1941 - --. 
Series G-1942 
Series G-1943 
Series G-1944- -. 
Series G-1945- -
Series G-1946- . - . . : 
Unclassified sales and redempt ions 

Depos i ta ry bonds , F i r s t Series 
Depos i ta ry bonds . Second Series 
T r e a s u r y savings notes : 

Series C - 1 9 4 6 - . . -
Series C-1947 
Series C - 1 9 4 8 - . . , 
Series C-1949 - . . 

Percent 
2.63 
2.63 
2.50 
2.60 
2.60 
2.60 
2.60 
2.60 

2 
2 

1.07 
1.07 
L 0 7 
L 0 7 

.376 

.375 

.376 

..375 

.375 

.375 

.375 

.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 
2.63 
2.63 
2.53 
2.53 
2.63 
2.63 
2. .50 
2.50 
2.50 
2.60 
2.50 
2.50 

2 
2 

1.07 
L07 
1.07 
1.07 

To ta l , M a y . 

$96,762.16 
29,413,647.00 

600.00 
78,300.00 

260,397,200.00 
6 9,433,112.06 

6,228,000.00 
178,000.00 

299,037,900.00 

$2,274,439.10 
8,676.60 

1,768,000.00 
6,286,600.00 
7,480,600.00 
8,171,000.00 
6,829,600.00 

202,600.00 
6 6,296,896.01 
21,340,000.00 

23,000.00 

6 301,366,000.00 
62,232,600.00 

166,538,100.00 
10,660,600.00 

9,092,966,618.13 11, 219,201,696.69 

1,309, 246,000.00 

'i,"368,"242,"666^55' 

1, 679,292,000.00 

1,316,867,000.00 

1,301,341,000.00 

1,314,823,000.00 

'i,'369,"563,'665.'o5 

1,313,685,000.00 

1,312, 604,000.00 

860,178.00 
986,654.60 

1,376,086.25 
1,258,224.00 
1,128,427.25 

1,301,268,000.00 

'i,'3i6.'676,'556."56 

2, 663, 
9,716, 
8,991, 
7, 578, 

12,332, 
343,697, 

909, 
829, 
460, 
364, 
400, 

24,053, 

510. 60 
161.98 
294.21 
559. 77 
293.29 
240.75 
096.34 
928.38 
216.14 
109.01 
874.05 
237.60 

800.00 
100.00 

440. 700.00 
224,801, 200.00 
6 3,673,617.65 

6, 262,000.00 
285,000.00 

198,394,200.00 

7,389,124,473.27 

«IS, 941, 
877, 

1,043, 
1,875, 
2, 752, 
1,430, 
6, 735, 

45,888, 
92,972, 

133, 775, 
167,760. 
48,739, 

1,012, 
3,764. 
5,005, 
4, 765, 
2, 705. 

1. 
2,636, 
5,887, 
8,969, 

10,733, 
8,884. 

91, 
616. 712. 

14, 111, 
116, 

973.00 
208.00 
859. 60 
312.00 
917.75 
583.75 
799.25 • 
279. 81 
318.44 
730.80 
358.70 
823.23 
248.06 
872. 66 
925.39 
358.71 
131. 66 
332.00 
700.00 
200.00 
600.00 
100.00 
200.00 
600.00 
166.61 
000.00 
000.00 

« 112.092, 525.00 
26,977, 600.00 
65,664,800.00 
11,096,400.00 

8,916,496,690.88 
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TABLE 30.—Issues, maturities, and redemptions of interest-bearing securities, ex

clusive of trust account and other special issues, July 1945 through June 1946 ^— 
Continued 

Date Issue Rate of 
interest i Amount issued s 

Amount matur
ed, or called or 
redeemed prior 
to maturity < 

1946 
June 1 Certiflcates of indebtedness. Series E-1946, re

deemed in exchange for certificates of in
debtedness, Series E-1947 - . . 

Certificates of indebtedness, Series E-1946 
Certificates of indebtedness. Series E-1947 
Treasury bills: 

Issued March 7,1946 
Maturing September 5,1946 
Issued March 14,1946 
Maturing September 12,1946 

Treasury bonds of 1946-49 called for redemp
tion 

Treasury bonds of 1946-48 called for redemp
tion 

Treasury bills: 
Issued March 21,1946 
Maturing September 19,1946 
Issued March 28, 1946 
Maturing September 26,1946 

United States savings bonds: 
Series B-1936 
Series C-1937 . 
Series C-1938 — 
Series D-1939 — 
Series D-1940. — . 
Series D-1941 
SeriesE-1941 
Series E-1942-.-
Series E-1943 _• 
Series E-1944. 
Series E-1945 -
Series E-1946 — 
SeriesF-1941 -
Series F-1942 -
Series F-1943..- -
Series F-1944 ^ —. 
Series F-1945 
Series F-1946-.-
Series G-1941 - -. 
Series G-1942 
Series G-1943 
Series G-1944.- - --
Series G-1945 - -
Series.G-1946 
Unclassified sales and redemptions. 

Depositary bonds, First Series 
Depositary bonds. Second Series.-
Treasury savings notes: 

Series C-1946. 
Series C-1947 
Series C-1948 
Series C-1949 .- . . . 

Miscellaneous '. 

Total, June 

Total for fiscal year 1946.. 

Percent 
'A 
•A 

.375 

.375 

.375 

.375 

m 

.375 

.375 

.375 

.375 

2.910 
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 
2.63 
2.53 
2.50 
2.50 
2.50 
2.60 
2.50 
2.50 

2 
2 

1.07 
1.07 
1.07 
1.07 

$2,774,927,000.00 

1, 312,937,000.00 

i,'3i5; i38,'655"o5' 

1,310,362,000.00 

1,305,929,000.00 

1,641,656.60 
1,448, 596.00 
2,020,353. 76 
2,007,978.00 
1,667,159.26 

6, 500, 
11, 933, 
9,176, 

16,119, 
10, 762, 

315,319, 
872, 

1,033, 
379, 

1,139, 
564, 

23,800, 

104.13 
143.01 
701.05 
742. 63 
627.19 
486.25 
849.44 
266.16 
273. 93 
305. 77 
887.00 
656.60 

2, 600.00 

7 167,200.00. 
226,417,000.00 
2,837, 563. 72 
4,695, 000.00 
256,000.00 

183,952,100.00 

$2,774,927,000.00 
2,024,564.000.00 

1,309,017,000.00 

'i," 303,816^ 565'55 

818,627,000.00 

1,035,873,400.00 

1,315,311,000.00 

1,313,401,000.00 

fi 18,371, 
898, 

1,137, 
1,930, 
2,662, 
1,199, 
6,179, 

42, 236, 
84,480, 
120, 732, 
136,845, 
56,496, 

844, 
3,426, 
4, 541, 
4,161, 
2, 791, 

49, 
2, 781, 
5. 837, 
8, 364, 
10,388, 
8, 428, 

169, 
6 7, 645, 
6,676, 

105, 

682.00 
685. 50 
909.00 
375.00 
039. 50 
982.00 
799.25 
101. 39 . 
168.05 
552.10 
919.14 
382. 75 
799. 65 
978.46 
796.15 
761.80 
899.65 
.043. 60 
700.00 
100.00 
600.00 
700.00 
600.00 
100.00 
231.80 
000. 00 
000.00 

fi 180, 564, 575.00 
113, 878, 800.00 
247, 501,200.00 

67, 760,100.00 
1,000.00 

8,838, 663,749. 28 13,019,314,307.1 

132, 374, 441,481.95 126, 291, 445,124.80 

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 arnounts 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 pl,us accrued discount); and for Series G amounts represent redemption value at par. 

5 Includes securities of certain issue months which have matured. 
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. 
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TABLE 31.—Ofiferings of bonds, notes, and certificates of indebtedness, and dis-
July 1, 1940, through 

[In millions 

Date issued • 

1940 • 

July 22 
Oct. 7 

Dec. 18 

1941 

Jan. 31 

Mar. 15 -—-
D o - . . . - . 

Mar. 31 

Do 

June 2 
D o . . — 

Various-
Do 

Oct. 20 

Nov. 1 

Dec. 15 

Do : 

Securities issued» 

Description of security issued 

2 ^ % Tr. bonds, June 15, 1954-56. 
2% Tr. bonds, June 15, 1953-55 

H% Tr. notes, nat. def., series 
B-1945, due Dec. 15, 1945. 

H% Tr. notes, nat. def., series 
I)-1944, due Sept. 15, 1944. 

2% Tr. bonds, Mar. 15, 1948-50... 
H7o Tr. notes, series D-1943, due 

Mar. 15, 1943. 

. Subtotal . . . . 

2y2% Tr. bonds. Mar. 16, 1952-54. 

M% Tr. notes, series D-1943,"due 
Mar. 15, 1943 (first additional 
ofnotes issued Mar. 15, 1941). 

Subtotal 

2H% Tr. bonds. Mar. 15, 1956-58. 
H% Tr. notes, series D-1943, due 

Mar. 15,1943 (second additional 
ofnotes issued Mar. 15,1941). 

Subtotal 

Total marketable issues 

U. S. savings bonds: 
Series A-E 
Series F and G -

• Total nonmai-ketable issues-

Total fiscal year 1941 

2M% Tr. bonds, Sept. 15,1967-72-

1% Tr. notes, series A-1946, due 
Mar. 15,1946. 

Subtotal — — 

2M% Tr. bonds, Sept. 15,1967-72 
(additional of bonds issued Oct. 
20,1941). 

2% Tr. bonds, Dec. 15,1951-55.--

Tax status 

Partially.-
do 

Taxable 

do 

. . d o - . -

. . .do 

. . .do 

. . do 

. . .do 

.- do 

(3) 

Taxable 

Taxable 

. . .do 

. . .do 

. . .do 

Issued for cash 

War 
loan 

• 

• 

Other 

681 

531 

635 

576 

576 

662 

662 

3,084 

1,031 
461 

1,492 

4,577 

1,408" 

' 

1,120 

533 

Total 

681 

531 

635 

576 

576 

662 

662 

3,084 

1,031 
461 

1,492 

4,577 

1,408 

1,120 

533 

Ex
changed 

725 

1,115 
32 

1,148 

447 

33 

480 

787 
1 

788 

3,140 

3,140 

189 

503 

603 

Total 
issued 

681 
725 

531 

635 
1,115 

32 

1,148 

1,024 

33 

1,057 

1,449 
1 

1,450 

6,225 

1,031 
461 

1,492 

7, 717 

1, 596 

603 

603 

1,120 

633 
Footnotes at end of table. 
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position of redeemed issues including securities guaranteed hy the- Government, 
June 30, 1946 ^ 

of doll ars] 

Securities m a t u r e d a n d redeemed i 

D a t e of re
funding or 
re t i r ement 

1940 

Oct. 7 

1941 

M a r . 1 6 . . . 
D o . 

M a r . 3 1 . . . 

D o . . . 

M a y 1 6 . . . 

J u n e 2 
D o . 

V a r i o u s . . . 
D o 

Oct. 2 0 . - . . 

N o v . l . . . . 

D o 

D o 

Descr ipt ion of securi ty ret ired or 
redeemed 

. 
1 H % T r . notes , series C-1940, due 

Dec . 15, 1940. 

3 ^ % T r . bonds . M a r . 15, 1941-43. . . . 
1 H % T r . notes , series A-1941, due 

M a r . 15, 1941. 

m % T r . notes , series B-1941, due 
J u n e 16, 1941. 

. - d o 

^ % H . 0 . L . C. bonds , series L , due 
M a y 15, 1941. 

3 M % T r . bonds , Aug. 1, 1941. . 
do 

U . S. savings bonds : 
Series A - E 
Series F and G 

1 H % T r . notes , series C-1941, due 
Dec . 16, 1941. 

^ % F . P . H . A. notes , series E , due 
N o v . 1, 1941. 

K % R . F . C . notes , series P . due 
N o v . 1, 1941. 

1% C. C. C. notes , series E , due N o v . 
16, 1941. 

D a t e of issue 

Dec . 16, 1936. . 

M a r . 16, 1931.. 
M a r . 16, 1936.. 

J u n e 15, 1936.. 

do . . 

M a y 15, 1939 . 

Aug. 16, 1933.. 
. do 

1 9 3 5 - 4 1 . . . . . . . . 
1941 

Dec . 15, 1936. . 

N o v . 1, 1940.. . 

N o v . 1, 1938. . . 

N o v ! 2, 1939.. . 

Ex-
•changed 
for new 
securi ty 

725 

487 
661 

1,148 

447 

33 

480 

787 
1 

788 

3,140 

3,140 

189 

299 

203 

603 

R e -
deemed 
for cash 2 

12 

68 
15 

74 

24 

191 

47 

347 

148 
1 

148 

496 

15 

112 

(*) 
1 

1 

Tota l ex
changed 
and re
deemed 

737 

545 f 
677 

1,222 

504 

191 

834 

3,488 

' 148 
1 

148 

3, 636 

204 

112 

300 

204 

S04 

Percent 
ex

changed 

98 

.89 
98 

94 

96 

94 

90 

92 

1 0 0 -

1 0 0 -

1 0 0 -
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T A B L E S\ .^Offer ings of honds, notes, and certificates of indebtedness, and dis-
Ju ly 1,1940, through 

[In millions 

Securities issiied 1 

Date issued 

1942 

Jan. 1 6 - - - - . 

Feb. 26 ft 
Apr. 15 

May 5 . 
May 15 

June 5. 

June 26 

Various 
Do . . . 

Do 

July 16 . -
Aug. 3 _. 

Aug. 15 

Sept. 21 

Sept. 25 

Oct. 16 

Oct. 19. 

Nov. 2 -

Dec. 1 

Do 
Do 

Description of security issued 

2% Tr. bonds, June 16,1949-51... 

Subtotal 

2 ^ % Tr. bonds, June 15.1952-55-
H% certs., series A-1942, due 

Nov. 1,1942. 
2K% Tr. bonds, June 15,1962-67 *-

. 2% Tr. bonds, Sept. 16,1949-61— 

1H% Tr. notes, series B-1946, due 
Dec. 16,1946. 

Subtotal.. 

5^% certs., series A-1943, due 
Feb. 1,1943. 

Total marketable issues 

. U. S. savmgs bonds: 
Series E . 
Series F and G . . . 

Treasury tax savmgs notes: 
Series A and B 

Total nonmarketable issues-

Total fiscal year 1942 

2% Tr. bonds, Dec. 15,1949-51 
2H% Tr. bonds, June 15, 1962-67 

(additional of bonds issued May 
6, 1942) .4 

y8% certs., series B-1943, due Aug. 
1, 1943. 

0.65% certs., series C-1943, due 
May 1, 1943. 

1M% Tr. notes, series C-1946, due 
Mar. 16, 1945. 

1^% Tr. notes, series B-1946, due 
Dec. 16, 1946 (additional of 
notes dated June 5,1942). 

2% Tr. bonds, Mar. 16, 1960-52... 

J^% certs., series D-1943, due 
Nov. 1, 1943. 

Fhst War Loan: 
2J^% Tr. bonds, Dec. 16, 
1963-68.* 
1%% Tr. bonds, June 15,1948. 
y8% certs., series E-1943, due 

Dec. 1,1943. 

Subtotal 

Tax status 

Taxable... 

. - d o 

. . .do 

. do. . . . 

. . .do 

. . .do 

. . . do . 

. . .do 
do -

- . d o 

.do.. . 
. . .do -

. . .do 

—do .-

. do 

. do. . . -. 

. . . d o . . - . -

- . d o . — — 

.. .do -

. . .do 

. . . d o -

Issued for cash 

War 
loan 

2,831 

3,062 
3,800 

9,693 

Other 

1,511 
1,507 

882 
1,292 

1,688 

9,841 

3,626 
2,467 

4,139 

10,132 

19,973 

2,098 
1,236 

1,609 

1,606 

1,606 

2,142 

1,963 

• 2,035 

Total 

1,511 
1,607 

.882 
1,292 

1,588 

9,841 

3,526 
2,467 

4,139. 

10,132 

19,973 

2,098 
1,236 

1,609 

1,606 

1,606 

2,142 

1,963 

2,036 

2,831 

3,062. 
3,800 

9,693 

Ex
changed 

1,014 

1,014 

1,118 

1,118 

2,824 

2,824 

Total 
issued 

1,014 

1,014 

1,511 
1,507 

882 
1,292 

1,118 1 

1,118 

1,588 

12, 666 1 

3,626 
2,467 

4,139 1 

10,132 1 

22, 797 

2,098 
1,236 

1,609 

1,606 

1,606 

2,142 

1,963 

2,036 

2,831 

3,062 
3,800 

9,693 1 

FootnotesTat end of table. 
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position of redeemed issues including securities guaranteed by the Government, 
June SO, 1946 i—Continued 

of dollarsl 

Securities matured and redeemed i 

Date of re
funding or 
retirement 

1942 

Jan. 1 5 - -

Do 

Do 

Do -

June 5 

Do 

Various-.-
Do 

Do 

Sept. 15 . . . 

Oct. 15 

Nov. l 

Dec. 16 . . -

Description of security retired or 
redeemed 

1%% Tr. notes, series A-1942, due 
Mar. 16,1942. 

3% F. F. M. C. bonds, Jan. 15, 
1942-47. 

254% F. F. M. C. bonds, Mar. 1, 
1942-47. 

K% R. F. C. notes, series R, due 
Jan. 15,1942. 

^ 
2}i% H. 0 . L. C. bonds, series G, 

July 1,1942-44. 
1% R. F. C. notes, series S, due July 

1,1942. 

U. S. savings bonds: 
Series A-E 
Series F a n d G 

Treasury tax savings notes: 
Series A and B . . 

2% Tr. notes, series B-1942, due Sept. 
16,1942. 

K% R. F. C. notes, series U, due 
Oct. 16,1942. 

H% certs., series A-1942, due Nov. 1, 
1,1942. 

\%% Tr. notes, series C-1942, due 
Dec. 16,1942. 

Date of issue 

June 16,1937.. 

Jan 15,1936...-

Mar. 1; 1936-. 

, Feb. 16, 1939. -

July 1, 1935-— 

Nov. 10, 1939-

1935-42-
1941-42.--

1942 — 

Sept. 16,1937. 

Apr. 17,1941 

Apr. 15,1942 

Dec. 15,1937 

Ex
changed 
for new 
security 

406 

203 

96 

309 

1,014 

846 

272 

1,118 

2,824 

2,824 

' 

' 

Re
deemed 
for cash 2 

20 

33 

7 

2 

62 

fi29 

fi4 

33 

224 

193 
16 

fl 1,124 

1,332 

1,556 

342 

320 

1,607 

. 232 

Total ex
changed 
and re
deemed 

426 

236 

103 

310 

1,076 

876 

276 

1,151 

3,048 

193 
16 

6 1,124 

1,332 

4,380 

342 

320 

1,507 

232 

Percent 
ex

changed 

96 

86 

93 

100-

94 

97 

. 99 

97 

93 
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T A B L E 31.—Offerings of bonds,''{notes, and certificates-of indebtedness, and dis-

July 1', 1940, through 
[In millions 

Securities issued 1 

Date issued. 

194s 
Feb. 1 

Apr. 16 

Do 

Do 

May 1 

Various 
Do 

Do 

July 12 

Aug. 2 

Sept. 16 

D o - - — 

Do 

Oct. 15 

Do . . 

Do 

Dec. 1 

Description of security issued 

K% certs., series A-1944, due Feb. 
1, 1944. • 

Second War Loan: 
2M% Tr. bonds, June 15, 

1964-69.* 
2% Tr. bonds, Sept. 15,1960-

52. 
14% certs., series B-1944, due 

Apr. 1, 1944. 
• 

Subtotal . 

y8% certs., series C-1944, due 
May 1, 1944. 

Subtotal 

Subtotal 

Total marketable issues 

U. S. savings bonds: 
SeriesE 
Series F and G 

Treasury tax and savings notes: 
Series A, B, and C 

Total nonmarketable issues. 

Total fiscal year 1943 

1M% Tr. notes, series A-1947, due 
. Sept. 15,1947. 

J^% certs., series D-1944, due 
" Aug. 1, 1944. 

Third War Loan: 
2y2% Tr. bonds, Dec. 16, 

1964-69.* 
2% Tr. bonds, Sept. 16,1951-

. K% certs., series E-1944, due 
Sept. 1,1944. 

Subtotal 

2M% Tr. bonds, Dec. 15, 1964-69 
(additional of bonds issued 
Sept. 15,1943).* 

2% Tr. bonds, Sept. 15, 1961-63 
(additional of bonds issued 
Sept. 16,1943). 

%% certs., series F-1944, due Oct 
1, 1944. 

Subtotal. . . 
}i% certs., series G-1944, due Dec. 

1,1944. 

Tax status 

Taxable.. 

. . .do 

. . .do 

—do 

. . .do 

. - d o 
do 

. . .do 

. .do 

- .do - - . 

. . .do 

. - d o - . 

— do 

—do 

do. . . 

. . .do 

. . .do . . . . 

Issued for cash 

War 
loan 

3,762 

4,939 

5,251 

13,952 

23, 644 

2,199 
965 

2,987 

6,141 

29, 785 

3,779 

5,257 

4,122 

.13,158 

Other 

2, 211 

. 

16,406 

6,072 
2,562 

6,772 

14, 406 

30,813 

2,707 

989 

1,627 

1, 680 

3,207 

Total 

2,211 

3,762 

4,939 

6,261 

13,962 

40,061 

8,271 
3,517 

8,759 

20, 547 

60,-598 

2,707 

989 

3,779 

5,267 

4,122 

13,158 

1,627 

1,580 

3,207 

Ex
changed 

1,655 

1,656 

1,656 

1,656 

1, 566 

59 

1,102 

1,939 

3,100 
3,640 

Total 
issued 

2,211 

3,762 

4,939 

6,251 

13,952 1 

1,655 

1,655 1 

41,706 

8,271 
3,517 

8,759 

20,547 1 

62,253 

2,707 

2,645 

3,779 

5,267 

4,122 

13,158 1 

59 

2,729 

3, 519 

6,308 
3,540 

Footnotes a t end of table. 
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position of redeemed issues including securities guaranteed by the Government, 
June 30, 1946 ^—Continued 
of dollars] 

D a t e of re
funding or 
re t i r ement 

1943 
F e b . l 

M a r . 1 6 . . . 

M a y l 

D o 

J u n e 16 
D o 

V a r i o u s . . . 
D o 

D o 

Ju ly 1 5 . . . ' . 

Aug . 2 

Sept . 1 5 . . . 

Oct. 1 6 . - . . 

D o . . . . . . 

D e c . l 

Dec . 1 6 . . . . 

Securities m a t u r e d and redeemed i 

Descript ion of securi ty ret ired or 
redeemed 

' ^ % certs. , series A-1943, due F e b . 1, 
1943. 

% % T r . notes , series D-1943, d u e 
M a r . 16,1943. 

0.66% certs. , series C-1943, d u e M a y 
• 1,1943. 
% % C. C. C . notes , series F , d u e 

M a y 1,1943. . 

3 % % T r . bonds , J u n e 16 ,1943-47 . . . . . 
1 K % T r . notes , series A-1943, due 

J u n e 15,1943. 

U . S. savings bonds : 
Series A - E 
Series F and G . . . . . . : 

T r e a s u r y tax and savings notes: 
Series A, B , and C . 

1 ^ % R . F . C . notes , series V, due 
Ju ly 15,1943. 

y8% certs. , series B-1943, d u e Aug. 
1,1943. 

1% T r . notes , series C-1943, d u e 
Sept. 15,1943. 

3 K % T r . bonds , Oct. 16, 1 9 4 3 - 4 5 — 

} i % certs. , series D-1943, due N o v . 
1,1943.• 

y8% certs. , series E-1943, d u e Dec . 
•1,1943. 

I A % T r . notes, series B-1943, d u e 
Dec . 16,1943. 

D a t e of issue 

J u n e 26,1942.. . 

M a r . 15 ,1941. . 

Sept . 21,1942.. 

A u g . 1 ,1940. . -

J u n e 15,1927... 
J u n e 15,1938.. . 

1935-43. 
1941-43 

1942-43 

A p r . 17,1941. . . 

Aug . 15,1942. . 

J u n e 15,1940... 

Oct. 15 ,1933. . . 

N o v . 2 ,1942. . . 

D e c . l , 1942 . . . 

Dec . 15,1938... 

Ex
changed 
for new 
securi ty 

. 1,373 

282 

1,655 

1,666 

1,655 

1,556 

1,161 

1,939 

3,100 

3,540 

Re
deemed 
for cash 2 

1,688 

66 

132 

8 

140 

454 
629 

1,083 

5,279 

777 
72 

«4,278 

5,126 

• 10.406 

. 324 

63 

279 

. 239 

96 

335 

260 

421 

Tota l ex
changed 
and re
deemed 

1.688 

66 

1,606 

289 

1,795 

454 
629 

1,083 

6,934 

777 
72 

«4.278 

5.126 

12,060 

: 324 

1,609 

279 

1,401 

2,035 

3,436 

3,800 

421 

Percent 
ex

changed 

91 

97 

92 

24 

97 

83 

96 

90 

93 
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T A B L E 31.—Offerings of bonds, notes, and certificates of indebtedness, and dis-
Ju ly 1, 1940, through 

^ ^ . [In millions 

Securities issued 1 

Date issued 

1944 

Feb . l 

Do 

Do 

Do--

Mar. 15 

Do 

Do 

Apr . l : 

M a y l 

June 26 . . . 

Do 

Do 

Do 

Various 
Do 

D o . . - . 

June 26 

Do 

Description of security issued 

Fourth War Loan: 
23^% Tr. bonds. Mar. 16, 

1965-70.* 
2]4,% Tr. bonds, Sept. 16, 

1966-59.* 
y8% certs., series A-1945, due 

Feb. 1,1945. 

Subtotal 

0.90% Tr. notes, series D-1945, 
, due Mar. 1,1945. 

2H% Tr. bonds. Mar. 16,1966-70 
(first additional of bonds issued 
Feb. 1,1944).* 

2K% Tr. bonds, Sept. 15,1956-69 
(additional of bonds issued Feb. 

. 1,1944).* 
1H% Tr. notes, series A-1948, due 

Sept. 16,1948. 

Subtotal 

y8% certs., series B-1946, due Apr. 
1.1945. 

K% certs., series D-1946, due 
May 1, 1945. 

Fifth War Loan: s 
2H% Tr. bonds, Mar. 16, 

1966-70 (second additional of 
bonds issued Feb. 1,1944).* 

2% Tr. bonds, June 16,1962-
64. 

1K% Tr. notes, series B-1947, 
due Mar. 16,1947. 

y8% certs., series C-1946, due 
June 1,1946. 

Subtotal 

Total marketable issues. 

U. S. savmgs bonds: 
Series E . 
Series F and G 

Treasury savings notes: . 
Series C 

Total nonmarketable issues. 

Total fiscal year 1944 

, Fifth War Loan: s—Continued 
2M% Tr. bonds. Mar. 16, 

1965-70 (second additionalof 
bonds issued Feb. 1, 1944). 

2% Tr. bonds, June 15, 1952-
64. 

Tax status 

Taxable.-

. - d o -

—do- -

— d o . . . . 

. . .do 

do 

. . .do . . . . . 

. . .do •. 

do 

. . .do 

. . .do 

. . .do 

. . .do 

do 
- . d o 

. . .do 

d o - - -

d o . . - . 

issued for cash 

War 
loan 

1,920 

3,331 

5,036 

10,287 

• 

1,864 

3,704 

1,286 

3,667 

10,411 

33,856 

7,009 
2,270 

6,638 

16,917 

49,773 

399 

1,625 

Other 

7 292 

U96 

m 

'701 

7 637 

7 503 

1,139 

8,744 

4,811 
1,408 

2,316 

8,534 

17,278 

79 

'94 

Total 

2,212 

3,728 

5,048 
/ 

10,988 

• 

2,601 

4,207 

1,286 

3,567 

11,650 

42,600 

11,820 
3,678 

8,954 

24,461 

67,061 

408 

1,619 

Ex
changed 

2,127 

77 

95 

3,748 

3,919 

4,877 

1,615 

20,734 

20.734 

Total 
issued 

2,212 

3,728 

5,048 

10,988 1 

2,127 

7" 

96 

3,748 

3,919 1 

4,877 

1,616 

2,501 

4,207 

1,286 

3,657 

•11,560 1 

63,333 1 

11,820 
3,678 

8,954 1 

24,451 1 

87,786 

408 

1,619 1 

Footnotes at end of table. 
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position of redeemed issues including securities guaranteed by the Government, 
June SO, 1946 ^—Continued 

of dollars] • -

D a t e of re
funding or 
re t i r ement 

1944 

F e b . 1 

D o . . ' 

M a r . 1 6 . . . 

D o 

D o . . . . . . 

D o 

D o . - . -

D o 

D o 

A p r . l 

M a y l - . . . 

Var i o u s . . -
D o 

D o 

Securities ma tu red and redeemed i 

Descr ipt ion of securi ty ret i red or 
redeemed 

l ^ i % F . P . H . A . notes , series B , due 
F e b . 1,1944. 

J^% certs. , series A-1944, d u e F e b . 
1,1944. 

3 ^ % ' T r . bonds , Apr . 15, 1944-46 . . . . 

1% T r . notes , series B-1944, due 
M a r . 15, 1944. 

y^% T r . notes , series A-1944, due 
J u n e 16, 1944. 

3M% F . F . M . C . bonds . M a r . 16, 
1944-64. 

3 % F . F . M . C . bonds , M a y 16,1944-
49. 

1%R. F . C. notes , series W , Apr . 16, 
1944. 

3 % H . 0 . L . C . bonds , series A 
M a y 1, 1944-52. 

J^% certs. , series B-1944, due Apr . 
1,1944. 

K % certs. , series C-1944, due M a y 
1, 1944. 

U . S. savings bonds : 
Series A - E . . 
Series F and G 

T r e a s u r y tax and savmgs notes : 
Series A, B , and C 

D a t e of issue 

F e b . 1,1939 

F e b . 1 , 1 9 4 3 . . . 

Apr . 16, 1934.. 

N o v . 1, 1939. . . 

J u n e 15, 1939.. 

M a r . 15, 1934.. 

M a y 15,1934. . 

J u l y 3, 1 9 4 1 . . . 

M a y l , 1934.-_ 

Apr . 16, 1943. . 

M a y l , 1943 . . . 

1936-44 
1941-44 

1942-44 

Ex
changed 
for n e w 
securi ty 

2,127 

1,223 

483 

270 

76 

706 

559 

604 

3,919 

4,877 

1,615 

20,734 

20, 734 

Re
deemed 
for cash 2 

114 

84 

296 

32 

146 

19 

130 

12 

175 

810 

374 

40 

3,096 

2,179 
192 

6 6,867 

9,238 

12, 334 

To ta l ex
changed 
and re
deemed 

114 

2,211 

1,519 

615 

416 

95 

835 

571 

779 

4, 729 

6,261 

1,656 

23,830 

2.179 
192 

e 6,867 

9,238 

33,068 

P e r c e n t -
ex

changed 

96 

81 

94 

65 

80 

84 

98 

78 

83 

93 

98 

87 

• 
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T A B L E 31.—Offerings of bonds, notes, and certificates of indebtedness, and dis-

Ju ly 1, 1940, through 
[In millions 

' Date issued 

19U 

June 26.. -. 

Do --- -

Aug. 1 

Sept. 1 

Sept. 15 

Oct. 1 

Dec. 1-

Do 

Do 

D o . . — 

Do . 

Dec. 16 

Do 

Do 

1945 
Feb. l 

Mar. 1 

Securities issued 1 

Description of security issued 

Fifth War Loan »—Continued 
l}4% Tr. notes, series B-1947, 

due Mar. 15,1947. 
y8% cei-ts., series C-1945, due 

June 1,1946. 

Subtotal 

]4% certs., series E-1945, due 
Aug. 1. 1945. 

y8% certs., series F-1945, due 
Sept. 1,1946 

1% Tr. notes, series A-1946, due 
Mar. 15, 1946 (additional of 
notes issued Nov. 1,1941). 

Subtotal -

K% certs., series G-1946, due 
Oct. 1, 1946. 

Sixth War Loan: 
2M% Tr. bonds. Mar. 15, 

1966-71.* 
2% Tr. bonds, Dec. 15,1952-

1K% Tr. notes, series C-1947, 
due Sept. 16,1947. 

K% certs., series H-1945, due 
Dec. 1,1946. 

• 

Subtotal 

0.90% Tr. notes, series C-1946, 
due Jan. 1, 1946. 

2H% Tr. bonds, Mar. 15,1966-71 
(additional of bonds i s sued 
Dec. 1,1944).* 

2% Tr. bonds, Dec. 15, 1962-54 
(additional of bonds issued 
Dec. 1, 1944). 

. . 1^% Tr. notes, series C-1947. 
due Sept. 16, 1947 (additional 
of notes issued Dec. 1,1944). 

Subtotal J. 

%% certs., series A-1946, due 
Feb. 1,1946. 

Subtotal 

K% certs., series B-1946, due 
Mar. 1,1946. 

Subtotal -

Tax status 

Taxable... 

d o . - -

do 

do --

do 

.- do --

— - d o - _ - -

d o . - - . 

. . . . . d o - - . -

d o . . - -

do - - . 

do --

do 

d o . - - . 

. - - d o 

Issued for cash, 

War 
loan 

662 

1,213 

3,799 

2,711 

6,939 

1,660 

4,396 

15, 596 

Other 

7 103 

737 

983 

1,720 

Total 

662 

1,213 

3,902 

3,448 

7, 922 

L560 

. 4,396 

17,315 

Ex
changed 

2,611 

3, 694 

788 

788 

3,492 

3,416 

: 33 

740 

137 

911 

5,043 

6,043 

4,147 

4,147 

Total 
issued 

662 

1,213 

3,902 

2,511 

3,694 

788 

788 

3,492 

3,448 

7,922 

1,660 

4,395 

17,315 

3,416 

33 

740 

137 

911 

6,043 

6,403 

4,147 

4,147 

Footnotes at end of table. 
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position of redeemed issues including securities guaranteed by the Government, 
June 30, 1946 ^^Continued 
of dollars] 

Date of re
funding or 
retirement 

1944 

Aug. 1 - - -

Sept. 1 .— 

Sept. 1 5 - -

D o — 

Oct. l 

Dec. 1..U-

Dec. 15... . 

D o - . . 

D o . . -

1945 
Feb.1 

D e -

Mar. 1 

Do -
Do 

Securities matured and redeemed i 

Description of security retired or 
redeemed 

yi% certs., series D-1944, due Aug. 1, 
1944. 

y8% certs., series E-1944, due Sept. 
1, 1944. 

1% Tr. notes, series C-1944, due 
Sept. 16, 1944. 

^ % Tr. notes, nat. def., series D -
1944, due Sept. 16, 1944. 

y8% certs., series F-1944, due Oct: 1, 
1944. 

l i% certs., series G-1944, due Dec. 1, 
1944. 

4% Tr. bonds, Dec. 15,1944-54-

dO-.L — — — . — . . . 

. . . . . do 

14% certs., series A-l, due Feb. 1946, 
1945. 

l>i% C. C. C. notes, series G, Feb. 
16, 1946. 

^ % Tr. notes, series' A-1945, due 
Mar. 16, 1946. 

1M% Tr. notes, series C-1946, due 
Mar. 16, 1945. 

0.90% Tr. notes, series D-1945, due 
Mar. 1, 1945. 

Date of issue 

Aug. 2, 1943--

Sept. 15, 1943-

Dec.22,1939--

Jan. 31. 1941... 

Oct. 15, 1943— 

Dec. 11943— 

Dec. 15, 1924.. 

do 

do -

Feb. 1, 1944... 

July21, 1941--

Mar. 15, 1940.. 

Sept. 25, 1942.-

Feb. 1, 1944... 

Ex
changed 
for new 
security 

2,611 

•3,694 

186 

602 

• 788 

3,492 

3,416 

33 

740 

137 

911 

4,649 

395 

5,043 

' 493 

1,546 

2,109 

4,147 

Re
deemed 
for cash 2 

34 

428 

98 

33 

130 

27 

.124 

126 

400 

17 

416 

225 

60 

18 

304 

Total ex
changed 
and re
deemed 

2,545 

4,122 

283 

635 

918 

3.519 

3, 540 

1,037 

5,048 

412 

6,460 

718 

1,606 

2,127 

4, 461 

Percent 
ex

changed 

99 

90 

66 

95 

86 

99 

96 

88 

92 

96 

92 

69 

96 

99 

93 

719509-—47- -33 
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TABLE 31.—Offerings of bonds, notes, and, certificates of indebtedness, and dis 
July 1, 1940, through 

[In millions 

D a t e issued 

1945 
Apr . 1 

M a y l 

J u n e 1 --

D o 

Do 
Do 

D o 

D o 

D o 
Do 

Aug . 1 . . 

S e p t . l . . . . . . 

Oct. 1 

N o v 15 

D o 

Dec 3 

1 

Securities issued 

Descr ipt ion of securi ty issued 

K % certs., series C-1946, due 
Apr . 1, 1946. 

J^% certs., series D-1946, due 
M a y 1, 1946. 

0.90% Tr . notes, series D-1946, due 
J u l y 1, 1946. 

Subto ta l 

Seventh^iWar Loan:]^ 
2M% T r . bonds, J u n 6 15, 

1967-72.* 
23^% T r . bonds , J u n e 15, 

1959-62.* 
1 H % T r . bonds , Dec. 15,1950. 
y8% certs. , series E-1946, due 

J u n e 1, 1946. • 

Subto ta l 

To ta l marke tab le issues. 

U. S. savings bonds : 
Series E 
Series F and G 

Treasu ry savmgs notes : 
Series C 

To ta l nonmarke tab le issues-

To ta l fiscal year 1945 

Seventh W a r Loan s—Continued 
2 K % T r . bonds, June 15, 

1967-72.4 
2 ^ % Tr . bonds , J u n e 15, 

1959-62.* 
VA% T r . bonds, Dec. 15,1950. 
^ % certs., series E-1946, due 

J u n e 1, 1946. ' 

Subto ta l 

J^% certs:, series F-1946, due 
Aug. 1, 1946. 

K % certs., series G-1946, due 
Sept . 1, 1946. 

Subto ta l 

J^% certs., series H-1946, due 
Oct. 1,1946. 

Victory Loan: 
2 H % T r . bonds, Dec. 15, 

1967-72.* 
23^% T r . bonds, Dec. 15, 

1959-62.* 
7^% certs., series £-1946, due 

Dec. 1, 1946. 

Subto ta l -

T a x s t a tus 

T a x a b l e . . . 

. . . d o 

. . . d o . 

. . . d o 

. . . d o . - . - . 

. . . d o . 

. . . d o 

- . d o . . . . 
. . . d o 

. . do 

. - d o 

. . . d o 

- . d o 
. . . d o — - . . . 

. . . d o — 

. . . d o -

. . - d o 

. . . d o 

. . . d o 

Issued for cash 

W a r 
loan 

6,329 

4,308 

1, 449 
4,450 

16, 536 

35, 930 

7,825 
1,980 

5, 671 

15, 476 

51, 406 

-759 

769 

241 
334 

2,103 

9,819 

3,045 

3, 737 

16,601 1 

Other 

7 870 

7 200 

7 916 
7 14 

7 2,000 

3,822 

3, 729 
1,357 

1,345 

6,431 

10, 253 

79 

78 

7 29 
72 

7 48 

1,870 

425 

31 

2,326 

To ta l 

7,199 

4,508 

2,365 
4,464 

18, 536 

39, 752 

11, 553 
3,337 

7,016 

21, 907 

61, 659 

768 

777 

270 
336 

2,151 

11,689 

3,470 

3,768 

18,927 

Ex
changed 

4,811 

1, 579 

. 4,910 

4, 910 

• 

35,301 

35,301 

2, 470 

4, 336 

•4,336 

3, 440 1 

Tota l 
issued 

4,811 

1,579 

4,910 

4,910 1 

7,199 

• 4,508. 

2,365 
4, 464 

18, 536 

75, 053 

11,553 
3,337 

7,016 1 

21,907 1 

96,960 

768 

777 

270 
336 

2,151 1 

2,470 1 

4,336 

4,336 

3,440 1 

11,689 

3,470 

3,768 

18,927 

See footnotes a t end of table. 
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position of redeemed issues including securities guaranteed by the Government, 
J u n e 30, 1946 i—Continued 

of dollars] 

f _ . " • ' • 

'̂ 

\:-. 
i ' • ' ' • . 

f 

I,.; 

\ - • • ' 

V: : 

V • • ' • . • 

/ : / : ; . . • : 

1 . ..••. 

) 

[.. -. 
" : . . • , " 

1 ' :( ' 

Securities ma tu red and redeemed i 

D a t e of re
funding or 
r e t i r ement 

1945 
Apr . 1 

, M a y 1 

J u n e 1 

D o 

V a r i o u s . . . 
D o 

D o 

A u g . 1 . . . . 

Sept . 1 . . - . 

D o . 

Oct . 1 

Descript ion of secur i ty re t i red or 
redeemed 

K % certs. , series B-1945, due Apr . 1, 
1945 

y8% certs. , scries D-1945, due M a y 
1, 1945. 

K % certs. , series C-1945, duo J u n e 
1, 1946. 

1K% H . 0 . L . C. bonds , series M , 
June 1, 1945-47. 

U. S. savings bonds : 
Series A - E -̂  . - . 
Series F and G 

Treasu ry savings notes : 
Series A, B , and C 

1 

% % certs., series E-1946, due Aug. 
1, 1945. 

2 % % T r . bonds , Sept . 15. 1945 4 7 — 

K % certs., seriesJF-1945, due Sept . 
1, 1945. 

K % certs. , series G-1945, due Oct. 
1, 1945. 

' 

D a t e of issue 

Apr . 1, 1944 . . . 

M a y 1, 1944. . . 

J u n e 26, 1944.. 

J u n e l , 1939 . . . 

1935-46 
1941-45 

1942-45 

Aug. 1, 1944— 

Sept . 16. 1935.. 

Sept . 1, 1944.. 

Oct. 1, 1944. 

Ex
changed 
for new 
secur i ty 

4,811 

1,579 

4,187 

' 723 

4,910 

35, 301 

35, 301 

^ 

2,470 

907 

3,429 

4,^336 

3,440 

Re
deemed 
for cash 2 

66 

35 

583 

32 

615 

2,307 

3,989 
310 

6,456 

10, 755 

13, 062 

41 

307 

266 

572 

62 

Tota l ex
changed 
and re
deemed 

4,877 

1,615 

4,770 

755 

5,525 

37, 608 

3,989 
310 

6,456 

10, 755 

48, 363 

2,511 

1.214 

3,694 

4,908 

3,492 

Percen t 
ex

changed 

; 99 

98 

88 

96 

89 

94 

98 

75 

93 

88 

99 
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TABJJ'E Sl.^-Offerings of bonds, notes, and'certificgtes of indebtedness, and dis 
J u l y ly 1940, through 

' [In millions 

Date Issued 

1946 
Dec 1 

._ 1946 . 
Jan 1 '̂  

Feb 1 

Mar I 

Apr. 1.. 

June 1 

Various 
Do 

Securities issued 1 

Description of security issued 

y8% certs., series, J-1946, due 
Nov. 1, 1946. '" 

Subtotal . i 

%% certs., series A-1947, due 
Jan. 1, 1947. 

J4% certs., series B-1947,' due 
Feb. 1, 1947. 

K% certs., series C-1947, due 
Mar . l , 1947. 

K% certs., series D-1947, due 
.Apr. 1,1947. 

K% certs., series E-1947, due 
June 1, 1947. 

Total marketable issues. . . 

U-: S. savings bonds: 
Series E ._ 
Series F and G__-__ _. --_. 

Treasury savings notes: 

SeriesC . . . . - — — 

Total nonmarketable issues-

Total fiscal year 1946— 

Tax sta'tus 

Taxable 

- d o — - -

d o - - -

do 

-_ d o - — - . 

do . 

do -
"•-do"- . : :" ." 

— d o — - . -

Issued for cash 

War 
loan 

18,704 

2,910 
- 790 

1. 806 

6.605 

24,209 

Other 

2.373 

3,829 
2,083 

1, 720 

7, 632 

10,006 

Total 

, 

( • • 

^ 

21,077 

6,739. 
2,873 

3,526 

13,137 

34, 215 

Ex
changed 

- 3,778 

3, 778 

3,330 

4,954 

3,133 

2,820 

'. 2,775 

31,036 

31,036 

Total 
issued 

3,778 

3,778 

3,330 

, 4,964 

3,133 

2,820 

2,776. 

62,113 

6,739 
2,873 

31625 

13,137 

66, 260 

NOTE.—Figures are rounded and will not necessarily add to totals. An explanation of the abbreviations 
used in'the table follows: C. C. C , Commodity Credit Corporation; F. F. M. C , Federal Farm Mortgage 

• Corporation; F. P . H. A., Federal Public Housing Authority (formerly the UnitedStates Housing Author
ity); H. 0 . L. C , Home Owners' Loan Corporation; and R. F . C , Re.construction Finance Corporation. 

1 Excludes depositary bonds and adjusted service bonds. Guaranteed securities that have been exchanged 
for public debt securities or, redeemed for cash are included in the "securities matured and redeemed.*' 
"Securities issued" excludes guaranteed securities. 
. 2 Includes amounts transferred to matured debt on which interest has ceased. , 

8 Series A-D sayings bonds sold prior to Mar. 1, 1941, are partially tax-exempt; those sold on and after 
that date are taxable. Series E bonds are taxable. , , 

* Bank restricted issues of Treasury bonds are those which commei-cial banks (banks accepting demand 
deposits) are not permitted to acquire prior to a specified date, with three exceptions: (1) Concurrently 
with the Fourth, Fifth, and Sixth War Lnans and the Victory Loan, commercial banks were permitted to 
subscribe for limited investment of their savings deposits; (2) commercial banks niay temporarily acquire 
such issues through forfeiture of collateral; and (3) commercial banks may hold a limited amount of such 
issues for trading purposes. The bank restricted issues of Treasury bonds as of June 30,1946, were as follows: 



REPORT OF THE SECRETARY OF THE TREASURY 503 
position of redeemed issues including securities guaranteed by the Government, 
June 30, 1946^—Continued 
of dollars] 

Securities matured and redeemed i 

Date of re
funding or 
retirement 

Description of security retired or 
redeemed Date of issue 

Ex
changed 
for new 
security 

Re
deemed 

for cash 2 

Total ex
changed 
and re
deemed 

Percent 
ex

changed 

1946 
Dec. 1— 

Do-. 

Do-

1946 
Jan. 1. 

Do 

Feb. 1 

M a r . l - — 

Mar.-16-.. 
Do 

Apr. 1 

M a y l 

June 1 

June 15 - . . 
Do 

Various... 
Do 

Do. 

2H% Tr. bonds, Dec. 15, 1945. 

%% Tr. notes, nat. def., series 
B-1945. due Dec. 16, 1945. 

J^% certs., series H-1945, due Dec. 
1,1945. 

0.90% Tr. notes, series C-1946, due 
Jan. 1, 1946. 

3% conversion bonds, due Jan. 1, 
1946. 

%% certs., series A-1946, due Feb. 
1,1946. 

14% certs., series B-1946, due Mar. 
1.1946. 

3K% Tr. bonds. Mar. 15, 1946-56... 
1% Tr. notes, series A-1946, due 

Mar. 15,1946. 
J^% certs., series C-1946, due Apr. 1, 
. 1946. 

J4% certs., series D-1946, due May 1, 
1946. 

J4% certs., series E-1946, due June 1, 
1946. 

3H% Tr. bonds, June 15, 1946-49..-. 
3% Tr. bonds, June 15, 1946-48 

U .S . savings bonds: 
Series A-E 
Series Fand G-

Treasury savings notes: 
Series A, B, and C-. 

Dec. 15, 1937.-

Dec. 18,1940... 

Dec. 1, 1944... 

Dec. 1,1944. 

Jan. 1, 1916. 

Feb. 1, 1945--

Mar. 1, 1945... 

Mar. 15, 1926. 
Nov. 1,1941.. 

Apr. 1, 1945.-

May 1, 1945.. 

June 1, 1946.. 

June 15, 1931. 
June 15, 1934. 

1935-46. 
1941-46. 

1942-46.. 

408 

438 

2,932 

3,778 

3,330 

4,954 

3,133 

2, 775 

31, 036 

31,036 

133 

93 

1,464 

541 

531 

4,396 

i,e 5,467 

85 

16 

89 

1,014 

489 
1, 291 

1,991 

1,579 

2,025 

819 
1,036 

3,416 

16 

5, 043 

4,147 

489 
lj291 

4,811 

1,579 

4,799 

819 
1,036 

12, 788 43,823 

6,220 
497 

6,935 

6, 220 
497 

6,936 

13, 652 .13, 652 

26, 440 57, 476 

75 

83 

67 

98 

76 

69 

Bank restricted issue of Treasury 
bonds 

2}^%, Sept. 15, 1956-.59 ..-_ 
23^%, June 16, 1959-62 
2M%. Dec. 15,1959-62 
2M%, June 15, 1962-67 
2K%, Dec. 15, 1963-68 
2>^%, June 15,1964-69-

Earliest date 
on which 

commercial 
banks may 
own bonds 

Sept. 15,1946 
June 15,1952 
Dec. 15,1952 
May 5,1952 
Dec. 1,1952 
Apr. 15,1953 

Bank restricted issue of Treasury 
bonds 

2H%, Dec. 15, 1964-69 
214%, Mar. 15, 1965-70 
2H%, Mar. 15, 1966-71 
2}4%, June 15,1967-72 
2M%, Dec. 15, 1967-72-- . . . . 

Earliest date 
on which 

commercial 
banks may 
own bonds 

Sept. 15,1953 
Feb. 1,1954 
Dec. 1,1954 
June 15,1962 
Dec. 16,1962 

8 Redeemed for cash or transferred to matured debt on July 1,1942. 
8 Includes notes surrendered in payment of taxes. 
7 Includes subscriptions by commercial bamcs and Treasury investment accounts not credited to the war 

loans, as well as other subscriptions reported too late to be credited to the official drive figures. 
8 Includes only sales in the particular fiscal year. 
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TABLE 32.—Puhlic debt increases and decreases and balances in General Fund, fiiscal 
years 1916 through 1946 

[In millions of dohars. On basis of daily Treasury statements, see p. 359] 

Year 

1915 

1916 
1917 
1918..: 
1919 
1920 
1921 . . J 
1922 
1923 
1924 
1925 
1926... 
1927 
1928 -
1929 
1930 . . 
1931 
1932 
1933 
1934 . . 
1935 
1936 
1937. 
1938 
1939 
1940 . -
1941 
1942 
1943 
1944-
1 9 4 5 - . . . . - -
1946 -

Total 

Pub l i c deb t 
ou t s tand ing 

a t end of 
year 

1,19L4 

1, 225.1 
2,975. 6 

12, 455. 2 
25,484. 5 
24, 299. 3 
23. 977. 5 
22; 963. 4 
22, 349. 7 
21, 250. 8 
20, 516. 2 
19, 643. 2 
18,511.9 
17, 604. 3 
16, 931.1 
16,185. 3 
16, SOL 3 
19, 487. 0 

' 22,538.7 
27, 053.1 
28,700.9 
33, 778. 5 
36, 424. 6 
37,164. 7 
40, 439. 6 
42, 967. 5 
48, 961.4 
72,422.4 

136, 696.1 
201,003. 4 
258, 682. 2 
269, 422.1 

Increase, or 
decrease (—) 

in publ ic 
d e b t dur ing 

year 

33.8 
1, 750. 5 
9,479. 6 

13, 029. 3 
- 1 , 1 8 5 . 2 

- 3 2 1 . 9 
- 1 , 0.14.1 

- 6 1 3 . 7 
- 1 , 098. 9 

-734 . 6 
- 8 7 3 . 0 

- 1 , 1 3 L 3 
. - 9 0 7 . 6 

- 6 7 3 . 2 
- 7 4 5 . 8 

616. 0 
2, 685. 7 
3,051.7 
4, 514. 6 
1, 647. 8 
5,077. 7 
2, 646.1 

740.1 
3, 274. 8 

. 2, 528. 0 
5, 993. 9 

23, 461. 0 
64, 273. 6 
64, 307.3 
57, 678.8 
10,739.9 

+268,230.7 

Analysis of increase or decrease in publ ic 
d e b t 

D u e to ex
cess of expen
di tures ( + ) 
or receipts 

(-) 

- 4 8 . 6 
+853. 4 

+9 ,033 .3 
+ 1 3 , 370. 6 

-212 . 5 
- 8 6 . 7 

- 3 1 3 . 8 
-309 . 7 
- 5 0 5 . 4 
-250 . 5 
- 3 7 7 . 8 
- 6 3 5 . 8 
- 3 9 8 . 8 
-184 . 8 
- 1 8 3 . 8 
-1-902. 7 

+3 ,153 .1 
+ 3 , 068: 3 
+3,154. 6 
+ 2 , 961. 9 
+ 4 , 640. 7 
+ 2 , 878.1 
-f 1,143.1 
+ 2 , 710. 7 
+ 3 , 604. 7 
+ 5 , 315. 7 

+23,197. 8 
+57, 761. 7 
+53 , 645. 3 
+53,149. 6 
+ 2 i , 199. 8 

+262, 237.1 

Resul t ing in
crease ( + ) or 
decrease (—) 

in General 
F u n d balance 

-1-82.3 
+897.1 
+447. 5 
- 3 3 3 . 3 
- 8 9 4 . 0 
+192.0 
-277 . 6 
+98 . 8 

- 1 3 5 . 6 
- 1 7 . 6 

- 7 . 8 
+ 2 4 . 1 
+ 3 L 5 
+ 6 1 . 2 ' 

- 8 . 1 
+153. 3 

- 5 4 . 7 
+445. 0 

+ 1 , 719. 7 
-740 . 6 
+840. 2 
- 1 2 8 . 0 
- 3 3 7 . 6 
+622. 3 
- 9 4 7 . 5 
+742. 4 
+358. 0 

+6 ,515 .4 
+10, 662. 0 

+ 4 , 629. 2 
-10 ,459 .8 

+14, 079. 7 

Decreases d u e 
to s t a tu to ry 
deb t r e the 

m e n t s 

1.1 
. 8.0 

78.7 
427.1 
422.7 
402. 9 
458.0 
466.5 
487.4 
519.6 
540.3 
549.6 
553.9 
440.1 
412. 6 
461.6 
359.9 
573.6 
403. 2 
104.0 
65.5 
58.2 

129.2 
6 1 3 
94.7 • 
3.5 

\^ 
(*) 

- 8 , 0 8 6 . 1 

General F u n d 
balance at 
end of year 

158.1 

240.4 
1,137.6 
1, 585. 0 
1, 251. 7 

357.7 
549. 7 
272.1 
370.9 
235.4 
217.8 
210.0 
234.1 
265 6 
326.7 
318 6 
471. 9 

- 417 2 
862.2 

2, 581. 9 
1, 841. 3 
2, 681. 5 
2, 553. 6 
2, 215. 9 
2, 838. 2 
1, 890. 7 
2, 633. 2 
2, 991.1 
9, 506. 6 

20,168. 6 
24,697.7 
14, 237. 9 

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 266,746.1 
Net increase in GenerarFund balance. _ 14,079.7 

•• 279,824.8 
Decrease in debt on account of— 

Statutory debtretirements - :. 8,086.1 
Rethements from surplus receipts in certain years - 3, 508.0 

11,594.1 

Net increase in debt smce June 30,1916 268,230.7 

Publicdebt: 
As of June 30,1916 1,191.4 
As of June 30,1946 269,422.1 

Net increase, as above. . . i -- 268,230.7 

NOTE.—Figures are rounded and will not necessarily add to totals. 
•Less than $50,000. 
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TABLE 33.—Statutory debt retirements, fiscal years 1918 through 19,46 

(in thousands of dollars. On basis of par amounts and of daily Treasury statements, see p. 359] 

Year 

1918 
1919 
1920— 
1921 
1922-
1923 --
1924- . - -
1925 
1926 - ^̂  
1927 
1928 
1929. 
1930- . -
1931 
1932 
1933.. 
1934... 
1936 
1936 . 
1937. 
1938 . 
1939 
1940 
1941 
1942. 
1943 . 
1944 
1946 
1946 

T o t a l . . 

C u m u 
la t ive 

s inking 
fund 

261,100 
276,046 
284, 019 
295,987 
306, 309 
317,092 
333, 528 
354, 741 
370, 277 
388, 369 
391, 660 
412, 556 
425, 660 
359, 492 
673,001 
403, 238 
103, 815 
65,116 
48, 518 

128,349 
37,011 
75, 342 
3,460 

- 1 

-•6.214,683 

Repay 
m e n t s of 
foreign 

deb t 

7,922 
72,670 
73,939 
64, 838 

100, 893 
149, 388 
159,179 
169,654 
179, 216 
181,804 
176, 213 
160,926 
48, 246 

33,887 
357 

142 
210 
120 

1, 579, 605 

B o n d s 
and notes 
received 
for es ta te 

taxes 

93 
3,141 

26,349 
21, 085 

6,569 
8,897 

47 

2 
20 
73 

1 

1 

66, 278 

Bonds 
received 
for loans 

from 
Pub l i c 
W o r k s 

A d m i n 
is t ra t ion 

8,095 
134 

1, 321 
668 

10, 219 

F ran 
chise tax 
receipts, 
Federa l 
Reserve 
B a n k s 

1,134 

2,922 
60, 724 
60, 333 
10,815 
3,635 

114 
59 

818 
250 

2,667 
4,283 

18 

2,037 

149, 809 

P a y 
m e n t s 

from n e t 
earnings. 
Federa l 
inter

med ia te 
credit 

b a n k s i 

680 
509 
414 
369 
266 
172 
74 
21 

1,501 
685 
548 
316 

6,555 

Com
m o d i t y 
Credi t 

Corpora
t ion 

capital 
repay
m e n t s 

25,364 
18,393 

43, 757 

Miscel
laneous 

gifts, 
forfei
tu res , 
e tc . 

13 
2 6,010 

393 
555 
93 

208 
63 

5,578 
3,090 

160 
61 
85-
53 
21 
15 

556 
1 

14 
139 
12 
16 
16 
5 
4 
3 
2 
4 

16,170 

Total 

1,134 
8,016 

78, 746 
427,123 
422. 695 
402,860 
458,000 
466, 538 
487, 376 
519, 556 
640,256 
549, 604 
553,884 
440, 082 
412, 630 
461,605 
359,864 
673, 568 
403, 240 
103,971 
65,465 
68,246 

129,184 
64,260 
94,722 
3,463 

2 
2 
4 

8, 086.075 

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

•̂  Revised. 
' Act of Mar. 4,1923 (42 Stat. 1456, sec. 206 (b),.requiring division of net earnings, was amended by act of 

May 19,1932 (47 Stat. 159, sec. 3). Act of Aug. 19,1937 (50 Stat. 715, sec. 30), provides for franchise tax. 
2 Includes $4,842,066.45 written ofl the debt Dec. 31. 1920, on account of fractional currency estimated to 

have been lost or destroyed in circulation. 
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TABLE 34.—Transactions on account of the cumulative sinking fund, fiscal year 
1946 

[On basis of Public Debt.accounts, see p. 369] 

Unexpended balance July 1,1945 i .- - . . $4,937,361,666.00 
Appropriaticn for 1946: 

Initial credit: 
(o) 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 (2J^% of the 
aggregate amoimt of expenditures from appropriations 
made or authorized under this act) . 80,178,311.86 

Total mitial credit. . ^ 341,443,783.55 
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 

687,605,466.04 

Total available, 1946 ^ ..._• 5,624,967,03L 04 
Securities retired hi 1946 - --

Unexpended balance June 30, 1946 - -. . . . . . 1 . 5,524,967,03L 04 

TABLE 35.—Cumulative sinking fund, fiscal years 1921 through 1946 
[In millions of dollars. On basis of Public Debt accounts, see p. 359] 

Year 

1921 
1922-- - - --- -
1923 . - . . 
1924 : . - - - . 
1925 
1926 -
1927 --- -
1928-. . 1 - - - -
1929 
1930 
1931 
1932 . - -
1933 -
1934i : 
1935 - . . - - . 
1936-
1937 
1938 . . . 
1939 1 
1940 - -
1941 - :.. 
1942. . . 
1943 
1944 
1946 
1946 . -

To ta l 
D e d u c t : C u m u l a t i v e expendi tures 

Unexpended ba lance! 

Appropr ia
t ions 

256.2 
273.1 
284.1 
294.9 
306.7 
32L2 
336.9 
355.1 
370.2 
382.9 
392. 2 
410.9 
425.6 
438.6 
493.8 
553. 0 
672. 8 
577.6 
680. 9 
582.0 
585. 8 
686.9 

' 687. 8 
587.6 
687.6 
587.6 

. 11,732. 0 
6, 207. 0 

6, 625.0 

Available for 
expendi ture 

dur ing year» 

256. 2 
274. 6 
284.2 
294.9 
306.7 
32L2 
336.9 
356.1 
370.2 
382.9 
392.2 
410. 9 
425.6 
438.5 
573. 2 
553.2 
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 
6, 626. 0 

D e b t retired 

P a r a m o u n t 

26L3 
276.9 
284.0 
296.0 
306.3 
317.1 
333.5 
354. 7 

^ 370.3 
388. 4 
39L7 
412.6 
425.7 
359. 5 
573. 0 
403.3 
103.7 
65.2 
48.5 

128.3 
37.0 
76.3 
3.4 

6, 214. 7 

Cost (princi--
pal) 

254.8 
274.5 
284.1 
294. 9 
306.7 
321. 2 
336.9 
365.1 
370.2 
382.9 
392. 2 
410.9 
425.6 
359.2 
673.0 
403.3 
103.7 
66.2 
48.5 

128.3 
37.0 
76.3 
3.4 

6, 207. 0 

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

I The amount which is shown available in each year includes the unexpended balance brougbt forward 
from the prior year. ' 
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T A B L E 36.—Amounts of guaranteed obligations matured or called, and amounts 

redeemed, fiscal year 1946 

Description 

Commodity Credit Corporation: 
^^% notes. Series D, 1941. 
IA% notes, Series G, 1945, matured Feb. 16,1946 
3^% demand obligations 
1% demand obligations --
1H% demand obligations.- _.-

Total _ - . . 

Federal Farm Mortgage Corporation: 
3% bonds of 1942-47- -
2K% bonds of 1942-47— - — -
3 ^ % bonds of 1944-64- -
3% bonds of 1944-49 - . . 

Total . . . 

Federal Housing Administration: 
Housing insurance fund: 

2 ^ % debentures, Series D, third called . . J 
Federal Public Housing Authority: 

1^% notes, Series B, 1944 

Home Owners' Loan Corporation: 
2K% bonds. Series B, 1939-49 
23^% bonds. Series G, 1942-44 , - -
3% bonds. Series A, 1944-52..: 
1H% bonds. Series M, 1945-47 . . . -
H% bonds, Series L, 1941-

Total -•- -

Reconstruction Finance Corporation:' • ' 
13^% notes. Series V, 1943 
1% notes. Series W, 1944 -

Total . ^ • -

Grand total _ _ _ . 

Amounts 
matured 
or called 

(2) 
(2) 

(2) 
(2) 

$2,500,000. 00 

(2) 

(2) 
(2) 
(2) 
(2) 
( 2 ) . . 

(2) 
(2) 

2,500,000. 00 

A m o u n t s 
redeemed ^ 

$5, 000.00 
77,000.00 

3 12, 015, 000.00 
3 86,012,148.83 
3 45, 554, 347.90-

143, 663,496. 73 

144, 400. 00. 
31, 200. 00' 

620, 900. 00 
3, 318,800. 00 

4,115,300. 00 

2, 500, 000. 00 

6,000. 00 

288, 276. 00 
132, 200. 00 

4,426, 500. 00 
5, 289, 376; 00 

3, 000. 00 

10,139, 360. 00 

10,000.00 
1, 000. 00 

,11,000.00 

160,435,146.73 

1 On basis of daily Treasury statement. 
2 Matured or called prior to fiscal year 1946. 
3 Does not include liquidations by commercial banks direct. 

Loan statistics 

T A B L E 37.—Dates of the 8 loans 

Loan 
Formal period of drive 

(sales period for market
able issues) 

Counting period of drive 
(sales period for non-
marketable issues) 

Date interest commenced 
on marketable issues 

First War Loan 
Second War Loan... 
Thhd War Loan... . 
Fourth War Loan.-
Fifth WarLoan 
Sixth War Loan 
Seventh War Loan. 
Victory Loan 

Nov. 30-Dec. 23,1942. 
Apr. 12-May 1, 1943.. 
Sept. 9-Oct. 2, 1943... 
Jan. 18-Feb. 15, 1944-
June 12-July 8, 1944.. 
Nov. 20-Dec. 16, 1944. 
May 14-June 30, 1945 
Oct. 29-Dec. 8, 1945 K 

Dec. 1-Dec. 31,1942.. 
Apr. 1-May 8, 1943... 
Sept. 1-Oct. 16, 1943.. 
Jan. 1-Feb. 29, 1944.. 
June 1-July 31, 1944.. 
Nov. 1-Dec. 31, 1944 i 
Apr.9-July 7, 1945 i.. 
Oct. 29-Dec. 31, 1946 3 

Dec. 1, 1942. 
Apr. 15, 1943. 
Sept. 15, 1943. 
Feb. 1, 1944. 
June 26, 1944. 
Dec. 1, 1944. 
June 1, 1945. 
Nov. 16 and Dec. 3,1946.< 

1 The final date for processing these subscriptions was extended from Dec. 31, 1944, to Jan. 2, 1945, in the 
Sixth War Loan; and from July 7 to July 9, 1945, in the Seventh War Loan. 

2 Represents sales period for individuals only; sales period for corporations and other investors was from 
June 18 through June 30,1945, in the Seventh War Loan; and from Dec. 3 through Dec. 8,1945, in the Victory 
Loan. 

3 The final date for processing was extended from Dec. 31,1946, to Jan. 3,1946, for Series E savings bonds, 
and.to Jan. 2, 1946, for other nonmarketable securities. 

* Interest commenced on Nov. 16,1945, for the 2]^ percent and 2K percent Treasury bonds, and on Dec. 3, 
1945, for the "A percent certificates of indebtedness. 



508 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE SS.—^Comparison of goals and sales in the 8 loans 

[Dollar figures in millions] 

Loan 

F h s t W a r Loan : 
Goal 
Sales 

, Percent - _. 
Second W a r Loan : 

Goal -
Sales ^ 
Percent -

T h i r d W a r Loan : 
Goal -
Sales 
Percent -

F o u r t h W a r Loan : 
Goal 
Sales 
Percent 

Fif th W a r Loan : 
Goal . - - - . - . - . 
Sales 
Percen t . . - - - . -

Sixth W a r Loan : 
Goal 
Sales 
Percent 

Seventh W a r Loan : 
Goal -- -
Sales -• 1 
Percent 

Victory Loan : 
Goal - -
Sales -- -
Percen t - - - —-

Tota l , all 
investors 

$9,000 
$12,947 

143.9 

. $1.3,000 
4 $18, 555 

4 135. 9 

$15,000 
4 $18, 944 

4 122.1 

$14,000 
$16, 730 

119.5 

$16,000 
$20, 639 

129.0 

$14,000 
$21, 621 

154.4 

$14,000 
$26, 313 

188.0 

$.11,000 
$21,144 

192.2 

N o n b a n k investors 

To ta l 

$4,000 
$7,860 

196.5 

$8,000 
4 $13,476 

4157.3 

$15,000 
4 $18,944 

4 122.1 

$14,000 
$16, 730 

119.6 

$16,000 
$20, 639 

129.0 

$1.4,000 
$21, 621 

154.4 

$14.000 
$26, 313 

188.0 

$11,000 
$21,144 

192.2 

Ind iv idua l s , par tnersh ips , and 
personal t rus t accounts 

To ta l 

(0 • 
$1,593 

$2, 500 
$3, 290 

13L6 

$5,000 
$5, 377 

107.5 

$5,500 
$5, 309 

96.5 

$6, 000 
$6, 351 

105.9 

$5,000 
$5, 882 

117.6 

$7,000 
$8, 681 

124.0 

$4,000 
$6, 776 

169.4 

Series E 
savings 
bonds 

(0 
$726 

$1,473 

$3,000 
$2,472 

82.4 

$3,000 
$3,187 

106.2 

$3,000 
$3,036 

101.2 

$2, 500 
$2, 868 

114. 7 

$4,000 
$3, 976 

99.4 

$2,000 
$2, 204 

110.2 

Other se
curities 

( 1 ) • 

$867 

(3) 
$1,817 

$2,000 
$2, 905 

145.3 

$2,500 
$2,122 

84.9 

$3,000 
$3, 315 

110.5 

$2, 500 
$3,014 

120.6 

$3,000 
$4, 705. 

156.8 

$2,000 
$4, 672 

228.6 

Corpora
tions and 
other in
vestors 

(0 
$6, 267 

$5,500' 
4 $10,186 

4 168.9 

$10,000 
4 $13, 567 

4 129.4 

$8,500 
$11. 421 

134.4 

$10,000 
$14,,288 

142.9 

$9,000 
$15, 739 

• 174.9 

$7, 000 
$17, 632 

251. 9 

$7. 000 
$14.368 

205.3 

Com
mercial 
banks 

2 $5,000 
$5,087 

IOL 7 

2 $5,000 
$5,079 

1.01. 6 

NOTE.—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 savings bonds. 
' 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 S9.—Sales of Series E savings honds of each denomination in the 8 loans 

[On basis of daily Treasury statements and reports of sales] 

Loan 

F i r s t W a r L o a n . L . . . 
Second W a r L o a n . . . . . 
T h i r d W a r Loan . 
F o u r t h W a r L o a n . . . . \ . 
Fifth W a r Loan HJ. 
Sixth W a r L o a n . . . . i . J 
Seventh W a r Loan 
Victory L o a n . . . . . 

F i r s t W a r L o a n . w — - - — - . 
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 . i • 
Fifth W a r L o a n . - "-— - . 
Sixth W a r Loan 
Seventh W a r L o a n - —-__--.- _-
Victory Loan ' -

To ta l all 
denomi
na t ions 

Denomina t ion 

$10 $26 $50 $100 $200 $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 

. 2,204 

2 
11 
26 
19 

265 
426 
653 
892 
929 
817 

1,140 
550 

99 
171 
291 
388 
423 
383 
636 
249 

'157 
314 
617 
733 
693 
676 
816 
346 """"i42" 

89 
225 
388 
447 
403 
407 
535 
308 

116 
338 
622 
726 
587 
574 
923 
590 

N u m b e r of bonds sold (in thousands) 

19, 247 
32,515 
52, 577 
69, 856 
72,113 
66,132 
92,128 
45, 662 

204 
1,488 
3,619 
2,624 

14,136 
22, 710 
34, 848 
47, 663 
49, 530 
43, 560 
60, 777 
29, 317 

2,630 
4,568 
7, 766 

10, 355 
11, 281 
10, 226 
14, 288 
6, 661 

2, 088 
4,189 
8,232 
9,777 
9,241 
9,007 

10, 886 
4,616 "'""946" 

238 
599 

1,035 
1,193 
1,075 
1,085 
1,427 

820 

155 
450 
696 
968 
782 
766 

1, 230 
787 

T o t a l all 
denomi
na t ions $10 

-

$25 

Denomina t ion 

$50 $100 $200 $500 $1,000 

Percentage dis t r ibut ion 

100. 0 
100.0 
100.0 
100. 0 
100.0 
100.0 
100.0 
100.0 

0.1 
. 4 
. 7 
.9 

36.5 
28.9 
26.4 
28.0 
30.6 
28.5 
28.7 
24.9 

13.6 
n . 6 
n . 8 
12.2 
13.9 
13.4 
13.̂ 5 
n.3 

21.6 
21.3 
25.0 
23.0 
22.8 
23.6 
20.6 
15.7 ""~"6."4" 

12.3 
• 15.3 

15.7 
14.0 
13.3 
14.2 
13.4 
14.0 

16.0 
22.9 
21.1 
22.8 
19.3 
20.0 
23.2 
26.8 

Percentage d is t r ibut ion 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

0.3 
2.2 
3.8 
5.5 

73.4 
69.8 

, 66.3 
68.1 
68.7 
65.9 
66.0 
64.2 

13.7 
14.1 
14.8 
14.8 
15.6 
15.5 
15.6 
14.6 

10.9 
. 12.9 

15.6 
14.0 
12.8 
13.6 
n.8 
10.1 ' " " 2 . " l " 

L 2 
L 8 
2.0 
L 7 
1.5 
L 6 
1.-5 
1.8 

0.8 
1.4 
1.3 
1.4 
1.1 
1.2 
L 3 
L 7 

NOTE.—Figures are rounded and will not necessarily add to totals. 
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TABLE 40.—Comparison of sales oj securities in the 8 loans, hy classes of investors and by 

[In millions of doUars. On basis of reports of sales] 

Security and loan 

Savings bonds (at issue price): 
Series E: 

First War Loan.-
Second War Loan 
Third War Loan - . . - . 
Fourth W ar Loan : .. 
Fifth War Loan.. . . 
Sixth War Loan... . . . . . 

-Seventh War Loan...i 
Victory Loan 

Subtotal . . . 

Series F a n d G : 
First War Loan 6.. 
Second War Loan^ __ 
Third War Loan. . . 
Fourth War Loan 
Fifth War Loan .-
Sixth War Loan . 
Seventh War Loan-. 
Victory Loan .-. 

Subtotal 

Total, 
all hi
vestors 

726 
1,473 
2, 472 
3,187 
3,036 
2.868 
3,976 
2,204 

19, 942 

288 
667 

• 831 
1,024 

818 
719 
991 
657 

5,995 

Com
mercial 
banks ^ 

Nonbank investors 

Total 

726 
1,473 

• 2, 472 
3.187 
3,036 
2,868 
3,976 
2,204 

19, 942. 

288 
667 
831 

L024 
818 
719-. 
991 
657 

• 6,995 

Individ
uals 

partner
ships, and 
personal 

trust 
accounts 

726 
1,473 
2,472 
3,187 
3,036 
2,868 
3,976 
2,204 

19,942 

216 
425 
665 
673 
674 
622 
683 
503 

4,061 

Corporations and other investors 

Total 

" 

• 72 
242 
266 
451 
244 
197 
308 
154 

1, 934 

Insurance 
com

panies 

4 
35 
7 

• 6 

14 
6 

72 

Savings 
banks 

i 
35 
2 
1 
6 
1 

45 

Corpora
tions and 
associa
tions 2 

72 
242 
231 
341 
207 
162 

' 234 
125 

2 1.614 

Buildmg 
and loan 
and sav
ings and 
loan asso
ciations 3 

° 

10 
23 
7 

3 40 

r 

Dealers 
and 

brokers 4 

(*) 
(*) 

?i 
(*) 

State 
and 
local 

govern
ments 

30 
39 

. 28 
18 
32 
15 

162 

Treasury 
mvest
ment 

accounts « 
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Savings notes: ' 
First War Loan ^.. 
Second War Loan 6-
Third War Loan--
Fourth War Loan 
Fifth War Loan 
Sixth War Loan -
Seventh War Loan..-l 
Victory Loan 

Subtotal -

Treasury bills: ^ 
First War Loan ---
Second War Loan.. 

Subtotal . - . . . . . -

"A percent certificates: 
First War Loan _ 
Second War Loan 
Third War Loan 
Fourth War Loan • 
Fifth War Loan 
Sixth War Loan 
Seventh War Loan 
Victory Loan 

Subtotal 

IH percent notes: 
Fifth War Loan 
SixthWar Loan. 

Subtotal -

Treasury bonds: 
1}^ percent bonds: Seventh War Loan 
1% percent bonds: First War Loan 

2 percent bonds: 
Second War Loan. . . . . 
Third War Loan '..-. 
Fifth War Loan.. 
Sixth War Loan... . . . 

Subtotal. . . 

Footnotes at end of table. 

1, 336 
1, 652 
2, 483 
2, 232 
2,575 
2,429 
2, 707 
1, 682 

17,095 

906 
810 

1,716 

3,800 
6, 251 
4,122 
5, 036 
4,770 
4,405 
4, 784 
3,737 

35, 905 

1 1,948 
1,550 

3,498 

1,690 
3,062 

• 4,939 
5, 257 
5,229 
6,939 

22,364 

906 
810 

L716 

2,121 
2,147 

4, 268 

2,061 

2,122 

2,122 

1,335 
1,652 
2,483 
2, 232 
2,575 
2,429 
2,707 
1,682 

17,095 

1,679 
3,104 
4,122 
5,036 

• 4,770, 
4,406 
4,784 
3,737 

31,637 

1,948 
1,550 

3,498 

1,690 
1,001 

2,817 
6,257 

• 6,229 
6,939 

20,242 

188 
132 
193 
183 
181 
146 
148 
115 

1,286 

121 
246 
366 
496 
468 
339 
301 

' 305 

2, 642 

353 
210 

563 

1,690 
85 

" 472 
1,220 
1,322 
1,295 

4,309 

1,147 
1,620 
2,290 
2,049 
2,394 
2, 283 
2,559 
1,567 

15, 809 

1,558 
2,858 
3,756 
4,540 
4,302 
4,066 
4,483 
3,432 

28,995 

1,695 
1,340 

2, 935 

916 

2,346 
4,037 
3,907 
6,644 

15,933 

1 
3 
2 
1 
1 
1 

9 

76 
123 
136 
207 
170 
150 
99 
19 

980 

309 
98. 

407 

• 

240 

703 
894 
924 

1,339 

3,860 

(*) 
2 

(*) 
'%_ 

1 

5 

51 
105 
119 
136 
84 
46 
43 
8" 

692 

121 
133 

254 

86 

539 
1,032 
1, 250 
2,018 

4,839 

1,147 
1, 520 
2,262 
1,997 
2,271 
2,239 
2,333 
1,452 

2 15, 221 

899 
2,033 
2,803 
3,479 
3,318 
3,255 
3,671 
2,844 

2 22, 301 

913 
811 

21, 725 

242 

832 
1,357 
1,242 
1,350 

2 4,782 

3 
4 
1 

38 

0-

27 
25 
7-

3 59 

46 

46 

423 

3 423 

(*) 
^ (*) 

1 
(*) 
(*) 
(*) 

1 

450 
356 
322 
266 
148 
64 

(*) 
(*) 
1, 605 

'l33 
54 

187 

318 

189 
480 
242 
181 

1,092 

26 
47 
120 
40 
219 
112 

564 

82 
241 
376 
452 
582 
524 
645 
663 

3,465 

119 
198 

317 

30 

82 
123 
249 
333 

787 

1 

1 

(*) 
151 

161 
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TABLE 40.—Comparison of sales of securities in the 8 loans, by classes of investors and i 
[In millions of dollars] 

issues—Continued 
I—^ 

to 

Securi ty a n d loan 

Treasu ry bonds—Cont inued 
2H percent bonds : 

F o u r t h War Loan 
Seventh W a r Loan 
Victory Loan i 

Subto ta l . -- --

2}.i percent bonds: 
F h 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 
Seven th W a r Loan ._ _ 
Victory Loan 

Subto ta l 

To ta l all securities: 
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 
Fifth W a r Loan 
Sixth W a r Loan 
Seventh W a r L o a n . . . . . . 
Victory Loan ' . . . . 

To ta l 

T o t a l , 
all in

vestors , 

3,331 
5,077 
3,045 

11, 453 

2,831 
3,762 
3, 779 
1,920 
2,263 
2,711 
7,088 
9,819 

34,173 

12, 947 
18, 555 
18,944 
16, 730 
20, 639 
21, 621 
26, 313 
21,144 

156,893 

Com
mercial 
b a n k s i 

5,087 
5,079 

10,166 

N o n b a n k investors 

T o t a l 

3,331 
5,077 
3,045 

i l , 453 

2,831 
3,762 
3,779 
1,920 
2,263 
2,711 
7,088 
9,819 

34,173 

7, 860 
13, 476 
18, 944 
16, 730 
20, 639 
21, 621 
26, 313 
21,144 

146, 726 

Ind iv id
uals 

par tner
ships, a n d 
personal 

trust 
accounts 

517 
766 
836 

2,119 

257 
640 
561 
352 
417 
502 

1,117 
2,813 

6, 559 

. • 

1,593 
- 3,290 

5,377 
5,309 
6,351 
6,882 
8,681 
6,776 

43,256 

Total 

2,814 
4,311 
2, 209 

9,334 

2, 574 
3,222 
3,218 
1,568 
1,846 
2,209 
6,971 
7,006 

27, 614 

6,267 
10,186 
13, 567 
11, 421 
14, 288 
15, 739 
17, 632 
14,368 

103,470 

Insu rance 
com

panies 

801 
774 
440 

2,015 

1,382 
1,682 
1,585 
1,095 
1,357 
1, 603 
3,291 
2,643 

14, 538 

1,699 
2, 408 
2,620 
2,141 
2,769 
3,196 
4,179 

. 3,109 

22,121 

Corporat ions and other investors 

Savings 
banks 

1,028 
1,241 

410 

. 2,679 

.483 
550 
354 

61 
68 

116 
950 

1,350 

3,932 

620 
1,195 
1,508 
1,262 
1,525 

• 2, 314 
2,241 
1,770 

12, 432 

Corpora
tions and 
associa
tions 2 

.722 
1,259 

947 

2 2,928 

265 
560 
473 
256 
249 
230 
807 

1, 810 

2 4, 651 

2,625 
5,187 
7,121 
6,796 
8,201 
8,049-
8,304 
7,179 

2 53,464 

Bui lding 
and loan 
and sav
ings and 

loan asso
ciations 3 

565 
172 

3 737 

56 
194 
306 

3 556 

, 

----
811 
493 

0 31,869 

Dealers 
a n d 

brokers 4 

0 158 
150 

78 

386 

117 

92 
8 
9 

18 
136 
232 

612 

886 
544 
894 
433 
533 
317 
286 
310 

4,201 

S ta te 
a n d 
local 

govern
m e n t s 

104 
322 
162 

588 

88 
181 
235 
147 
163 
186 
593 
665 

2,258 

200 
503 
795 
789 

1,260 
1,299 
1,811 
1,507 

8,161 
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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 official drive figures or because of slight adjustments. Figures are rounded and whl 
not necessarily add to totals. 

•Less than $500,000. 
1 Included only in first 2 war loans. 
2 Includes Federal agencies and Federal trust funds whose purchases were not handled 

through the facilities of the Treasury Department. Also includes buOding and loan 
. and savings and loan associations for fhe first 5 drives. 

3 Separate sales tabulations for these investors were made for the first time in the Sixth 
W ar Loan. Included in corporations and associations prior to that time. 
. 4 Figures for the Second W ar Loan exclude amounts distributed to or earmarked for 

nonbank investors by dealers and brokers; these amounts have been classified in appro
priate investor classes. ' . . 

5 Included only in first 3 war loahs. Treasury investment accounts represent those 
Federal agencies and Federal trust funds whose investments are handled through the 
facilities of the Treasury Department. 

8 Sales of Series 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. 

7 Series C notes except for First War Loan figures which include small amounts of Series 
A tax savings notes. 

8 Figures shown represent net increase in amount of Treasury bhls outstanding during 
months of December 1942 and -\pril 1943, and have been arbitrarily assigned to commercial 
banks. 
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TABLE 41.—Comparison of guotas and sales of securities in the Victory Loan, hy States 

[Dollar figures in millions. On basis of reports of sales] 

O l 

State 

Alabama 
Arizona -
Arkansas.. 
n„i,v^ :„/Northern.—.-
Califomia|gQ^^jjg^^ _ _ 

Colorado 
Connect ieut ... , , 
Delaware 
Di.9t.rint of Colnmbia 
Florida - . 

Georgia.. -
Idaho . 
Illinois --. 
Indiana _ --
Iowa -

Kansas . 
Kentucky.. ._ . . 
Louisiana 
Maine . . . 
Maryla,nd 

Massachusetts .-- . . 
Michigan . . . 
Minnesota _ . . . , . . . — . . . . : . 
Mississippi . . . . . . 
Missouri 

Montana... . . . 
Nebraska 
Nevada _ . ._ . 
New Hampshire ._ 
New Jersey '. 1 —. 

Total 

Quota 

$68.0 
24.0 
36.0 

28L0 
324.0 

67.0 
324.0 

34.0 
85.0-
87.0 

85.0 
2L0 

756. 0 
165.0 
135.0 

70.0 
79.0 
74.0 
40.0 

170.0 

592.0 
329.0 
164.0 

33.0 
205.0 

25.0 
67.0 
8.5 

28.0 
496.0 

Sales 

$161 
40 
60 

632 
677 

123 
606 

51 
153 
180 

238 
29 

1,386 
319 
273 

141 
164 
176 
87 

386 

L093 
611 
374 

77 
456 

51 
138 

17 
65 

1,092 

Percent 
of quota 

236 
166. 
166 
189 
178 

215 
187 
149 
180 
207 

280 
139 
183 
193 
202 

201 
208 
238 
218 
226 

186 
155 
228 
233 
222 

205 
206 
201 
231 
220 

Individuals, partnerships and personal trust accounts 

Total 

Quota 

$42.0 
14.0 
24.0 

132.0 
150.0 

32.0 
57.0 
13.0 
42.0 
50.0 

47.0 
12.0 

28L0 
92.0 
8 L 0 

60.0 
47.0 
38.0 
17.0 
87.0 

130.0 
16L0 
80.0 
26.0 
96.0 

16.0 
40.0 
4 .5 
9.0 

135.0 

Sales 

$94 
20 
36 

201 
217 

68 
88 
19 
61 

104 

138 
14 

420 
133 
143 

77 
86 
93 
25 

103 

240 
217 
130 
50 

181 

25 
63 
12 
14 

224 

Percent 
of quota 

224 
140 
150 
152 
144 

181 
154 
144 
146 
208 

294 
120 
149 
144 
177 

155 
182 
245 
148 
118 

185 
135 
162 
194 
189 

165 
156 
267 
158 
166 

Series E savings bonds 
(at issue price) 

Quota 

. $25.0 
9.0 

15.0-
76.0 
8 L 0 

17.0 
30.0 

- 5.0 
27.0 
27.0 

28.0 
8.0 

146.0 
50.0 
46.0 

29.0 
22.0 
20.0 
8.5 

28.0 

65.0 
.90.0 
42.0 
17.0 
49.0 

9.0 
25.0 

2.5 
5.0 

60.0 

Sales 

$37 
10 
15 
79 
83 

20 
34 

5 
30 
27 

.28 
9 

164 
54 
68 

35 
23 
21 
9 

30 

70" 
96 
52 
19 
64 

15 
31 

3 
6 

68 

Percent 
of quota 

148 
108 
102 
105 
103 

118 
113 
104 
112 
101 

102 

no 
112 
108 
148 
122 
103 
105 
107 
106 

107-
107 
124 
114 
111 

161 
125 
106 
124 
114 

Other securities 

Quota 

$17.0 
5.0 
9.0 

57.0 
69.0 

15.0 
27.0 
8.0 

16.0 
23.0 

19.0 
4.0 

136.0 
42.0 
36.0 

2L0 
25.0 
18.0 
8.5 

59.0 

66.0 
7L0 
38.0 

9.0 
47.0 

6.0 
15.0 
2.0 
4.0 

75.0 

Sales 

$57 
10 
21 

122 
134 

38 
64 
14 
31 
77 

no 
6 

256 
79 
76 

42 
63 
72 
16 
73 

170 
121 

' 78 
31 

127 

10 
31 
9 
8 

156 

Percent 
of quota 

336 
. 199 

230 
213 
194 

253 
201 
169 
204 
333 

677 
141 
190 
187 
214 

201 
251 
400 
189 
124 

262 
170 

- 206 
345 
269 

171 
209 
470 
200 
208 

Corporations and other 
investors 

Quota 

$26.0 
10.0 
12.0 

149.0 
174.0 

25.0 
267.0 

2 L 0 
43.0 
37.0 

38.0 
9.0 

475.0 
73.0 
64.0 

20.0 
32.0 
36.0 
23.0 
83.0 

462.0 
168.0 
84.0 

7.0 
109.0 

10.0 
27.0 
4.0 

19.0 
361.0 

, Sales 

$67 
20 
24 

331 
360 

66 
618 
32 
92 
76 

100 
15 

966 
186 
130 

63 
79 
83 
62 

282 

853 
294 
245 

27 
275 

26 
75 

5 
51 

868 

Percent 
of quota 

256 
199 
199 

• 222 
207 

259 
194 
152 
214 
205 

263 
163 
203 
256 
240 

316 
245 
230 
270 
339 

185 
175 
291 
380 
252 

263 
280 
126 
266 
240 



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 - . . . . -
CD 

•^ Oklahoma 
§ Oregon . . 

Pennsy lvan ia . 
>». R h o d e l s l a n d 
~̂  South Carolina 

South D a k o t a 
^ Tennp..«;.<?fte _ ., 
i?̂  T e x a s . - - . . -

U t a h 
Vermon t 

Vhginia . . : 
Wash ing ton "̂. 
W e s t V h g i n i a . . . . 
Wisconsin . 
W y o m i n g - _ . . _ 

Alaska 
Cana l Zone 
H a w a i i . . . . . . 
Pue r to Rico 
Other possessions, foreign, etc 

T o t a l sales . . - . 

12.0 
3,536.0 

97.0 
21.0 

539.0 

69.5 
69.6 

732.0 
67.0 
38.0 

22.0 
86.0 

297.0 
29.0 
18.6 

111.0 
128.0 
63.0 

203.0 
7.0 

2.6 
1.5 

20.0 
9.0 

11,000.0 

22 
6.184 

176 
51 

L073 

161 
187 

1,262 
115 

73 

50 
204 
658 

67 
38 

197 
329 
124 
449 

17 

3 
2 

36 
22 
91 

21,144 

180 
175 
182 
241 
199 

232 
269 
172 
202 
193 

226 
237 
222 
230 
206 

178 
257 
233 
221 
250 

124 
149 
175 
249 

192 

8.0 
710.0 

66.0 
14.0 

229:0 

42.6 
39:5 

299.0 
22.0-
22.0 

15.0 
. 46.0 

179.0 
16.0 
6.6 

65.0 
67.0 
34.0 
86.0 
6.0 

L 5 
1.5 

n.o 
3.0 

4, 000.0 

10 
L286 

93 
26 

384 

90 
91 

494 
34 
32 

24 
98 

394 
24 
11 

105 
n4 
63 

117 
9 

2 
2 

13 
5 

- 1 9 

6,776 

128 
181 
170 
183 
168 

211' 
230 
166 
163 
144 

163 
214 
220 
148 
163 

162 
170 
166 
136 
171 

144 
145 
118 
166 

169 

5.0 
250.0 

30.0 
10.0 

119.0 

22.5 
22.6 

144.0 
11.0 
14.0 

10.0 
24 .0 . 
90.0 
n.o 
3.0 

38.0 
40.0 
16.0 
45.0 
3.5 

1.0 
LO 

10.0 
2.0 

2, 000.0 

6 
265 

33 
19 

122 

33 
27 

160 
12 

. 15 

15 
26 
92 
13 
4 

44 
42 
19 
53 

6 

2 
2 

11 
2 

- 1 3 

2, 204 

113 
106 

no 
189 
102 

. -146 
122 
111 

•106 
no 
145 
108 
103 
115 
120 

117 
104 
117 
117 
149 

154 
199 
108 
124 

no 

3.0 
460.0 

25.0 
4.0 

110.0 

20.0 
17.0 

165.0 

n.o 
8.0 
5.0 

22.0 
89.0 

5.0 
3.5 

27.0 
27.0 
18.0 
4 L 0 

L 5 

. 5 

. 6 
LO 
LO 

2,000.0 

5 
1,021 

60 
7 

262 

57 
63 

334 
22 
16 

10 
72 

301 
11 
7 

61 
. 72 

34 
64 

3 

1 

(*) • 
2 
3 

- 6 
4,572 

153 
222 
242 
169 
239 

285 
373 
215 
199 
203 

199 
329 
338 
222 
200 

225 
267 
191 
166 
224 

125 
38 

219 
250 

229 

4.0 
2,825.0 
^ 42.0 

7.0 
310.0 

27.0 
30.0 

433.0 
35.0 
16.0 

7.0 
40.0 

118.0 
13.0 
12,0. 

46.0 
6L0 
19.0 

.117.0 
2.0 

LO 

""""9."6' 
6.0 

7, 000. 0 

11 
4.898 

83 
25 

688 

'^ 
769 
82 
42 

25 
105 
265 
43 
28 

92 
216 
.71 
332 

9 

22 
17 

109 

14,368 

283 
173 
197 
366 
222 

263 
320 
178 
233 
261 

361 
264 
224 
331 
230 

201 
354 
372 
284 
445 

94 

246 
290 

206 

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 42.—Sales of securities in the Victory Loan, by States and by classes of investors 

[In millions of dollars. On basis of reports of sales] 

Sta te 

A l a b a m a _. . 
Arizona 
Arkansas 
^ ^ v f ,•„ f N o r t h e m . . 
California|sQ^j.j^g^^ . 

Colorado j . . - . . . -
Connec t icu t 
De laware . 
Dis t r ic t of Co lumbia . . 
F lor ida 

Georgia 
Idaho . 
Illinois -_ . . .^ _ 
I n d i a n a . - - . -
Iowa _: . . . _ 

Kansas . 
K e n t u c k y 
Louis iana 
M a i n e _. . 
Maryland— 

Massachuse t t s 
Mich igan - - . -_. 
Minneso t a _ . 
Mississippi 
Missour i __ 1 -

M o n t a n a 
Nebra ska . 
N e v a d a 
N e w H a m p s h i r e . 
N e w Jersey 

To ta l 

161 
40 
60 

532 
577 

. 123 
606 

51 
153 
180 

238 
29 

L386 
319 
273 

141 
164 
176 
87 

385 

1, 093 
511 
374 

77 
456 

51 
138 
17 
65 

1,092 

Ind iv idua l s , par tnersh ips , and personal 
t rus t accounts (classified b y securities) 

To ta l 

94 
20 
36 

201 
217 

58 
88 
19 
61 

104 

138 
14 

420 
133 
143 

•77 
85 
93 
25 

103 

240 
217 
130 
50 

181 

25 
63 
12 
14 

. 224 

Savings bonds (at 
issue price) 

Series E 

37 
10 
15 
79 
83 

20 
34 

6 
30 
27 

28 
9 

164 
54 
68 

35 
23 
21 
9 

30 

70 
96 
52 

ll 
15 

• 6 

68 

Series F 
and G 

4 
1 
2. 

19 
19 

5 
7 
3 
4 
6 

4 
1 

39 
- 14 

17 

9 
6 
4 
3 
6 

23 
19 
11 
3 

16 

2 
7 
1 
2 

17 

Savings 
notes and 
marke t 

able 
securities 

53 
. 9 

18 
103 
115 

33 
47 
11 
27 
71 

106 
4 

218 
65 
58 

33 
57 
68 
13 
68 

147 
102 
67 
28 

111 

8 
24 
9 
6 

140 

Corporat ions and other investors (classified b y investor classes) 

To ta l 

67 
20 
24 

331 
360 

65 
518 
32 
92 
76 

100 
15 

966 
186 
130 

63 
79 
83 
62 

282 

853 
294 
245 

27 
275 

26 
75 

5 
51 

868 

Insurance 
companies 

4 
(*) 

1^ 
31 

1 
302 

3 
12 

2 

2 
(*) 

59 
30 
41 

5 
5 

. 2 
2 

34 

243 
28 
20 

2 
31 

1 
19 

612 

Savings 
banks 

2 
2 

(*) 
38 

(*) 
118 

1 

2 

1 

(*) 

24 
51 

314 
4 

19 

(*) 
33 
38 

Corpora
tions and 
associa
tions 1 

50 
13 
17 

193 
182 

52 
65 
29 
64 
48 

•75 
9 

671 
130 
80 

52 
61 
76 

- 30 
1.11 

251 
166 
155 
23 

228 

. 15 
47 
3 

14 
192 

Bui ld ing and 
loan and 
savings 

and loan 
associations 

1 
2 
1 
6 

27 

3 
4 

(*) 
15 
10 
7 
2 

38 

4 
7 
3 
1 
9 

27 
13 
20 

1 
6 

1 
4 

(*) 
,1 

19 

Dealers 
and 

brokers 

(*) 
(*) 

5 
4 

(*) 
• ( * ) 

(*) 
20 

(*) 
1 

3 

8 

]̂ 
2 

s t a t e a n d 
local gov
e r n m e n t s 

11 
4 
5 

73 
115 

8 
28 

(*) 
13 

14 
4 

173 
7 
5 

2 
5 
1 
5 

73 

10 
83 
27 

1 
7 

9 
5 

.2 
1 

104 
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New Mexico 
New York 
North Carolina 
North Dakota 
Ohio — 

Oklahoma 
„ Oregon...'. 
Pennsylvania — 
Rhode Island 1 
South Carolina 

South Dakota .— 
Tennessee --_-
Texas - . . 
Utah— -
Vermont . 

Virginia -. 
Washington ^ '.. 
West Virginia 
Wisconsin . 
Wyoming 

Alaska . . .1 
Canal Zone -
Hawaii 
Puerto Rico -. 
Other possessions, foreign, etc 

Total sales -

1 22 
6,184 
176 
51 

1,073 

161 
187 

L262 
115 
73 

50 
204 

- 658 
67 
38. 

197 
329 
124 
449 
17 

3 
2 
35 
22 
91 

21,144 

10 
1,286 

9S 
26 
384 

90 
91 
49̂  
34 
32 

24 
98 
394 
24 
11 

105 
114 
53 

' 117 
9 

2 
2 
13 
5 

-19 

6,776 

6 
265 
33 
19 
122 

33 
27 
16C 
12 
15 

15 
26 
92 
12 
4 

44 
• 42 
19 
52 
5 

2 
2 
11 
2 

-13 

2,204 

1 
75 
5 
3 
28 

6 
6 
37 
2 
2 

3 
5 
16 
1 
1 

9 
8 
3 
17 
1 

• (*) 1 
(*) 

2 
1 

(*) 
503 

4 
946 
56 
4 

234 

61 
59 
297 
19 
14 

7 
67 
286 
10 
6 

52 
M 
31 
47 
2 

1 
2 

-6 

069 

1 1 I 
4,898 

83 
25 
688 

71 
96 
769 
82 
42 

-25 
105 
265 
43 
28 

92 
216 
71 
332 
9 

(*) 
(*) 

22 
17 
109 

14,368 

1,222 
16 

1 

1 
3 

138 

(*) 

1 
107 

(*) 

3,109 

2 
114 

36 

(*) 

1,770 

2,273 
53 
10 

400 

51 
49 

447 
31 
30 

10 
81 

180 
24 

74 
52 

113 
6 

(*) 
(*) 

7,179 

(*) 

(*) 

2 
93 

7 
22 
4 
3 

3 
7 
3 
1 

1 
21 

1 

493 

244 
1 

(*) 

(*) 
(*) 
(*) 
(*) 

(*) 
(*) 

(*) 

310 

(*) 

4 
193 

5 . 
13 
91 

14 
35 
4 1 HH 

7 yn 

14 g 

44 
11 

13 
94 
16 

103 
3 

(*) 

1,607 
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NOTE.—Figures are rounded and will not necessarily add to totals. 

* Less than $500,000. 

1 Includes Federal agencies and Federal trust funds. 
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United Sta tes savings bonds 

T A B L E 43.—Analysis of sales and redemptions of United States savings bonds, by series, fiscal years 1935 through 1945 and.monthly during 1946 

[On basis of daily Treasury statements, see p. 359] 

Per iod 

B y fiscal years: 
1935 ( M a r . 1 th rough J u n e 30) 
1936 . — 
1937 - - . 
1938 
1939 - . . -
1940 
1941 . 
1942 
1943 
1944 
1946 
1946 

To ta l M a r . 1,1935, th rough 
J u n e 30, 1946-

B y m o n t h s : 
1945-_july 

Augus t . 
Sep tember . 
October 
November 
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 

Sales ' a t issue price including accrued discount 

To ta l 

$62, 567, 044-
265, 239, 521 
519, 731, 009 
504, 653, 948 

• 712,476, 470 
1,150,810, 389 
1, 557, 379, 747 
6,081, 623, 309 

11, 916, 301,878 
16, 720,857,894 
16, 277,800,179 
10, 184,199, 083 

63, 953, 640, 469 

1, 350. 951, 967 
737. 749, 838 
554, 837, 310 
661, 207, 970 

1, 219, 702, 833 
1, 310,173, 852 
1, 023, 260, 678 

666, 088, 636 
-672,332,999-. 

713, 250, 086 
• 639,165, 265 
636, 477, 649 

Series A - D 2 

$62, 567,044 
265, 239, 621 
619, 731,009 
604, 653, 948 
712, 476, 470 

1,150,810,389. 
893,034,311 

86, 640, 477 
92,060, 951 
96,036,814 

103, 300,063 
106, 001,147 

4,592, 552,143 

15, 863, 530 
8, 684, 789 
7, 332, 789 
6, 739, 906 
5,-668, 336 
8, 744,107 

15. 758, 771 
8, 737, 823 
7, 397, 560 
6, 678. 332 
5. 609, 561 
8, 785, 642 

Series E 

$203,098,145 
3, 627, 751, 771 
8, 304, 400, 239 

11,938,108,546 
11,818.148, 296 
7,172, 702, 700 

42, 964, 209, 697 

1, 069, 223, 559 
598,896,844 
451,120, 764 
537, 491, 434 
893, 285, 951 
953, 283, 084 
684, 755, 777 
399, 763, 073 
406, 987, 436 
423, 939, 968 
381, 305, 443 
372, 649, 368 

Series F 

$66, 693, 092 
435,147, 360 
760, 384, 688 
811,075, 933 
698,044. 419 
440, 059, 536 

3, 211, 405, 029 

50, 576, 678 
23, 343, 004 
20, 088, 157 
10,134. 729 
55, 988, 645 
86,180, 525 
44, 389, 667 
32, 437, 866 
29, 966, 878 
32,155, 685 
27, 007, 461 
27, 790, 239 

Series G 3 

$394, 554, 200 
2, 032, 083, 700 
2, 759, 456, 000 
2. 875. 636, 600 
2, 668, 307, 400 
2, 465, 435, 700 

13,185, 473, 600 

215, 288, 200 
108, 825, 200 
76, 295, 600' 

106, 841, 900 
264, 759, 900 
261, 966,136 
278, 356, 464 
225,149, 875 
227,'981,125 
250,476,100 
225, 242, 800 
226, 252,400 

Redempt ions ( including r edempt ions of m a t u r e d bonds) at 
cur rent r edempt ion value 

To ta l 

$519, 225 
11,162, 525 
36, 206, 922 
66, 629, 996 
82,000, 208 

114, 260,162 
148,126,038 
207,387,899 
848, 323, 796 

2, 370,883, 253 
4, 298, 352, 717 
6,717,055,591 

14,900,908,331 

428, 356, 982 
531,134, 294 
528, 435. 433 
616,140,112 
533,188,490 
559, 270.170 
629, 499. 704 
565. 277, 7-29 
634. 318, 742 
620. 582,162 
552, 231, 666 
518, 640,108 

SeriesA-D<« 

$519, 225 
11,162, 525 
36, 206, 922 
66, 629, 995 
82,000, 208 

114, 260,162 
147, 512, 469 
132, 705, 454 
88, 213, 494 

' 79. 263. 799 
142,806. 750 
308, 559. 913 

1,209,840,916 

22, 254, 348 
15, 972, 998 
14, 053, 704 
20, 477, 020 
22, 513, 354 
25,119, 380 
42, 104, 593 
28, 574, 464 
30, 630. 426 
30.. 687, 026 
28, 634, 254 
27, 538, 348 

Series E « 

$22, 481 
60,009,837 

688, 674, 321 
2,099, 928,189 
3,845,853,466 
5,911,653,998 

12,605,042,290 

375,428, 753 
485, 048, 543 
486, 601, 255 
562, 331, 671 
474, 448, 240 
489, 813, 889 
541, 239, 948 
492,190, 419 
550, 221, 989 
545, 843, 475 
469,180,144 

' 439, 325, 691 

Series F 

* $48,988 
2. 860, 308 

17, 027, 781 
57, 656, 764 
89, 326, 902 

149.121,182 

316, 041, 925 

8, 427, 680 
8, 216, 855 
7, 980, 774 
9, 842, 221 

10, 040, 896 
13, 485. 502 
13,643,364 
14, 784, 846 
16, 353, 548 
13, 294, 381 
17, 234, 868 
15, 818, 269 

Series G 

$542,100 
11, 812, 300 
54, 508, 200 

134, 034, 500 
220, 365, 600 
347, 720, 500 

768, 983, 200 

22, 246, 200 
21,895, 900 
19, 799, 700 
23, 489, 200 
26,186, 000 
30, 851, 400 
32,511,800 
29, 728,000 
37,112,800 
30. 737, 300 
37, 202,400 
35, 959, 800 

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

1 Unclassified sales shown in the daily Treasury statement have been classified by series. 
8 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 mature in March 1945, and Series B bonds in January 1946. 
«Through June 30, 1946, there were $114,786,716 of. Series A-D ahd'E savings bonds 

redeemed which had not been identified by series. For purposes of this table it has been 
assumed that all of these were Series E bonds. 
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T A B L E 4.4.—Summary of sales and redempt 

• 

Period 

T o t a l from inception th rough J u n e 30, 1946 
B y fiscal years : 

1936 
1936.. . 
1937 
1938 
1939 . 
1940 J . 
1941. . . • . . 
1942 
1943 
1944 
1945 _ . . . 
1946 

B y m o n t h s : 
1945—July 

Augus t . . . 
September . . . . . 
October 
N o v e m b e r . . . 
December 

1946—.Tanuary _ _ _ . 
F e b r u a r y . . . 
M a r c h . — . . ^ 
Apri l . . . 
M a y - ' 
J u n e . --

F o o t n o t e s a t e n d of t a b l e . 

ions of United States savings honds, by series, fiscal 

[Dollars in millions. On basis of daily Treasury statements, 

Sales 3 

$82,395.1 

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 
9,611.6 

1, 294. 5 
699.7 
514.1 
624.5 

1,183. 6 
1, 253. 6 

959.6 
622.4 
626.4 
667.8 
594.3 
67L2 

• Accrued 
discount 

$1,658.6 

L 2 
7.2 

17.1 
28.0 
42.1 
65.0 
87.5 

127.6 
223.2 
387.0 
572.6 

56.5 
38.0 
40.7 
36.7 
38.1 
56.7 
63.. 7 
43.7 
46.0 
45.5 
44.8 
64.3 

Sales plus 
accrued 
discount 

years J 935 through 1946 and monthly during 1946 

see p. 369] 

Redempt ions »(including r edemp
tions of m a t u r e d bonds) 

Total 
Original 
purchase 

priced 

Accrued 
discount« 

Series A-=G 

$83,953.6 

62.6 
285. 2 
519.7 
504.7 
712.5 

1,150.8 
1, 557.4 
6, 081. 6 

11,918.3 
16, 720. 9 
15, 277. 8 
10,184. 2 

1, 351. 0 
737.7 
554.8 
681. 2 

1, 219.7 
1, 310. 2 -
1, 023. 3 

668.1 
672.3 
713. 3 
639.2 
635.5 

$14,900. 9 

.5 
n.2 
36.2 
86.6 
82.0 

114.3 
148.1 
207. 4 
848.3 

2, 370. 9 
4, 298.4 
6. 717.1 

428.4 
531.1 
528.4 
616.1 
533.2 
659.3 
629.5 
565.3 
634.3 
620.6 
652.2 
618.6 

$14. 677.1 

.6 
I L l 
35.9 
65.6 
80.0 

110.8 
142.8 

• 200.9 
84L3 

2, 357. 8 
4, 251. 7 
6, 578. 6 

420.7 
524.1 
52L7 
606.7 
523.6 
548.5 
613.2 
552.4 
619.6 
605.4 
538.1 
504.7 

$223. 8 

" . 3 
L l 
2.0 
3.5 
5.3 
6.5 
7.0 

13.1 
46.6 

138.5 

' 7. 7 
7.1 
6.8 
9.4 
9.6 

10.8 
16.3 
12.9 
14.7 
15.2 
14.2 
13.9 

Amounts out
standing 2 

Matured 
deb t 

$18.0 

^ 

18.0 

40.8 
29.9 
28.1 
23.2 
2 L 1 
19.4 
18.0 

Interest-
bearing 

debt 

$49, 034. 7 

62.0 
316.1 
799.6 

1, 237. 7 
1, 868.1 

r ^ 2,J04. 7 ^ 
f^4, 314. 0 
. 10, i88.2 

21, 256. 2 
34, 608.1 
45, 585. 6 

.49,034.7^ 

46, 508. 2 
46,714.8 
46, 741. 2 
46, 786. 3 
47, 472.8 
48,182. 9 
48, 587. 6 
48, 892. 2 
48, 733.1 
48,827. 9 
48,916. 5 
49, 034. 7 

Redemption percentages 

Redemptions 
each month 
as percent 
of amount 

outstanding 
end of 
month 

Cumulative 
redemptions 
as percent of 
cumulative 
sales plus 
accrued 
discount 

• 

- 0.92 
1.14 
L13 
1.32 
L12 
LIO 
L29 
l . i 6 
L30 
L27 
L13 
LOO 

23.30 
.83 

3.56 
6.65 
8.47 
9.52 
9.67 
9.61 
6 .14 ' 
8.85 

10.09 
15. 22 
23.30 

15.62 
16.37 
17.14 
18.03 
18.58 
19.09 
19.81 
20.52 
21. 32 
22.06 
22.71 
23.30 
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TABLE 44.—Summary of sales and redemptions of United States savings honds, by series, fiscal years 1935 through 1946 and monthly during 
: : • • : • . - . . . " V 1946—Continued 

' ' " • • • 

Period 

• ? ) • • . • / 

T o t a l from incept ion th rough J u n e 30,1946 
B y fiscal years : 

1935 ^ . - . - - - -
1936 
1937 
1938 
1939 -
1940 . . -
1941 
1942 . . . . - _ -
1943 
1944 -
1945 
1946 '... . . . — 

B y m o n t h s : 
1946—July . . 

Augus t . - - - . . . 
S e p t e m b e r . . . •. 
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 
Apr i l . . . . -
M a y - • -
J u n e • . . . ' 

• 

Sales 3 Accrued 
discount 

[Dollars in millions] 

Sales p lus 
accrued 
discount 

Redempt ions i ( including r edemp
t ions of m a t u r e d bonds) 

To ta l 
Original 
purchase 

price 4 

Accrued 
discount s 

A m o u n t s out
s tanding 2 

M a t u r e d 
deb t 

Interes t -
bear ing 

d e b t 

Redempt ion percentages 

R e d e m p t i o n s 
each m o n t h 
as percent 
of a m o i m t 

ou t s tand ing 
end-of 
m o n t h 

C u m u l a t i v e 
redempt ions 
as percent of 
cumula t ive 
sales p lus 
accrued 
discount 

Series A . -

$203.9 

62.6 
14L3 

(*) 

$5L 5 

1.2 
6.0 
4.7 
4.6 
4.3 
4.1 
4.0 

• 6.7 
7.6 
7.6 
L 9 

.4 

. 2 

. 2 

.4 

. 3 

. 5 
(*) 

$255.4 

62.6 
142.5 

5.0 
. 4.7 

4.5 
4.3 
4.1 
4.0 
6.7 
7.8 
7.5 
L 9 

: i 
. 2 
.2 
.4 

. . 3 
.6 

1 $237.4 

. 6 
9.5 

12.3 

n.o 
8.6 
7.4 
6.6 
4.8 
3.3 
3.0 

67.4 
1 103. 0 

16.2 
10.2 
8.1 

12.8 
15.3 
17.7 
10.9 

3.8 
,2.9 
2.1 
L 7 

1 L 3 

N o t avail
able 

N o t 
ava i l - ; 
able 

$18.0 

- . 18 .0 

•40.8 
29.9 
26.1 
23.2 
2 L 1 
19.4 

^ 18.0 

$62.0 
195.0 
187.8 
18L 5 
177.4 
174.2 
171.8 
171.0 
174.4 
179.0 

. 119.1 

103.3 
93.3 
85.4 
73.0 
58.0 
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Footnotes at end of table. 

Series B-D 

Tota l from incept ion th rough J u n e 30, 1946 
B y fiscal years : 

1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 

B y m o n t h s : 
1945—July. -

Augus t 
Sep tember 
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 
Api i l 
M a y - - -
.Tnne 

To ta l from inception through J u n e 30, 1946 
B y fiscal years: 

1941 
1942 
1943- . . . . . . 
1944 
1945 
1946 

By m o n t h s : 
1945—July 

Augus t . . _ 
September 
October 
N o v e m b e r 
December 

946—January . 
F e b r u a r y 
March 
April _. _ -- , . . 

^ M a y 
Fune 

$3, 744. 9 

122. 7 
512.6 
487.5 
684.5 

1,108. 7 
828.0 

. 8 

.1 

. 1 
(*) 
(*) 

' (*) 

"̂  

$42,112. 6 

203.1 
3, 526. 3 
8, 271. 3 

11, 819. 7 
11, 553. 4 
6, 738. 9 

1, 031; 8 
571. 3 
420.1 
509.7 
865.0 
908.2 
640.9 
367.0 
371. 3 
387.8 
344.8 
321.1 

$592. 3 

2.2 
12.4 
23.5 
37.8 
60.9 
8L9 
85.3 
88.4 
95.8 

104.1 

15.6 
8.5 
7.2 
6.4 
6.3 
8.3 

15.8 
8.7 
7.4 
6.7 
5.6 
8.8 

$851. 6 

L 5 
33.1 

118.4 
264.8 
433.8 

37.4 
27.6 
S L I 
27.8 
28.3 
45.1 
43.9 
32.8 
35.7 

, 36.1 
' 36.6 

51.6 

$4,337.2' 

122.7 
614.7 
499.9 
708.0 

1,148. 5 
888.9 

82.7 
85.3-
88.4 
95.8 

104.1 

15.5 
8.5 
7.2 
6.4 
5.3 
8.3 

15.8 
8.7 
7.4 
6.7 
5.6 
8.8 

$42,964. 2 

203.1 
3, 527. 8 
8, 304. 4 

11, 938.1 
11,818.1 
7,172. 7 

1,069. 2 
598.9 
45L1 
537.5 
893. 3 
953.3 
684.8 
399.8 
407. 0 
423. 9 
381. 3 
372.6 

$972. 5 

L 6 
23.9 
55.7 
73.4 

108.9 
140.9 
127.9 
84.9 
76.3 
75.4 

205.6 

6.1 
6.7 
6.0 
7.7 
7.2 
7.4 

3L2 
- 24.8 

27.7 
28.6 
26.9 
26.2 

1 $12, 606.0 

(*) 
60.0 

688.6 
2,099. 9 
3,845. 9 

1 6, 911. 7 

375.4-
485.0 
486.6 

. 562. 3 
474.4 
489. 8 
541. 2 
492. 2 
550.2 
545.8 
469.2 

1439.3 

N o t avail
able 

N o t avail-
' ble. 

N o t 
avail
able 

N o t 
ava i l -
ble. 

, $3, 364. 7 

12L1 
61L9 

1,056. 2 
1, 690.8 
2, 730. 5 
3,478.4 
3,433. 2 
3, 433. 6 
3,445.8 
3,466. 2 
3, 364. 7 

3,476. 6 
3, 478. 3 
3, 479. 5 
3, 478.1 
3, 476. 3 
3, 477.1 
3, 461. 7 
3, 445. 6 
3, 425. 3 
3. 403. 4 

• 3; 382.1 
3,364. 7 

S e r i e s E 

$12,511.0 

(*) 
60.0 

• 688.0 
2, 094. 7 
3, 825. 5 
5, 842. 8 

372.7 
481.4 
.482. 7 
557. 3 
469.8 
484.7 
534.7 
485.7 
542.6 
537. 6 
461.6 
43L8 

$95.0 

(*) 
. 6 

5.2 
20.4 
68.9 

. 2 . 7 
3.6 
3.9 
5.0 
4.6 

• 5.1 
6.6 
6.4 
7.6 
8.2 
7.6 
7.5 

$30, 358. 2. 

203.1 
3, 670. 8 

11, 286. 6 
21,124. 8 
29,097.1 
30, 358. 2 

29, 790. 9 
- 29.904.8 
. 29,869.3 

29,844. 4 
30,263.3 
30, 726. 7 
30,870. 3 
30, 777.8 
30, 634. 6 
30, 512. 7 
30, 424.8 
30,358.2 

.18 

.17 

.17 

.22 

.21 

.21 

.90 

.72 

.81 

.84 

.80 

.78 

• 

1.26 
L 6 2 
1.63 
L88 
L57 
1.59 
1. 75 
L60 
L80 
L79 
1.54 
1.45 

22.42 

L32 
4.00 

,7.14 
8.38 
8.74 

10. 37 
13.38 
15.19 
18.71 
18.12 
22.42 

18.19 
18.29 
18. 40 
18.56 
18.70 
18.84 
19.50 
20.03 
20. 64 
2L27 
21..86 
22.42 

29.34 

.01 
L61 
6.22 

11. 88 
18. 70 
29. 34 

19.18 
20.17 
21.21 
22.38 

' 23.08 
23. 75 
24.67 
25.62 
26. 69 
27.71 
28. 57 
29. 34 
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TABLE 44.—Summary of sales and redemptions of United States savings bonds, by series, fiscal years 1935 through 1946 and monthly durtng 
1946—Continued 
[Dollars in millions] 

O i 

to 

w 
fel 
yn 
O ' 
Pi -

o 
fel 

W 
fel 

ZP 
fel o 
Pi 
fel 

Pi 
y<^ 

o 
fel 

w 
fel 

y ^ 

> 
ZP 
d 
pi 
y< 

Period Sales 8 Accrued 
discount 

Sales plus 
accrued 
discount 

R e d e m p t i o n s i ( including redemp
tions of m a t u r e d bonds) 

To ta l 
Original 
purchase 

price * 

Accrued 
discount * 

Amoimt s out
s tand ing 2 

M a t u r e d 
d e b t 

Interest-
bearing 

d e b t 

Redempt ion percentages 

R e d e m p t i o n s 
each m o n t h 
as percent 
of a m o i m t 

ou t s t and ing 
' end of 
m o n t h 

C u m u l a t i v e 
redempt ions 
as percent of 
cumula t ive 
sales p lus 
accrued 
discount 

T o t a l from incept ion through June 30, 1946. 
B y fiscal years : 

. 1941 - -
1942 -
1 9 4 3 . . . . 
1944 
1945 
1946 

B y m o n t h s : 
1945—July ... 

Augus t . . . 
S e p t e m b e r . .-. 
Oc tober . 
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 . - - - . 
A p r i l . 1 
M a y 
J u n e - - . . . . . 1 

Series F 

$3, 148.2 

66.7 
434.9 
767.9 
802.2 
679.1 
407.3 

47.4 
2 L 6 
17.8 
7.9 

53.8 
83.3 
40.3 
30.3 
27.1 
29.5 
24.3 
23.9 

$63.2 

. 2 
2.6 
8.8 

18.9 
32.8 

3.2 
1.7 
2.3 
2.2 
2.1 
2.9 
4.0 
2.2 
2.9 
2.7 
2.7 
3.9. 

$3, 211. 4 

66.7 
435.1 
760.4 
811.1 
698.0 
440.1 

60.6 
23.3 
20.1 
10.1 
56.0 
86.2 
44.4 
32.4 
30.0 
32.2 
27.0 
27.8 

$316.0 

(*) 
2.9 

17.0 
57.7 
89.3 

149.1 

8.4 
8.2 
8.0 
9.8 

10.0 
13.5 
13. 6 
14.8 
16.4 
13.3 
17.2 
15.8 

$312.3 

(*) 
2.9 

17.0 
67.4 
88.6 

146.5 

8.3 
8.1 
7.9 
9.7 
9.9 

13.3 
13.4 
14.5 
16.0 
13.0 
16.9 
15.6 

$3.8 

.3 

.9 
2.6 

. 1 

. 1 

. 1 

. 1 

. 2 

. 2 

. 2 

. 3 

. 3 

-.1 
. 3 

$2,895.4 

66.6 
498. 9 

1, 242.3 
1, 996. 7 
2, 604.4 
2,895. 4 

2,646.6 
2, 661. 7 
2, 673.8 
2,674.1 
2, 720. 0 
2, 792. 7 
2.823.5 
2,841.1 
2,854.8 
2.873.6 
2,883.4 
2,895.4 

0.32 
.31 
.30 
.37 
.37 
.48 
.48 
.62 
.67 
.46 
.60 
.55 

9.84 

.07 

.58 
1.58 
3.74 
6.02 
9.84. 

6.21 
6.46 
6.68 
7.00 
7.21 
7.45 
7.79 
8.19 
8.63 
8.97 
9.43 
9.84 



Total from inception through June 30, 1946 
By fiscal years: 

1941... 
1942 
1943 
1944 r_ __ _.. 
1945 
1946 

By months: 
1945-July 

August 
September...-! 
October 
November, 
December 

1946—January 
February 
March 
April -
May -- . 
June 1 --

Scries G 

$13,185. 6 

394.6 
2, 032.1 
2, 759. 5 
2,875.6 
2,658.3 
2,465:4 

215. 3 
106.8 
76.3 

106.8 
264.8 
262. 0 
278." 4 
225.1 
228.0 
250.5 
225.2 
226.3 

$13,185. 6 

394.6 
2, 032.1 
2, 759. 5 
2, 875.6 
2, 658. 3 
2, 466. 4 

215.3 
106.8 
76.3 

106.8 
264.8 
262.0 
278.4 
225.1 
228.0 
250.5 
225.2 
226.3 

$769.0 

.6 

n.8 
54.5 

134.0 
220.4 
347.7 

22.2 
21.9 
19.8 
23.5 
26.2 
30.9 
32.5 
29.7 
37.1 
30.7 
37.2 
36.0 

$12, 416. 5 

394.0 
2,414. 3 
5,119. 2 
7,860.8 

10, 298.8 
12, 416. 5 

10,491. 8 
10, 576. 7 
10, 633. 2 
10, 716. 6 
10,955. 2 
IL 186. 3 
11, 432.1 
n , 6 2 7 . 6 
11,818.4 
12,038. 2 
12, 226. 2 
12,416. 5 

.21 

.21 

.19 

.22 

.24 
• .28 

.28 

.26 

.31 

.26 

.30 

.29 

6.83 

.14 

.51 
L29 
2.49 
3.93 
5.83 

4.06 
4.21 
4.36 
4.63 
4.66 
4.81 
4.97 
5.12 
5.33 
5.46 
5.66 
6.83 

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; for 1944, p. 685; and 
for 1945, p. 580. 

* Less than $50,000. 
1 From October 1944 through June 1946, there were $114.8 million of Series A-D and E 

bonds redeemed which had not been identified by series. For purposes of this table it 
has been assumed that all of these were Series E bonds. 

2 Series A bonds began to mature in March 1935 and Series B bonds began to mature in 
January 1946. Matured bonds outstanding are refiected in the interest-bearing debt until 
all bonds of the series have matured, when the balance outstanding is transferred to 
matured debt on which interest has ceased. Amounts outstanding are at current redemp-

-tion values except Series G bonds which are stated at par. Unclassified bonds shown in 
the daily Treasury statement have been classified by series. 

3 Includes sales to commercial banks. From Mar. 1, 1935, through Mar. .31, 1940, 
commercial banks were permitted to purchase savings bonds on the same terms as other 

• investors. It is estimated that such purchases aggregated about $300 million from March 
1935 through March 1940. During the calendar year.1944 commercial banks were permit
ted 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 repprt); and they were 
again permitted to make such purchases from June 18 through June 30, 1946 (see pp. 50 
and 51 of the 1945 annual report) and from Dec. 3 through Dec. 8, 1945 (see p. 38 of this 
report). Unclassified sales shown in the daily Treasury statement have been classified 
by series. 

* Estimated, except for Series G. 
6 Estimated. Figures represent increment in value. 
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T A B L E 45.—Sales of United States sayings honds of Series E, Series F, and Series G, hy denominations, fiscal years 1941 through 1946 and 
monthly during 1946 

[On basis of da i ly T r e a s u r y s t a t emen t s a n d reports of sales] 

Ol 
bO 

Per iod 

B y .fiscal years: 
) 1941 

1942 
1943 -.. 
1944 
il945 
1946 

B y m o n t h s : 
1945—July 

Augus t 
Sep tember 
October . - . . 
November . 
D ecember-

1946—January. -. 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
J u n e 

T o t a l all 
denomi
na t ions 

D e n o m i n a t i o n 

$10 1 $50 $100 $200 2 $500 

Series E sales, in mil l ions of dollars a t issue price 

203.1 
526.3 
271. 3 
819.7 
553.4 
738.9 

03L8 
571.3 
420.1 
509.7 
865.0 
908.2 
640.9 
367.0 
371.3 
387.8 
344.8 
321.1 

69.2 
63.8 

8.4 
8.3 
8.9 
6.8 
5.9 
4.8 
4.6 

. 3.9 
3.8 
3.9 

, 2.2 
2.2 

14.4 
615.6 

2,988. 2 
4,149.1 
3,927. 7 
2,101. 3 

322.7 
233.6 
182.8 
213. 8 
210.1 
228.1 
168.5 
120.1 
117.1 
116.7. 
100.4 
87.5 

13.3 
341.5 

1, 081. 0 
1, 642. 5 
1, 724. 8 

910.3 

145. 7 
96.2 
76.0 
86.7 
94.2 

106.7 
73.0 
51.2 
48.5 
53.3 
42.3 
36.4 

41.4 
812.7 

1,713.8 
2, 583. 5 
2, 406. 2 
1„102. 0 

205.0 
103.8 
73.6 
91.1 

138. 7 
142.7 
93.0 
50.6 
54.2 
55.7 
47.7 
46.0 

196.6 

. 3 
54.8 
60.2 
28.3 
11.1 
11.5 
11.7 
10.2 
8.5 

4 0 . 7 / 
636.9 

1,007. 3 
1, 396. 9 
1, 325. 7 

774.3 

127.9 
47.4 
29.6 
40.8 

123.7 
• 125.5 

79.5 
37.1 
38.6 
41.7 
41.4 
40.9 

$1,000 

93.4 
1,119.5 
1, 481. 0 
2, 047. 8 
2,099. 7 
1,590.6 

222.0 
82.0 
49.1 
70.2 

237.6 
240.2 
193.9 
93.1 
97.5 

104.8 
100. 5 

T o t a l all 
denomi
na t ions 

D e n o m i n a t i o n 

$10 1 $25 $50 $100 $200 2 $500 $1,000 

Percentage d i s t r ibu t ion of a m o u n t s of Series E sales 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100. 0 
100.0 

0.6 
.9 

. 8 
1.4 
2.1 
1.3 
.7 
. 5 
. 7 

1.1 
LO 
1.0 

;6 
. 7 

7.1 
17.5 
36.1 
35.1 
34.0 
3 L 2 

31.3 
40.9 
43.5 
41.9 
24.3 
25.1 
26.3 
32.7 
31.5 
30.1 
29.1 
27.3 

6.5 
9.7 

13.1 
13.9 
14.9 
13.5 

14.1 
16.8 
18.1 
17.0 
10..9 
n . 8 
11.4 
13.9 
13.1 
13.7 
12.3 
n . 3 

20.4 
23.0 
20.7 
21.9 
20.8 
16.4 

19.9 
18.2 
17.5 
17.9 
16.0 
15.7 
14.5 
13.8 
14.6 
14.4 
13.8. 
14.3 

2.9 

. 1 
6.3 
6.6 
4.4 
3.0 
3.1 
3.0 
3.0 
2.6 

20.0 
18.1 
12.2 
n . 8 
n . 5 
11.5 

12.4 
8.3 
.7.1 
8.0 

14.3 
13.8 
12.4 
10.1 
10.4 
10.8 
12.0 
12.7 

46.0 
31.7 
17.9 
1 7 . 3 ' 
18.2 
23.6 

21.6 
14.4 
11.7 
i3 .8 
27.5 
26.5 
30.3 
25.4 
26.3 
27.0 
29.2 
31.1 

fel 

o 

o 
fel 

W 

ZP 
fel o w 
fel 

> 
Pi 
y< 

o 
fel 

' W 
fel 

> 
Ul 

d 
Pi 
y<' 



B y fiscal years : 
1941 
1942 
1943 . . 
1944 
1945 
1946 

B y m o n t h s : 
1945—July 

Augus t 
September . 
October . . - . 
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 

Series E sales, in t housands of pieces 

1,905 
55, 967 

215, 709 
305,-986 
303,116 
165, 039 

25, 582 
17, 748 
14, 088 
16, 040 
17, 364 
18, 613 
13, 452 
9,255 
9,081 
9,238 
7,730 
6,848 

9,223 
8,505 

1,116 
1,103 
1,187 

904 
785 
645 
620 
516 
509 
523 
299 
299 

767 
32, 832 
159, 369 
221, 284 
209, 480 
112,071 

17, 209 
12, 460 
9, 748 
11, 404 
11, 207 
12,164 
8,985 
6,404 
6,246 
6,222 
5,355 
4,666 

353 
9,107 
28,828 
43,800 
45, 995 
24, 274 

3,886 
2,566 
2,028 
2,313 
2,511 
2,845 
1, 947; 
1,365 
1,294 
1, 421 
1,128 
971 

552 
10, 837 
22,851 
34, 447 
32,083 
14, 693 

2,734 
1,383 

981 
1,214 
L849 
1,902 
1,240 

67^ 
723 
743 
637 
613 

1,311 

2 
365 
401 
189 
74 
77 
78 
68 
56 

. 108 
L698 
2,686 
3,725 
3, 535 
2,065 

341 
126 
79 
109 
330 
335 
212 
99 

103 
111 

no 
109 

125 
1,493 
L975 
2,730 
2,800 
2,121 

296 
109 
66 
94 

317 
320 
259 
124 
130 
140 
134 
133 

Percen tage d i s t r ibu t ion of pieces of Series E sales 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 
100.0 
100. c 
100.0 
100.0 
100.0 
100.0 
100. c 
100.0 
100.0 

3.0 
5.2 

4.4 
6.2 
8.4 
5.6 
4.5 
3.5 
4.6 
5.6 
5.6 
5.7 
3.9 
4.4 

40.2 
58.7 
73.9 
72.3 
69.1 
67.8 

67.3 
70.2 
69.2 
71.1 
64.5 
65.3 
66.8 
69.2 
68.8 
67.^ 
69.3 
68.2 

18.6 
16.3 
13.4 
14.3 
15.2 
14.7 

15.2 
14.5 
14.4 
14.4 
14.5 
15.3 
14.5 
14.7 
14.2 
15.^ 
14.6 
14.2 

29.0 
19.3 
10.6 
11.3 
10.6 
8.9 

10.7 
7.8 
7.0 
7.6 

10.7 
10.2 
9.2 
7. S 
8.0 
8.C 
8.2 
8.9 

. 0.8 

(*) 2.1 
2.2 
1.4 
. 8 
. 8 
.8 
. 9 
. 8 

5.7 
3.0 
L 2 
1.2 
1.2 
L 3 

1.3 
. 7 
. 5 

• . 7 

L 9 
1.8 
L 6 
1.1 
1.1 
1.2 
1.4 

"1 

6.5 
2.7 

.9 

1.3 

1.1 
.6 
. 5 
.6 

1.8 
1.7 
1.9 
1.3 
1.4 
1.5 
1.7 
1.9 
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TABLE 45.—Sales of United States savings honds of Series E, Series F, and Series G, by denominations, fiscal years 1941 through 1946 and 
monthly during 1946—Contmued 

Ol 
to 
O i 

Period 

B y fiscal years : 
1941 . 
1942 
1943 
1944 
1945 
1946 

B y m o n t h s : 
1945—July 

Augus t 
Sep tember 
O c t o b e r . . . 

•^ N o v e m b e r 
D ecember-

1946—January-.-
F e b r u a r y . 
M a r c h . . - . 
Apri l 
M a y . - . , . . 

. J u n e 

B y fiscal years : 
1941 
1942 
1943 
1944 
1945 
1946 

B y m o n t h s : 
1945—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 
Apr i l 
M a y 
J u n e 

To ta l all 
denomi
nat ions 

Denomina t ion 

3 $25 $100 $500 L.OOO $5,000 

44 
627 

1,032 
1,130 

955 
489 

70 
31 
35 
16 
81 
84 
42 
27 
25 
29 
26 
23 

Series F sales, in mill ions of dollars a t issue price 

66.7 
434.9 
757.9 
802.2 
679.1 
407.3 

47.4 
21.6 
17.8 

7.9 
53.8 
83.3 
40.3 
30.3 
27.1 
29.5 
24.3 
23.9 

L 3 
4.0 
5.6 
5.4 
2.3 

.4 

.2 

. 2 

. 1 

.4 

.4 

.2 

. 1 

. 1 

. 1 

. 1 

.1 

0.9 
19.6 
24.8 
24.9 
20.0 
9.9 

1.5 
,7 
. 8 
.4 

L 6 
1.6 

. 8 

. 6 

. 5 

.6 

. 5 

.4 

2.0 
27.5 
40.6 
40.9 
32.7 
16.9 

2.4 
LO 
1.1 

.5 
3.0 
2.8 
L 4 
1.0 
.9 

1.1 
.9 
.8 

13.2 
123.6 
210.1 
213. 3 
167.3 
101.3 

12.4 
5.7 
5.6 
2.7 

17.6 
16.5 
9.1 
5.9 
6.0 
7.0 
6.7 
5.9 

12.3 
91.7 

170.2 
162. 7 
127. 5 
77.7 

8.7 
4.3 
4.1 
1.6 

12.6 
13.5 
. 7.1 

5.0 
4.7 
5.7 
5.2 
5.3 

Series F sales, in thousands of pieces 

72 
216 
303 
291 
126 

21 
10 
12 
6 

21 
22 

^ 10 
5 
5 
5 
6 
4 

12 
205 
335 

'336 
270 
133 

20 
9 

10 
5 

22 
22 
11 
8 
7 
8 
7 
6 

6 
74 

no 
111 
88 
46 

7 
3 
3 
1 
8 
8 
4 
3 
2 
3 
2 
2 

. 18 
167 
284 

•288 
226 
137 

17 
8 
8 
4 

' 24 
22 
12 
8 

• 8 
10 
9 
7 

3 
25 
46 
44 
34 
21 

2 
1 
1 

(*) 
3 
4 
2 
1 

- 1 
2 
1 
1 

$10,000 

38.3 
171.1 
308.3 
354.-8 
326.2 
199.2 

22.0 
9.8 
6.0 
2.6 

18.7 
48.5 
21.7 
17.7 
.14.9 
14.9 
10.9 
11.4 

(*) 

Tota l all 
denomi
nat ions 

Denomina t ion 

3 $25 $100 $500 $1,000 $5,000 $10,000 

Percentage d i s t r ibu t ion of amoun t s of Series F 
sales 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 
100.0 
100. 0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

. 3 

. 5 

.7 

. 8 

.6 

. 8 

. 8 
1.2 
1.3 
.7 
. 5 
. 5 
. 3 
. 3 
.3 
.4 
.3 

L 3 
4.5 
3.3 
3.1 
3.0 

•2 .4 

3.2 
3.0 
4.3 
4.5 
3.0 
L 9 
2.0 
L 8 
1.8 
1.9 
2.0 
1.8 

3.1 
6.3 
5.4 
5.1 
4.8 
4.1 

5.1 
4.5 
6.4 
6.7 
5.5 
3.4 
3.4 
3.2 
3.4 
3.8 
3.7 
3.5 

19.8 
28.4 
27.7 
26.6 
24.6 
24.9 

26.2 
26.5 
3 L 4 
33.9 
32.8 
19.8 
22.6 
19.6 
22.1 
23.9 
27.6 
24.7 

18.4 
2 L 1 
22.4 
20.3 
18.8 
19.1 

18.3 
19.7 
22.9 
20.8 
23.3 
16.2 
17.6 
16.6 
17.4 
19.4 
2 L 4 
22.0 

67.4. 
39.4 
40.7 
44. 2 " 
48.0 
48.9 

46.4 
45.5 
33.8 
32.8 
34.7 
58.2 
53.9 
58.6 
55.0 
50.7 
44.9 
47.7 

Percentage d is t r ibut ion of pieces of Series F sales 

100.0 
100.0 
100.0 
100.0 
100. 0 
100.0 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

11.6 
21.0 
26.8 
30.6 
25.7 

.30.1 
30.6 
34.5 
34.1 
26.4 
26.0 
24.2 
19.6 
18.7 
17.8 
19.6 
17.0 

26.7 
42.3 
32.4 
29.8 
28.3 
27.2 

29 .0 . 
28.2 
29.5 
29.8 
27.0 
26.1 
26.4 
27.6 
26.0 
26.5 
25. 3 
25.4 

12.7 
11.9 
10.6 
9.8 
9.3 
9.3 

9.4 
8.6 
8.8 
8.9 
9.9 
9.0 
8.8 
9.5 
9.8 

10.3 
9.3 

10.0 

4 L 1 
26.6 
27.5 
25.5 
23.7 
28.0 

24.0 
24.8 
2L7 
22.3 
29.4 
26.7 
29.1 
29.5 
32.4 
33.0 
34.7 
34.7 

7.6 
3.9 
4.5 
.3.9 
3.6 
4.3. 

3.3 
3.7 
3.2 
2.7 
4.2 
4.4 
4.5 
5.0 
6.1 
6.4 
5.4 
6.2 

11.9 
3.7 
4.0 
4.2 
4.6 
6.5 

4.2 
4.2 
2.3 
2.2 
3.1 
7.8 
7.0 
8.8 
8.0 
7.0 
5.7 
6.7 



Per iod 

B y fiscal years : 
1941 . 
1942 
1943 
1944. 
1945 
1946 

B y m o n t h s : 
1945—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 . 
Apr i l 
M a y . 
J u n e : 

B y fiscal years : 
1941 . . 
1942 • _ . 
1943 
1944 : 
1946 . . . -
1946 

B y m o n t h s : 
1946—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 . 
A p r h •— 
M a y _ . . _ 
J u n e . 

T o t a l all 
denomi
na t ions 

D e n o m i n a t i o n 

$100 

Series G sales 

394.6 
2, 032.1 
2, 759. 5 
2,875. 6 
2, 658.3 
2, 466.4 

215.3 
106.8 
76.3 

106.8 
264.8 
262.0 
278.4 
225.1 
228.0 
250.5 
225.2 
226.3 

4.8 
50.9 
8 L 6 

108.8 
88.5 
51.6 

6.3 
3.4 
2.6 
3.3 
8.7 
6.8 
4.3 
3.0 
3.2 
3.6 
3.3 
3.1 

$500 $1,000 $5,000 1 $10,000 

in mill ions of dollars a t issue price 

1 L 2 
113. 0 
188.7 
249.6 
22L9 
162.6 

18.6 
9.9 
7.2 
8.9 

24.9 
19.6 
14.8 
10.4 
n.6 
12.8 

•12.0 
11.8 

82.4 
578.1 
805.7 
942.3 
844.7 
799.7 

77.0 
42.9 
31.4 
42.2 

106.7 
86.8 
76.7 
57.0 
66.6 
73.8 
70.0 
69.6 

71.8 
406.2 
626.3 
620.7 
467.6 
478.6 

. 41.1 
2L6 
15.9 
21.1 

c 56.6 
48.7 
45.1 
37. 7 
43.5 
50.2 
47.7 
49.5 

224.3 
883.8 

1,157. 3 
1, 054. 2 
1, 035. 6 

973.0 

72.4 
29.0 
19.2 
31.3 
67. 8 

. 99.9 
137.4 
117.0 
104.2 
110.2 
92.3 
92.2 

Series G sales, in t housands of pieces 

190 
1,483 
2.219 
2,739 
2,371 
i;833 

193 
104 
77 

100 
262 
214 
172 
127 
139 
155 
145 
144 

48 
509 
815 

1,088 
885 
516 

63 
34 
26 
33 
87 
68 
43 
30 
32 
35 
33 
31 

22 
226 
377 
499 
444 
325 

37 
20 
14 
18 
50 
39 
30 
21 
23 
26 
24 
24 

82 
578 
806 
942 
845 
800 

77 
43 
31 
42 

107 
87 
77 
57 
66 
74 
70 
70 

14 
81 

105 
104 
94 
96 

8 
4 
3 
4 

11 
10 
9 
8 
9 

10 
10 
10 

22 
88 

116 
105 
104 

• 97 

7 

2 

7-
10 
14 

•12 
10 
11 
9 
9 1 

T o t a l all 
denomi
na t ions 

D e n o m i n a t i o n 

$100 $500 $1,000 $5,000 $10,000 

1 Percentage d i s t r ibu t ion of a m o u n t s of Series G sales 

100. 0 
100.0 

' 100.0 
100. 0 
100.0 
100. 0 

100.0 
100. 0 
100.0 

•. 100. 0 
100. 0 
100. 0 
100. 0 
100. 0 
100. 0 
100. 0 
100. 0 
100. 0 

L 2 
2.5 
3.0 
3.8 
3.3 
2.1 

2.9 
3.2 
3.4 
3.1 
3.3 

•2 .6 
1.6 
L 3 
L 4 
1.4 
1.5 
1.4 

2.8 
5.6 
6.8 
8.7 
8.3 
6.6 

8.6 
9.3 
9.4 
8.3 
9.4 
7.5 
6.3 
4.7 
5.1 
5.1 
5.3 
5.2 

20.9 
28.4 
29.2 
32.8 
3 L 8 
32.4 

35.8 
40.2 
41.1 
39.5 
40.3 
33.2 
27.5 
25.3 
28.7 
29.5 
3 L 1 
30.8 

18.2 
20.0 
19.1 
18.1 
17.6 
19.4 

19:1 
20.2 
20.9 
19.8 
21.4 
18.6 
16.2 
16.7 
19.1 
20.0 
21.2 
21.9 

66.9 
43.6 
41.9 
36.6 
39.0 
39.5 

33.6 
27.1 
25.2 
29.3 
25.6 
38.1 
49.4 
62.0 
45.7 
44.0 
40.9 
40.7 

1 Percentage d i s t r ibu t ion of pieces of Series G sales 

100.0 
100.0 
100.0 
100.0 
100.0 
100. 0 

100.0 
100. 0 
100.0 
100. 0 
100. 0 
100. 0 
100. 0 
100. 0 
100. 0 
100.0 
100. 0 

1 100.0 

25.4 
34.3 
36.7 
39.7 
37.4 
28.1 

32.8 
33.0 
33.9 
32.8 
33.3 
3 L 9 
25.2 
23.7 
22.6 
22.3 
22.6 
21.8 

n.8 
15.2 
17.0 . 
18.2 
18.7 
17.7 

19.2 
19.0 
18.7 
17.8 
19.0 
18.3' 
17.1 
16.4 
16.7 
16.5 
16.5 
16.5 

43:4 
39.0 
36.3 
34.4 
35.6 
43.7 

39.9 
41.1 
40.8 
42.1 
40.8 
40.5 
44.5 
44.8 
47.0 

.47.6 
48.0 
48.4 

7.6 
5.6 
4.8 
3.8 
3.9 
5.2 

4.3 
4 .1 -
4.1 
4.2 
4.3 
4.6 
5.2 
5.9 
6.2 
6.6 
6.6 
6.9 

11.8 
6.0 
5.2 
3.9 
4.4 
5.3 

3.8 
2.8 
2.5 

- 3.1 
2.6 
4.7 
8.0 
9.2 
7.5 
7.1 
6.4 
6.4 

NOTE.—Figures are rounded and will not necessarily add to totals. Details of amounts 
of sales by months beginning May 1941 will be found in the 1943 annual report, p. 611; 
in the 1944 annual report, p. 688; and in the 1946 annual report, p. 684. 

•Less than 500 or less than 0.06 percent. 

1 Sale of $10 denomination Series E bonds was authorized beginning June 1944 for sale 
to the%rmed forces only. • Oi 

2 Sale of $200 denomination Series E bonds began in October 1945. bO 
3 Sale of $25 denomination Series F bonds was authorized in December 1941. -<I 
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TABLE 46.—Sales of United States savings honds of Series E, hy States, monthly 
May 1941 through 

[In thousands of dollars a t issue price. On basis of reports of 

S ta te 

Fiscal year 1946 

•Tuly 
194.5 

Augus t 
1945 

Septem
ber 1945 

October 
1945 

Novem
ber 1945 

A l a b a m a . . 
Arizona 
Arkansas _-
California. 
Co lo rado . . 

Connect icut 
Delaware 
Dis t r ic t of Columbia-
Flor ida 
Georgia 

I d a h o . . . 
I l l i no i s . . 
I n d i a n a . 
Iowa 
Kansas . . 

Ken tucky 
Louisiana 
TS/LsbinQ 
M a r y l a n d 
Massachuse t t s . 

M i c h i g a n . . . 
M i n n e s o t a . . 
Mississippi- . 
Missour i 
M o n t a n a 

Nebra ska - - -
N e v a d a • 
N e w H a m p s h i r e -
N e w Je rsey 
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 -
O h i o . . . 
Oklahoma 

Oregon --
P e n n s y l v a n i a . . . 
R h o d e l s l a n d . . . 
South Carol ina. . 
South D a k o t a . . . 

Tennessee -
Texas 
U t a h 
V e r m o n t . . . 
Virginia.. _, 

Wash ing ton 
Wes t Virginia. . 
Wisconsin 
W y o m i n g 

Alaska 
Cana l Zone 
Hawai i 
Puer to R i c o . . , . 
V h g i n I s lands . . 

Other possess ions . . . 
Ad jus tmen t to dai ly Treasury s t a t ement . 

T o t a l . . - . . 

16,474 
4,483 
7,524 

100, 749 
8,612 

20,169 
2,639 

15, 085 
17,122 
19, 057 

3,453 
79, 403 
28,489 
22,438 
13.815 

13.443 
9.800 
5,103 

14, 553 
37, 745 

51,053 
19, 831 

7, 388 
29, 321 

3,194 

12,803 
L510 
3.706 

41,442 
2 905 

150,744 
15, 624 

5,080 
70, 233 
15,424 

15.658 
85.444 

6.961 
8.229 
5,011 

15,861 
48. 290 

5.186 
2,015 

25, 060 

26, 083 
10. 625 
24, 705 

2,098 

L448 
2,133 

• 8,671 

5 
-133,013 

1, 031. 778 

7,821 
2,045 
3,555 

47, 030 
5,423 

11, 586 
1, 658 
8,388 
7,854 
8,289 

1,215 
45, 962 
18,211 
8,561 
8,463 

5,709 
6,536 
2,390 
8,886 

18, 882 

34.721 
10, 201 

2,768 
13.771 

L922 

5,569 
7.53 

1,533 
23.127 

L455 

68,497 
7,126 
1, 574 

39. 274 
6,335 

6,507 
47, 665 

2,703 
3,959 
L629 

8,925 
22, 475 

2, 439 
914 

9,973 

IL 345 
6,164 

12, 915 
LOOO 

549 
550 

5,411 
.484 

13 

1 
- 21, 421 

571, 286 

5,763 
' 1, 653 

2,507 
33, 692 

• 3,478 

7,775 
1, 328 
6,658 

. 5.161 
5,580 

865 
36,154 
12, 434 

.. 6,883 
5,150 

4,091 
4, 815 
ol, 475 
6.544 

16, 795 

21, 993 
7,405 
2,573 
9.954 
L613 

4,104 
•511 

1.093 
16.885 

L095 

51,310 
5,571 
L149 

29,028 
4,611 

4.824 
35, 959 

1,798 
3,045 
L401 

5.697 
18,074 

2, 342 
' 584 
6,998 

8,276 
4,442 
9,770 
L025 

313 
448 

4,940 
655 
4 

—18,235 

420,058 

4,574 
1,297 
2,373 

37, 439 
3,240 

6,364 
1,057 
5.610 
6.771 
6,128 

1,089 
35, 617 
13. 284 
6,591 
4,751 

4,263 
4.749 
L782 
6,117 

16, 489 

18, 635 
7,003 
1,993 
9,897 
2,445 

3,774 
649 

1,320 
14, 676 

1,052 

.48, 303 
5,244 
L560 

25, 767 
4,136 

3,937 
38, 242 

2,262 
3,601 
L331 

5,074 
16, 662 
2,122 

534 
9,537 

9,656 
4,459 
8,620 

766 

302 
472 

5,000 
700 

6 

+80 , 377 

509, 706 

12, 029 
3, 314 
5,827 

60, 472 
8,572 

13,624 
L932 

13,856 
8,415 
9, 376 

3, 309 
58, 518 
20, 604 
27,024 
15. 630 

7,338 
7, 720 
3,446 
9,550 

25,860 

34,151 
23,154 
9,513 

22, 267 
8,200 

13, 282 
L153 
2,525 

27, 599 
2,274 

103,378 
12. 565 
12,467 
46,972 
11,844 

11,456 
58, 341 
3,826 
5, 895 
7,361 

8,957 
33, 377 

5,098 
L397 

16,980 

17, 660 
7, 098 

20, 263 
2,228 

642 
425 

7,000 
743 

15 

5 
-f 8,494 

865, 022 

N O T E . — F i g u r e s are roimded and will no t necessarily add to totals . Deta i l s by mon ths beginnmg M a y 
1941 will be found in t h e annua l repor t for 1943, p . 614; for 1944, p . 690; a n d for 1945, p . 686. 
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and total forthe fiscal year 1946, total for the calendar year 1945, and cumulative 
June 1946 

sales with totals adjusted to basis of daily Treasury statements] 

Fiscal year 1946—Continued 

J a n u a r y 
1946 

10,848 
• 2,661 

4,910 
54,984 
6,797 

8,911 
1,938 
8,192 

10,335 
11,394 

1,404 
58,136 
17,411 
16, 828 
9,854 

9, 642 
7,088 
2,465 

13, 979 
26, 731 

28,392 
12, 578 
4,820 

16,789 
3,268 

8,143 
796 

1,866 
22, 087 

1,662 

76, 489 
9,046 
2,641 

39, 909 
10, 630 

5,626 
53, 564 
4,626 
6,181 

• 2,746 

9, 453 
34,145 
3,044 
1,101 

14, 656 

12,350 
7,495 

15, 426 
1,350 

422 
500 

1,824 
653 
20 

84 
-57 ,028 

640, 861 

F e b r u a r y 
1946 . 

3,644 
1,215 
2,228 

28,180 
2,738 

5,356 
751 

6, 395 
4, 580 
4,809 

842 
33,920 
9,726 
7,784 
7, 707 

4,492 
4,316 
1,425 
4,714 

12, 878 

14, 810 
7,235 
2,150 

10, 050 
1,716 

4,415 
383 
961 

12, 635 
943 

46,439 
4,784 
1,729 

22, 562 
4,251 

3,661 
28,681 

1,841 
2,331 
1,826 

4,606 
13,332 

L709 
566 

6,283 

6,657 
3,563 
8,159 

784 

141 
299 
710 
238 

3 

63 
- 2 2 7 

366,977 

M a r c h 
1946 

3,658 
1,239 
2,351 

29, 627 
3,487 

5,951 
1, 019 
8,693 
4,997 

-4,476 

. 875 
34, 673 
9,998 

10, 231 
9,585 

4, 861 
4,097 
1, 536 
4, 491 

13,358 

15, 618 
7,721 
2,401 

10,474 
1,728 

6,463 
332 

1,069 
13,943 

887 

46, 233 
.. 5,476 

1,509 
23,434 

• 4,639 

3,387 
30, 314 

1,901 
2,378. 
2, 222 

4,306 
13,394 
1, 436 

606 
6,717 

5,850 
3,843 
8,531 

784 

144 
257 
985 
266 

3 

123 
-17 ,192 

371, 274 

Apr i l 
1946 

3,586 
1, 227 
2,291 

28, 750 
3,361 

5,654 
710 

6,851 
4,811 
4,474 

866 
33,329 
9,888 
9,750 
5,477 

4,095 
4,040 
1,367 
5, 012 

11,123 

15,350 
7,504 
2,351 

10, 274 
1,733 

6,973 
345 
909 

12,377 
789 

43,972 
5,101 
1,546 

2i, 423 
3,774 

3,117 
29, 703 

1,497 
2,514 
2,164 

• 4,042 
12, 709 

1,863 
-445 

7,303 

6,222 
4,153 
8, 624 

723 

. 212 
246° 

1,363 
223 

4 

117 
-f 19,483 

387,810 

M a y 
1946 

3,327 
1,006 
2,015 

25,199 
2, 958 

5,089 
835 

6,122 
4,505 
4,077 

868 
29,463 
8,706 
8,803 
4,737 

• 3,782 
3,662 
1, 384 
4, 267 

11, 478 

12,957 
7,125 
2,090 
9,855 
L577 

5,557 
395 
913 

11,771 
836 

40,701 
4,338 
1,494 

21, 706 
4,096 

3,136 
27, 446 
1,793 
2,098 
2; 464 

3,898 
12,379 

' 1,284 
536 

6,364 

5,727 
3,075 
7, 636 

694 

178 
258 

1,383 
305 

3 

116 
+6 ,335 

344, 803 

June 
1946 

3,558 
1,323 
2,197 

28,494 
3,333 

5,059 
961 

6,979 
4,856 
3,949 

921 
29,096 

9,313 
9,222 
4,845 

4,518 
4,137 
1,606 
4,482 

12, 095 

14, 581 
7,34.3 
1,926 

10,041 
L688 

4,608 
404 

1,078 
12, 983 

785 

41,369 
4,894 
1,785 

23, 224 
• 4,345 

3,275 
28,391 

1,890 
2,553 
2,534 

3, 941 
12,476 
1, 754 

491 
6,561 

6,089 
3,544 
8,554 

713 

278 
233 

1,075 
.212 

1 

41 
-35 ,436 

321,069 

Tota l 
fiscal 

year 1946 

90,982 
26,388 
44,394 

548, 582 
58, 533 

109, 350 
16,825 

105,578 
90, 733 
92, 555 

20, 744 
542,976 
180, 748 
163, 093 
104, 693 

75, 230 
70, 330 
28,133 
92, 573 

231, 273 

306, 955 
139, 722 
47,169 

177, 217 
32, 783 

89, 019 
8,328 

19,448 
240, 694 

16,956 

849,107 
95, 607 
37, 235 

^ 415,305 
89,139 

77, 775 
532, 905 

35,972 
48,033 
36, 255 

85,918 
272,358 
34,088 
10,793 

134; 304 

132, 705 
66, 524 

155, 881 
14,322 

5,134 
6,812 

40, 932 
6, 654 

106 

654 
-217,643 

6,738,877 

Calendar 
year 1946 

136,932 
39,178 
65, 819 

805,446 
76, 509 

172,854 
23, 355 

126,928 
134, 374 
133,922 

31,074 
732,055 
269,161 
220, 294 
143,861 

105,396 
108, 615 

41, 614 
130,398 
324, 246 

498,858 
196,736 

72, 796 
244,211 
46,178 

116,012 
11,943 

. 26,905 
353,696 

24, 592 

1, 223, 372 
134, 770 

50, 781 
600, 47^ 
125,134 

127,970 
741,094 

53,537 
'66, 743 
44, 545 

126,807 
403,188 
49,227 
15, 538 

183, 611 

201, 610 
87, 052 

222, 834 
19,126 

5,929 
8,316 

67,492 
10, 613 

213 

126 
-161,994 

9, 822,064 

Total 
M a y 1941 
through 

J u n e 1946 

503,933 
.151,433 
270,046 

3,400, 687 
320,146 

791,952 
101,020 
500,739 
519,608 
527,117 

136,583 
3, 012, 433 
1, 111, 666 

923, 787 
574, 433 

449,210 
480, 903 
191,107 
561,918 

1,425, 751 

2, 272,882 
873,069 
293,496 

1, 032,102 
198,170 

443,851 
51, 659 

122,148 
1, 551, 697 

98,020 

5,128,422 
556,116 
198, 812 

, 2, 546, 935 
482,156 

642,954 
3,167, 325 

239,427 
• 277,228 

184, 066 

619,481 
1,685, 271 

188, 453 
69,724 

731,113 

863,157 
348, 436 
921, 436 

84, 855 

28,129 
25, 564 

246, 749 
35, 018 

1,765 

784 
+ 147,686 

42,112,6S9 
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TABLE 47.—Sales of United States savings bonds of Series F and G, hy States, 
lative from May 1941 

[In thousands of dollars at issue price. On basis of reports of 

State 

Fiscal year 1946 

July 
1945 

August 
1945 

Septem
ber 1945 

October 
1945 

Novem
ber 1945 

Alabama... 
Arizona 
Arkansas.. 
California.. 
Colorado... 

Connecticut 
Delaware J 
District of Columbia.. 
Florida 
Georgia 

Idaho.--
Ihinois. _ 
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 

Washmgton 
West Virginia.. 
Wisconsin 
Wyoming. 

Alaska. 
Canal Zone. . - . 
Hawah 
Puerto Rico-... 
Vhgin Islands.. 

2,105 
597 
813 

22,126 
1,539 

4,976 
1,256 
1,712 
2,996 
2,729 

410 
15,710 
6,365 
5,126 
1,897 

2,219 
3,303 
2,880 
3,272 

12,646 

9.369 
4,972 

841 
6,463 

878 

2, 274 
270 

1,157 
7,030 

287 

32, 896 
2,019 
1,322 

16, 591 
1,834 

2,781 
16,352 

. 2,503 
1,000 

747 

2, 204 
5,765 

384 
925 

2,405 

4,473 
1,386 
5,851 

348 

263 
382 
853 
648 

2 

1,200 
296 
481 

11, 367 
1,488 

2,817 
404 

1,319 
L895 
1,628 

206 
12, 705 
3,465 
3,433 
2,161 

1,646 
1,133 
672 

2,522 
6,698 

6,169 
2,423 

656 
3,904 

343 

1,596 
84 

. 623 
4,392 

23, 827 
1,840 
483 

7,142 
951 

939 
10, 381 
1,347 
1, 064 
486 

1,963 
3,406 

171 
268 

3,648 

1,649 
683 

3,872 
253 

10 
38 
346 

• 134 
20 

612 
260 
421 

7,317 
637 

' 2,152 
608 
623 

1,201 
933 

135 
8,254 
2,928 
2,239 
1,645 

1,358 
1,042 
539 

1,516 
4,566 

3,360 
1,881 
.386 

3,121 
441 

1,110 
44 
329 

2,855 
117 

10, 882 
1,137 
462 

6,873 
607 

707 
7,332 
441 
415 
344 

979 
2,616 
232 
249 

1,211 

1, 291 
705 

2,957 
• 166 

16 
22 
304 
90 

796 
302 

' 401 
8,089 

27 

1,698 
746 

1,433 
1,361 
1,164 

239 
9,409 
3,191 
2,320 
1,756 

1,714 
1,139 
442 

1, 584 
. 6,690 

3,172 
1,958 
497 

4,490 
501 

1,109 
82 
409 

3,166 
44 

16, 743 
1,414 
451 

9,984 
552 

701 
8,769 

960 
566 
321 

• 1,175 
2, 926 

262 
189 

2,330 

1,467 
891 

2,638 
220 

6 
26 
430 
60 

2,800 
802 

1,624 
21, 377 
4,648 

4,246 
1,527 
, 2, 682 
3,314 
2,450 

779 
25, 384 
• 9,168 
11,780 
6,363 

3,802 
3,186 
1,859 
3,879 
14,980 

10, 835 
8,055 
1,844 

10, 305 
' 1, 800 

5,067 
374 

1, 376 
10, 419 
. 992 

44, 262 
3,487 
2,426 

16,984 
3,212 

2,708 
24, 029 
1, 927 
1,954 
2,184 

3,852 
10, 921 

586 
807 

6,031 

5,402 
1,760 
10, 717 

781 

188 
99 

. 517 
500 

Other possessions 
Sales to commercial banks 1 
Adjustment to dahy Treasury statement. 

., Total : 

22, 585 
+9,056 -13,372 +1,493 +1,763 -.3,248 

262, 697 128, 455 94,055 114, 764 318, 599 

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. 618; for 1944, p. 694; and for 1945, p. 588. 

•Less than $500, , 
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monthly and total for the fiscal year 1946, total for the calendar year 1945, and cumu-
through J u n e 1946 
sales with totals adjusted to basis of daily Treasury statements] . 

Fiscal year 1946—Continued 

J anua ry 
1946 

2,075 
633 

1,822 
18, 347 
2,200 

7,059 > 
2, 222 
2, 331 
3,511 
2, 573 

586 
31,088 
8,213 
7,859 
3,623 

2,845 
2,158 
2, 301 
4, 286 

19,876 

9,193 
6,612 
1, 342 
9,615 
. 937 

3, 594 
• 264 

1, 298 
9,665 
. 199 

60,872 
2,816 
1,108 

24, 383 
2, 699 

1,894 
20,886 
2,172 
1,219 
1,049 

3, 610 
7,113 

780 
990 

4, 032 

3,946 
1, 532 
9, 203 

426 

79 
122 
700 
126 

(*)' 

+ 8 , 714 

318,698 

F e b r u a r y 
1946 

1,893 
441 
760 

16, 232 
1,883 

6,911 
1,148 
1,225 
2,871 
1,276 

265 
19,851 
5,378 

. 5, 734 
4,105 

6,014 
1,981 
1,843 
3,409 

17, 079 

6,733 
5,371 
1,100 
6,806 

580 

2,900 
76 

1,643 
7,410 

201 

46,664 
2,830 

850 
. 13,890 

1,634 

1,783 
19,454 
2,440 

992 
• 824 

1,692 
5,131 

338 
540 

2,533 

3,503 
1,260 
5,962 

347 

24 
13 

1,748 
•23 

20 

+ 8 , 914 

255,427 

M a r c h 
1946 

1,633 
409 

1,098 
16, 509 
2,198 

5,308 
1,607 
2,442 
3,158 
2,710 

705 
22,613 
7,086 
8,937 
3,876 

3,331 
2,635 
1,206 
4, 680 

17,912 

5,988 
5,974 
1,083 
7, 301 
1,011 

4,424 
202 

1, 570 
7,562 

285 

45,537 
3,088 

• 1,288 
16, 394 

1,717 

1,767 
25, 584 

2,057, 
1, 464 

916 

2, 301 
6,425 
.314 

563 
2,199 

3,581 
. 794 
8,125 

173 

36 
63 

543 
4 

(*) 

- 1 4 , 2 8 3 

255, 097 

Apr i l 
1946 • 

1,956 
411 
945 

16, 722 
2,221 

5,460 
1,006 
2,208 
3,900 
2,435 

859 
20,078 
6,030 
7,158 
3,061 

3,705 
2,083 
1, 744 
4,716 

20, 792 

6,461 
5,574 
1,158 
7,711 

936 

3,442 
316 

1,231 
7,955 

300 

46, 362 
3,413 
1, 231 

17,772 
1,699 

1, 700 
27, 459 

2,322 
1,786 

971 

2,714 
6,615 

601 
608 

3,175 

2,604 
1,332 
7,656 

316 

6 
6 

505 
38 

+ 8 , 599 

279, 962 

M a y 
1946 

1,835 
417 
860 

15, 501 
1,975 

4,492 
931 

1,906 
3,762 
1,970 

752 
18, 789 
5,741 
7,031 
2,529 

3,693 
2,048 
1,569 
4,370 

20,107 

6,481 
5,200 
1,360 
7,469 

587 

3,440 
192 

1,305 
8,928 

202 

44, 943 
3,491 

958 
15, 584 
1, 727 

1,443 
35,^803 
2,148 
1,737 
1,263 

2,664 
5, 306 

510 
786 

2,828 

2,820 
1,368 
7,003 

516 

2 
8 

422 
76 

-19 ,310 

249, 640 

J u n e 
1946 

2,191 
474 

1,355 
. 15,080 

2,961 

3,825 
1,180 
2,596 
3,244 
2,.^',Q 

629 
24, 266 
8,839 
7,135 • 
3,673 

6,281 
2, 791 
1,527 
5,173 

11,425 

9,400 
6,795 
1,226 

10, 752 
706 

2,747 
268 
759 

9,146 
660 

50,082 
4,131 

853 
20,095 
3,042 

1,668 
27, 321 
• 2, 727 

1,722 
1,514 

3,025 
7,151 

617 
457 

3,420 

• 2,865 
' 1,552 

8,536 
385 

11 
9 

555 
26 

- 4 0 , 0 7 1 

250,157 

Tota l 
fiscal 

year 1946 

21,306 
6,144 

11,479 
189,049 
24,010 

53, 288 
14, 414 
22, 531 

. 34, 430 
• 24, 796 

6,123 
226, 958 

73,132 
76, 360 
38, 340 

37, 213 
26,459 
18,123 
42, 548 

165,190 

88,450 
60, 525 
13,143 
84, 016 
9,619 

35, 725 
2,384 

12, 525 
86,152 

4,031 

•446, 342 
33,106 
1'2,679 

180,198 
22, 377 

20,749 
243,478 
22,618 

- 15,248 
11, 949 

29,183 
70,401 , 

5,198 
6,776 

37,173 

38,046 
. 14,995 

81,129 
4,565 

678 
829 

7, 940 
1,755 

60 

20 
113, 288 

- 5 6 , 502 

2,872,730 

Calendar 
year 1945 

23, 796 
8,241 

13,811 
206,809 

24, 924 

66,530 
. 13,392 

24, 422 
34, 981 
30, 588 

6,077 
236, 282 

77, 577 
78,819 
43,267 

37, 516 
31, 341 
20, 621 
42,633 

151,803 

100,803 
59,120 
15, 344 
84, 396 
11,288 

37,115 
2,618 

13,435 
84, 986 

4,665 

416, 217 
36,490 
13,641 

172, 798 
22,056 

24,970 
220, 952 

19, 456 
17,139 
10,722 

32,145 
83, 337 

6,195 
7,506 

44,144 

• 46,708 
15, 736 
86, 896 

5,278 

958 
1,182 
8,414 
2,622 

136 

100 
441, 273 

-199,373 

3,114,899 

Total 
M a y 1941 ' 
th rough 

Ji ine 1946 

123,461 
37,665 
75,300 

1, 050,459 
131, 370 

329,236 
63,668 

139, 297 
174, 946 
157,841 

36,069 
1,232,857 

361, 473 
367,063 
178,079 

195,868 
166,271 
99, 211 

240, 361 
806,368 

472,282 
317,608 
85,186 

432,014 
62,008 

158,461 
16, 359. 
68,069 

516,825 
31, 916 

2,695,094 
185,487 
60,833 

885,955 
113, 737 

132,182 
1, 307, 785 

125,097 
87,450 
48,805 

161, 249 
450,081 

33, 589 
, 36,769 

217, 520 

223,173 
80,937 

399,079 
• 26,178 

5, 256 
6,135 

51,558 
13,468 

812 

903 
895,480 

- 2 8 , 4 4 1 

16,333,654 

1 state figures exclude sales of Series F and G bonds to commercial banks. Commercial banks were per
mitted to purchase Series F and G bonds under certain conditions (see footnote 3, p. 623). 

719509—47- -35 
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TABLE 48.—Redemptions of United Savings honds of Series A-E hy States, 
lative from October 1944 

[In thousands of dollars a t redempt ion value. 

S ta te 

Alabaniai - -
Arizona 
Arkansas 
California ---
Colorado 

C onnect icut 
De laware -
Dis t r ic t of Columbia-
F lo r ida -1 --
Georgia - - -

I d a h o -- i . . . . 
I l l inois - - -
I n d i a n a -_ -
I o w a -
Kansas 

Ken tucky -
Louisiana • --
M!aine 
Mary l and -
Massachuset ts -- -

Michigan 
Minnesota 
Mississippi - . - . 
Missouri 
Montana:.._ 

Nebraska - . - _. 
Nevada 
New H a m p s h i r e 
New Jersey 
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 . 
Ohio 
Ok lahoma . 

Oregon - ^ 
Pennsy lvan i a -- . . 
R h o d e Is land 
South Carol ina 
South D a k o t a .'. 

Tennessee 
Texas . . -
U t a h . -
Vermont . . 
Virginia . 

Wash ing ton 
West Virginia . ^ 
Wisconsin . 
W y o m i n g . _ . - . . . 

Alaska - . . 
Canal Zone - -
Hawai i -
P u e r t o Rico -
V h g i n Is lands 

Other possessions _ 
Ad jus tmen t to dai ly Treasu ry s t a t emen t -

Tota l -- - . - -

On basis of reports of 

Fiscal year 1946 

•Tuly 
1945 

5,423 
L603 
2,742 

36,169 
2,990 

6,258 
836 

4,050 
5,698 
5,189 

978 
30, 200 
13, 327 
5,926 
4,248 

4,887 
4,940 
L630 
5,145 

11, 320 

30, 600 
7,357 
2,239 

11,181 
1,197 

2,977 
542 
905 

13,057 
946 

35,889 
4,967 
1,038 

27, 951 
4,546 

6,189 
29, 997 

2,260 
2,516 

961 

5,274 
. 16, 210 

1, 571 
474 

6,831 

8,145 
3,500 
7,951 

625 

255 

1,974 
304 

15 

+ 3 , 779 

397, 683. 

Augus t 
1945 

8,568 
2,195 
4,345 

49, 441 
3,327 

8,563 
1,078 
4,891 
7,762 
7,898 

1,404 
40,854 
18, 811 
8,992 
4,597 

7,207 
6,350 
1,948 
6,678 

13, 414 

37, 242 
9,320 
3,013 

13, 575 
1, 684 

4,430 
782 

1,259 
16, 444 
1,329 

40, 874 
6, 400 
1,196 

37, 439 
6,360 

8, 447 
38,800 

2,957 
3,709 
1,243 

., 7,774 
19, 458 
2,299 

532 
9,447 

11, 650 
4,999 

10, 750 
777 
273 

1,892 
347 

16 

- 1 4 , 020 

501, 022 

Septem
ber 1945 

7,964 
2,168 
4,204 

46, 460 
4,230 

8,922 
1,106 
5,051 
7,578 
7,529 

1, 440 
36, 074 
16, 530 
7,864 
7,038 

6,967 
6,637 
2,001 
6,781 

13, 959 

38,143 
• 9,338 

3,534 
14, 694 
1,569 

4,021 
645 

1,267 
17,115 

1,433 

49, 531 
6,456 
1,156 

•34,434 
8,195 

. 7, 588 
38,199 

. 2,869 
3,466 
1,178 

8, 040 
24, 622 

2,381 
613 

9,551 

11, 052 
5,140 

10, 225 
886 
259 

3,255 
456 

21 

-21 ,183 

500, 655 

October 
1945 

7,975. 
2, 456 
4,425 

51, 387 
4,854 

9,536 
1,302 
5,953 
8,820 
8,209 

1,481 
39, 666 
16, 627 
9,213 
5,863 

7, 557 
6,781 
2,254 
7,685 

16, 305 

33, 979 
10, 370 
3,815 

13,954 
1,728 

4,325 
738 

1,477 
18,679 

1,633 

68, 227 
7,213 
1,230 

37, 282 
7,168 

7, 717 
45, 691 

' 3,268 
4,115 
1,329 

9, 397 
27, 585 

2,610 
755 

10,185 

11,612 
5,989 

10, 796 
947 

318 
- ( * ) • 

3,873 
896 

12 

+ 5 , 646 

582, 809 

N ovem -
' ber 1945 

6,991 
2,308 

• 3,73Q 
49, 254 
3,987 

8, 282 
1,130 
5,741 
8,550 
•7,012 

1,309 
35,175 
14, 710 
8,032 
5,377 

6,399 
6, 557 
2,041 
6,673 

13, 796 

29, 566 
9, 262 
3,292 

13, 746 
1,584 

4,061 
720 

1, 266 
17,971 

1, 369 

48,379 
6,985 

• 1,184 
31,664 

' 6,666 

7,007 
39, 991 

2,731 
. 3, 649 

1,338 

' 6,967 
26,094 

2,483 
623. 

9,085 

10,063 
4,910 
9,324 

794 

268 

3,506 
593 

- 7 , 235 

496,962 

Decem
ber 1945 

7, 354 
2,493 
4,224 

50, 602 
4,128 

8,461 
1,110 
6,118 
8,733 
7,153 

1,580 
36, 800 
14, 761 
7,858 
5,432 

6,376 
6,508 
2,189 
6,626. 

14,705 

• 34, 000 
9, 279 
3,521 

14,. 016 
1, 738 

4, 062 
766 

1,375 
19,332 

1,368 

54, 804 
7,061 
1,153 

31,851 
6,252 

7, 200 
37,828 

2,836 
3,773 
1,302 

7,425 
23, 573 

2,505 
665 

9,170 

10,452 
4,647 

10, 315 
832 

268 

3,164 
732 
25 

- 6 , 569 

514, 933 

NOTE.—Figures are rounded and will not necessarily add to totals. 
*Less than $500. 
1 State redemption figures are not necessarily comparable with State sales data inasmuch as bonds which . 

have been purchased in one State may have been redeemed in another. Moreover, the figures shown in 
this table are based on current redemption values, whereas sales figures are shown at issue price. Data on 
redemptions by States are not available prior to October 1944. 
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monthly a n d total for ihe fiscal year 1946, total for the calendar year 1945, and 
through J u n e 1946^ 

redemptions with totals adjusted to basis of daily Treasury statements] 
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cumu-

Fiscal year 1946—Continued 

J a n u a r y 
1946 

7,892 
2,826 
4,876 

58, 213 
5,346 

8,578 
1,286 
6,301 

• 10,252 
8,977 

1,776 
41, 292 
16,183 
10,119 
7,252 

6,721 
7,051 
1,993 
7,124 

14,822 

32,316 
12,120 
4,102 

17,790 
2,439 

4,628 
888 

1,247 
19,016 
1,769 

61,425 
8, 217 
1,718 

34,031 
9, 650 

8,691 
41,050 

2, 622 
3,955 
1,773 

7,679 
28,480 

2,651 
622 

10, 421 

12, 043 
5,470 

10,855 
1,153 

299 

3,359 
654 
37 

+ 1 , 293 

583,345 

F e b r u a r y 
^ 1946• 

8,532 
2,698 
4,300 

52,179 
4,880 

8,212 
1,181 
5,413 
8,654 
7,474 

1,871 
38, 926 

. 15,155 
11, 811 
6,427 

6,314 
6, 209 
1, 673 
5,940 

14,443 

30,106 
7, 237 
4,135 

14,835 
1,990 

4,587 
• 777 

1,113 
17,162 

1,644 

52, 211 
7,053 

927 
32,144 

7,724 

7,530 
35,886 

2,184 
3,180 
1, 207 

7,262 
26,466' 

2,764 
.536 

7,823 

10, 452 
• 4,040 

10,050 
963 

220 

3.719 
593 

21 

0 - 6 8 

620, 766 

M a r c h 
1946 

7,927 
3,008 
4,305 

55,872 
5,532 

9,625 
1,372 
7,377 
7,476 
8,525 

2,083 
38,658 
14,792 
10, 785 
8,257 

7,028 
6,719 
2,146 
7,378 

15,926 

32, 634 
12, 24.4 
4,431 

17, 256 
1,916 

6,102 
838-

1,338 
19, 231 
1,874 

53, 901 
9,439 
1,807 

36, 258 
8,486 

8,329 
51,015 

2,776 
4,123 
1,901 

8,021 
29,998 

3,117 
719 

11, 345 

12, 211 
0, 277 

10, 591 
1, 298 

325 
361 

2,442 
1,367 

45 

- 7 , 9 5 4 

680,852 

Apri l 
1946 

7,163 
2, 594 
3,997 

52,193 
5,137 

9,440 
1, 329 
5,368 

10, 206 
6,628 

2,021 
39,897 
14,200 
9,271 
6,885 

' 6,499 
6,231 
2,259 
7,369 

15, 366 

31,513 
11,812 
3,505 

15, 853 
2,847 

4, 925 
772 

L433 
is ; 787 

1, 572 

54, 747 
7,205 
1,807 

33,928 
7,034 

8,163 
44, 385 

2,600 
3, 272 
1,844 

7.309 
24,512 
3,176 

726 
8,168 

11,584 
5,614 

11,125 
1,144 

305 
332 

2,730 
786 

10 

+26,954 

676, 531 

M a y 
1946 

6,316 
2,467 
3,299 

48, 865 
4,596 

8,604 
1,222 
5,647 

• 8, 556 
4,480 

1,867 
38,296 
13,428 
9, 525 
6, 619 

5, 335 
5,943 
2,160 
6,578 

14, 557 

' 27,307 
11,370 
3,312 

13,127 
2,362 

4,911 
764 

1,428 
16, 854 

1, 525 

51, 692 
6,738 
1,781 

30, 276 
7,152 

7,429 
41,175 

2,494 
2,929 
1,697 

6,495 
22,946 

2,787 
757 

8,104 

10,955 
5,758 

10, 729 
1,098 

318 
476 

2, 068 
972 
•19 

-10 ,369 

497, 794 

J u n e 
1946 

5,368 
2,201 
3, 206 

37, 698 
4, 357 

7,336 
1,141 
6,475 
7,145 
7,506 

1,594 
35, 391 
12, 653 
8,490 
6,078 

5,372 
5, 298 
1,892 
6, 681 

12, 597 

27,839 
10, 272 

2, 535 
12,934 
2,117 

4,456 
485 

L,227 
14, 821 
.1,497 

44,960 
6,515 
1,690 

27, 980 
6,373 

6,689 
36, 386 

2,315 
2,974 
L588 

5,386 
21,028 
2," 505 

719 
8,990 

9,299 
4,696 

10,054 
1,094 

265 
464 

1,502 
796 

24 

+ 5 , 818 

466,864 

To ta l 
fiscal 

year 1946 

87,473 
29,019 
47, 652 

.'>88, 333 
53, 364 

101,818 
14,093 
68, 388 
99,430 
86, 579 

19,404 
451,130 
181,177 
107,884 

74,071. 

76,662 
75, 224 
24,084 
80, 657 

171, 211 

385, 246 
• 119,983 

41, 434 
172,961 

23,170 

53,485 
8,716 

15,337 
208,468 

17,960 

616,639 
84.'250 
16; 688 

395, 238 
85, 605 

90, 981 
480, 403 

31,913 
41, 661 
17, 361 

87, 030 
290,972 
30,849 

7,741 
109,120 

129. 519 
6i; 041 

122, 766 
11,611 

3,376 
1, 633 

33,573 
8,496 

245 

-22 ,908 

6, 220, 214 

Calendar 
year 1945 

73,943 
23.186 
38, 449 

492, 730 
39, 728 

84,139 
11,445 
56,419 
82, 258 
73, 233 

13,810 
383,910 
168,163 
84,957 
57, 097 

66,053 
65, 595 
20,498 
67, 846 

159, 348 

360,384 
97,105 
31, 910 

141, 478 
16,407 

42, 295 
7, 210 

12, 691 
177,154 

13,417 

496,995 
66, 675 
12,147 

350.784 
65, 799 

76. 627 
401,483 

29, 243 
35, 236 
12, 823 

74, 787 
231, 283 

. 23,063 
5.852 

91,931 

108,191 
48,433 

102,781 
8,366 

2,835 
(*) 
27,408. 
5,568 

183 

. -43 ,960 

6,188, 390 

Tota l 
October 1944 

through. 
June 1946 

131,659 
43, 726 
69,921 

899,343 
77, 695 

152,329 
21,316 

105, 234 
150, 231 
130, 897 

27, 517 
697, 770 
295,7.37 
162, 664 
108, 920 

116, 367 
115, 367 
36,939 

122,097 
270, 705 

620,332 
182,961 
59,391 

258,071 
32,906 

79, 544 
13, 265 
23,085 

320, 237 
25, 618 

913,253 
125,153 
23,839 

622,622 
124, 626 

138, 775 
739,124 

50. 302 
62, 817 
25,340 

. 132, 523 
428,828 
44, 639 
10,871 

164,743 

196, 228 
90, 318 

188,547 
16,748 

4,998 
1,640 

. 47,964 
12,284 

354 

-25 ,238 

9,493.201 
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T A B L E 49.—Percent of savings bonds sold in each year redeemed through each 
yearly period thereafter, by denominations 

[On ba.sis of Public Debt accounts, see p. 359] 

I. SERIES A THROUGH E SAVINGS BONDS 

Series a n d calendar year in which 
issued 

E-1944 
E-1946 

Average , E-1944 and E-1946 

A-1935 
B-1936 . . 
C-1937 
C-1938 - . . . . 
D-1939 . 
D-1940 • .-
D-1941 and E-1941 

E-1942 . . : 
E - 1 9 4 3 . . . . . 
E-1944 
E-1946 

Average, Series A - E issued th rough 
Dec . 31, 1941 

Average , Series E issued from Jan . 
1,1942 ' 

A-1935. . 
B-1936 
C-1937 
C-1938 
D-1939 
D-1940 
D-1941 and E-1941 

E-1942 
E-1943 
E-1944 
E-1945 . . . 

Average, Series A - E issued th rough 
Dec . 31,1941 

Average, Series E issued from Jan . 
1,1942 

Pe rcen t of Series A t h rough E savings b o n d s redeemed b y end of— 

1 
year 

2 
years 

3 . 
years 

4 
years 

5 
years 

6 
years 

7 
years 

8 
years 

9 
years 

$10 denomina t ion i 

20 
45 

33 

49 

49 

$25 denominat ion 

10 
12 
12 
10 
11 
11 
4 

16 
26 
33 
46 

10 

2 30 

18 
23 
22 
19 
20 
16 
9 

26 
38 
50 

18 

2 38 

26 
30 
29 
26 
24 
19 
14 

34 
50 

24 

2 42 

31 
36 
34 
30 
27 
22 
19 

44 

28 

44 

36 
40 
37 
32 

• 29 
25 
26 

32 

38 
42 
39 
33 
31 
29 

36 

40 
44 
40 
35 
35 

39 

42 
45 
42 
38 

42 

43 
47 
44 

45 

$50 denominat ion 

8 
10 
10 
8 
7 
7 
3 

8 
16 
23 
36 

8 

2 21 

16 
20 
19 
16 
15 
12 

7 

16 
26 
39 

15 

2 27 

23 
27 
26 
23 
19 
16 
11 

22 
37 

20 

. 2 30 

- 28 
33 
31 
26 
21 
17 
15 

31 

24 

31 

32 
37 
34 
28 
24 
20 
21 

28 

36 
39 
36 
30 
26 
23 

32 

38 
41-
37 
31 
29 

• 35 

39 
42 
39 
34 

38 

40 
44 
41 

42 

Footnotes a t end of table. 
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T A B L E 49.- -Percent of savings honds sold in each year redeemed through each 

yearly period thereafter, by denominations—Continued 

' I. SERIES A THROUGH E SAVINGS BONDS—Continued 

Series a n d calendar year in which 
issued 

A-1936 
B-1936 
C-1937 . . . . 
C-1938 : 
D-1939 . . . : • 
D-1940 . 
D-1941 and" E-1941 

E-1942 
E-1943 . 
E-1944. 
E-1945 

Average, Series A - E issued th rough 
Dec . 31, 1 9 4 1 -

Average, Series E issued from Jan . 
1,1942 

E-1945 -

A-1935 -
B-193'6 . 
C-1937 
C-1938 . . . - -
D-1939 
D^1940 
D-1941 and E-1941 ---

E-1942 
E-1943 
E-1944 
E-1945 

Average, Series A - E issued th rough 
Dec. 31, 1941 

Average, Series E issued from J an . 
1, 1942 

A-1935 
B-1936 - - - - -
C-1937 
C-1938 
D-1939 - . . _ . . - . . 
D-1940 
D-1941 and E-1941 . . 

E-1942 . . . 
E-1943 
E-1944 - . . . . 
E-1946 

Average, Series A - E issued th rough 
Dec. 31,1941 

Average, Series E issued from Jan . 
1 1942 

Percen t of Series A th rough E savings bonds redeemed b y end of-

1 
year 

2 
years 

. 3 
years 

4 
years 

5 
years 

6 
years 

7 
years 

8 
years 

9 
years 

$100 denominat ion 

7 
9 
9 
8 
7 
7 
3 

5 
8 

11 
20 

7 

2 11 

14 
18 
17 
15 
14 
12 
7 

10 
15 
23 

14 

2 16 

21 
24 
23 
21 
18 
15 
10 

15 
24 

19 

2 20 

26 
29 
28 
25 
21 
17 
14 

22 

23 

22 

30 
33 
31 
27 
23 
19 
19 

.26 

33 
36 
33 
28 
25 
22 

30 

35 
38 
35 
30 
28 

33 

37 
39 
36 
32 

36 

38 
40 
38 

39 

. . $200 denominat ion 3 , - . 

6 

$500 denominat ion 

6 
7 
8 
7 
6 
6 
3 

4 
6 
7 

11 

6 

27 

11 
14 
14 
,13 
12 
10 
7 

8 
. 11 

17 

12 

2 12 

17 
19 
19 
18 

• 16 
13 
10 

13 
19 

. 16 

2 16 

21 
24 
24 
22 
19 
16 
13 

19 

20 

19 

25 
28 
27 
24 
21 
18 
18 

23 

28 
30 
29 
26 
23 
21 

26 

30 
32 
30 
27 
25 

29 

32 
33 
32 
29 

, 

32 

33 
36 
34 

34 

$1,000 denominat ion 

4 
5 
6 
4 
4 
3 
3 

4 
5 
7 

11 

4 

27 

9 
10 
10 
9 
7 
7 
6 

8 
11 
16 

8 

2 12 

14 
14 
14 
12 
11 
10 
9 

12 
. 18 

12 

2 16 

17 
18 
17 
15 
13 
12 
11 

17 

15 

17 

20 
20 
19 
16 
14 
14 
15 

17 

23 
22 
21 
18 
16 
16 

19 

25 
24 
22 
19 
18 

22 

26 
25 
24 
21 

24 

27 
26 
25 

26 

Footnotes at end of table. 
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TABLE 49.—Percent of savings bonds sold in each year redeemed through each 
yearly period thereafter, by denominations—Continued 

II. SERIES F AND G SAVINGS BONDS 

r 

Series and calendar year in which 
issued 

F-1941 
F-1942 
F-1943- -
F-1944 
F-1945 

Average, Series F issued from M a y 1, 
1941 

F-1941 and G-1941 . _ 
F-1942 and G-1942 
F-1943 and G-1943 
F-1944 and G-1944 
F-1945 and G-1945 - - . 

Average, Series F and G issued from 
M a y 1, 1 9 4 1 - : -

F- i941 and G-1941 
F-1942 and G-1942_- - . _ 
F-1943 and G-1943 
F-1944 and G-1944 -_ . ._ 
F-1945 and G-1945 

Average, Series F and G issued from 
M a y 1, 1941 

F-1941 and G-1941 
F-1942 and G-1942 
F-1943 and G-1943 
F-1944 and G-1944 
F-1945 and G-1945 

Average, Series F and G issued from 
M a y 1, 1941 

F-1941 and G-1941 
F-1942 and G-1942 
F-1943 and G-1943 
F-1944 and G -1944 
F-1945 and G-1945 

Average, Series F and G issued from 
M a y 1 1941 

F-1941 and G-1941 
P-1942 and G-1942 
F-1943 and G-1943 
F-l944 and G-1944 
F-1945 and G-1945 

Average, Series F and G issued from 
M a v 1 1941 

Percent of Series F and G savings bonds redeemed b y end of— 

1 year 2 years 3 years 4 years 5 years 6 years 7 years 8 years 9 years 

$25 denominat ion < 

0 
1 
3 
3 
6 

3 

5 
4 
7 

10 

7 

11 
6 

12 

10 

19 
11 

15 

27 

27 

$100 denominat ion 

1 
1 
2 
2 
4 

2 

4 
4 
6 
8 

5 

. 6 
8 

11 

8 

9 
12 

11 

13 

13 
. 

$500 denominat ion 

1 
1 
2 
2 
3 

2 

3 
4 
6 
7 

5 

6 
7 

10 

8 

9 
11 

10 

12 

12 

$1,000 denominat ion 

2 
2 
3 

2 

3 
4 
6 
7 

5 

6 
,7 

• • 10 

8 

8 
11 

9 

11 

11 

$5,000 denominat ion 

1 
1 
2 
2 
3 

2 

3 
5 
6 
7 

6 

5 
8 

.11 

8 

. 8 
12 

10 

10 

10 

$10,000 denominat ion 

1 
1 
2 
2 
2 

2 

3 
4 
5 
4 

4 

5 
7 
9 

7 

. 7 
10 

8 

9 

9 

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. Both sales and redemptions are taken at maturity value. The average percentages shown 
above are simple averages of the percentages for the applicable annual series. 

1 June 1, 1944, is the earliest issue date for bonds of the $10 denomination. 
2 Comparable June 30, 1945, figures have been revised. 
3 Oct. 1,1945, is the earliest issue date for bonds of the $200 denomination. 
4 Series G savings bonds are not available in denominations of $25. 



United Sta tes savings s tamps 

T A B L E bO.—Summary of sales and redemptions of United States savings stamps, fiscal years 1941 through 1946 and monthly during 1946 ^ 

[Dollars in thousands. On basis of daily Treasury statements and reports of Post Office Department] 

Period 

Amount out
standing end 
of fiscal year' 

or month 

Net change 
during fiscal 

year or 
month 

Sales 

Redemptions 

Total 

Exchanged 
for United 
State.s sav
ings bonds 
(estimated) 

Cash (es
timated) 

Percentage distribution of redemptions 

Total 

Exchanged 
for United 
States sav
ings bonds 
(estimated) 

Cash (es
timated) 

yn o 
Pi 
y ^ 

o 

By fiscal years: 
1941 
W J u l y 1941.. 
^^^'^lAug. 1941-June 1942. 

• 1943 . . 
1944: . 
1945 
1946 

By months: 
1945—July 

August 
September .. 
October . 
November 
December 

1946—January 
February 
March 
April .. 
May 
June 

$5, 294 
166, 341 
213,350 
196,618 
177, 598 
95, 976 

155, 914 
149,645 
144,679. 
141, 372 
139. 356 
133; 229 
120, 204 
116, 855 
112, 335 
104, 497 
99, 252 
95, 976 

+$5,143 

+16L 048 

i 5 +45, 620 
-16,832 
-18,920 
-81, 622 

-21, 685 
-6, 268 
-4, 966 
-3, 307 
-2,016 
-6,128 
-13,024 
-3, 350 
-4, 519 
-7,838 
-5, 245 
-3, 275 

$6, 087 

308, 621 

s 590, 268 
408, 930 
268, 411 
109, 852 

16, 406 
17, 686 
8,438 
10, 587 
11, 396 
5,259 
3,689 
7,273 
9,847 
9,309 
6,362 
3, 598 

$943 

147, 574 

544, 647 
425, 762 
287, 331 
191, 474 

38, 091 
23,955 
13, 405 
13, 893 
13, 412 
11, 387 

• 16, 713 
10,623 
14, 367 
17,148 
11, 607 
6,874 

(2) 
(2) . 
$127, 948 
474,168 
352,632 
231, 593 
130, 422 

29, 653 
16,841 
8,922 
9,349 
9,830 
7,990 
11, 229 
6,751 
8, 999 

10,051 
6,804 
4,004 

(2) . 
3 $18,468 
3 70, 480 

73,130 
55, 738 
61,052 

8,438 
7,114 
4,483 
4,544 
3,582 
3,397 
5,484 
3,873 
5,367 
7,097 
4,803 
2,870 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100. 0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

(2) 
(2) 

87.4 
87.1 
82.8 
80.6 
68.1 

77.8 
70.3 
66.6 
67.3 
73.3 
70.2 
67.2 
63.5 
62.6 
58.6 
58.6 
58.2 

(2) 
3 12.6 
3 12.9 

17.2 
19.4 
31.9 

22.2 
29.7 
33.4 
32.7 
26.7 
29.8 
32.8 
36. 5 
37.4 

I-H 

zn 
M 
o 
w ,̂ H 

> 

D 
y^ 

H 
W 
w 4L4 

4L4 
41.8 Pi 

> 
ZP 

O l 
CO 

NOTE.—Dollar figures are rounded and will not necessarily add to totals. Details b̂ '̂  
months beginning May 1941 will be found in the 1943 annual report p. 631; in the 1944 
report, p. 699; and in the 1945 report, p. 590. 

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 Treas
ury 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 Novem
ber 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 $56 
thousand for the period July 1, 1942, through Oct. 31, 1942. 

4 Net of sales less redemptions. See footnote 1. 
5 Excludes amounts transferred from the Postal Savings System to the Treasury to 

cover outstanding stamps. 



TABLE 51.—Sales of United States savings stamps, by denominations, fiscal years 1941 through 1946 and monthly during 1946 ̂  
[On basis of daily Treasury statements ahd data from Post Office Department] 

Per iod , 

B y fiscal years : 
1941 
1942 
1943 - - -
1944 
1945 --
1946 

B y m o n t h s : 
1945 J u l y -___ 

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 - - . -

Sales in thousands of dollars 

To ta l all 
denomi
na t ions 

6,087 
308, 621 
690, 268 
408, 930 
268, 411 
109,852 

16, 406 
. 17,686 

8,438 
10, 587 
11,396 
6,259 
3,689 
7,273 
9,847 
9,309 
6,362 
3, 598 

Denomina t ion 

m 

400 
67, 466 

126, 327 
102, 534 
68,727 
22, 680 

2,521 
2,479 
1,573 
2,565 
2,986 
1,204 

946 
1,859 
2,602 
2,128 
1,364 

552 

250 

2,691 
167, 709 
313, 691 
209,121 
135, 277 
56,116 

8,809 
9,324 
4,410 
5,422 
5,696 
2,643 
L839 
3,507 
4,868 
4,612 
3,157 
1,828 

500-

1,012 
28,614 
52, 508 
32, 611 
20, 942 
9,619 

1, 591 
1,768 

751 
827 
865 
398 

. 271 
559 
806 
810 
617 
357 

$1 

1,130 
3L583 
71, 693 
46,972 
32,583 
15, 755 

2, 659 
2,994 
1,272 
L303 
1,350 

692 
478 

L006 
1, 218 
1,316 

864 
602 

$5 

854 
13, 250 
26, 048 
17, 691 
10,882 
5,683 

825 
1,121 

432 
470 
499 
322 
157 
343 
453 
443 
360 
259 

Percentage d is t r ibut ion of sales 

To ta l all 
denomi
nat ions 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

100.0 
100. 0 
100. 0 
100. 0 
100.0 
100.0 
100.0 
100.0 
100.0 
100. 0 
100. 0 
100.0 

Denomina t ion 

m 

6.6 
2L9 
2L4 
25.1 
25.6 
20.6 

15.4 
14.0 
18.6 
24.2 
26.2 
22.9 
25.6 
25.6 
25.4 
22.9 
2L4 
15.3 

250 

44.2 
64.3 
53.1 

.51.1 
50.4 
5 L 1 

53.7 
52.7 
52.3 
5L2 
50. 0 
50.2 
49.8 
48.2 
49.4 
49.5 
49.6 
50.8 

500 

16.6 
9.3 
8.9 
8.0 
7.8 
8.8 

9.7 
10.0 

• 8.9 
7.8 
7.6 
7.6 
7.3 
7.7 
8.2 
8.7 
9.7 
9.9 

$1 

18.6 
10.2 
12.2 
n . 5 
12.1 
14.3 

16.2 
16.9 
15.1 
12.3 
1L8 
13.2 
13.0 
13.8 
12.4 
14.1 
13.6 
16.8 

$5 

14.0 
4.3 
4.4 
4 .3 
4 .1 
5.2 

6.0 
6 4 
5.1 
4 5 
4.4 
6 1 
4.3 
4.7 
4 6 
4 8 
6.7 
7 2 

NOTE.—Dollar figures are rounded and will not necessarily add to totals, 
report, p. 700; and in the 1945 report, p. 591. 

1 See footnote 1, p. 637. 

Details by months beginning May 1941 will be found in the 1943 annual report, p. 632; in the 1944 
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Treasury notes—tax series and savings series 

TABLE 52.- Analysis of sales and redemptions of Treasury notes, tax series and savings series, by series, fiscal years 194^ through 1946 aad 
by months during 1946 ^ 

Period 

By.fiscal years: 
1942 1 
1943 
1944- . . . . 
1945 ._ 
1946 

B y m o n t h s : 
1945_ju ly 

August . . 
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 
A p r h 
M a y . . . . . 
J u n e 

[Par . a m o u n t . On basis of dai ly T reasu ry s ta tements 

Sales (including exchanges) 

To ta l 

$4,138,914,475 
8, 758, 532,925 
8,953,707,450 
7,015,838, 700 
3, 525,477, 500 

307,433, 600 
145,421,100 

91, 593, 600 
336,101, 600 
704,133,900 
597,979,100 
301, 781, 200 
180, 952,100 
178, 697,100 
299,037,900 

- 198,394,20(1 
183,952,100 

Series A 

$72,176; 876 
334, 730,925 

12,950 

Series B 

$4,066, 737, 600 
877,089,000 

Series C 

$7, 546, 713,000 
8,953, 694, 500 
7,015,838, 700 
3, 525,477, 500 

307,433,600 
145,421,100 

91, 593,600 
336,101, 600 
704,133,900 
597, 979,100 
301, 781, 200 
180, 952,100 
178, 697,100 
299,037, 900 
198, 394, 200 
183, 952,100 

, see p . 3691 

Redempt ions (including exchanges) 

To ta l 

$1,124, 394,125 
4, 277, 607, 250 
6,867,190, 950 
6,456, 305,800 
6,935,084,000 

324,930, 550 
116,100,350 

1,181, 272,125 
589, 811, 800 
426,319, 375 

1, 373, 232, 925 
455, 946, 575 
255,126, 850 
866, 256, 550 
526,428, 250 
216, 859, 350 
602, 799, 300 

..For cash 

Series A 

$771,175 
8, 829, 850 

18, 593, 625 
5,902, 525 

28,300, 600 

250,375 
380,325 

14, 618, 550 
• 3,970,675 

2, 703,900 
1, 857, 250 
1,469, 250 

832,075 
931, 625 
547, 500 
420,475 
318,600 

Series B 

$19,911,400 
138,808,050 
21,463,350 

1, 585, 600 
416, 700 

62, 600 
19,900 
16, 200 
65, 300 
83,600 
62, 200 
15, 800 
5,200 

48,100 
19, 200 
14,400 
4, 200 

.Series C 

$35, 564,000 
462,008,300 
542,714,400 

2, 601, 573, 900 

36,436,400 
18, 262,000 

275, 708,300 
290,689,175 

.-295,091, 225 
494,327,300 
166,423,800 
152,180, 600 
223, 683,100 
334,751,300 
142, 687, 925 
171, 332,776 

For taxes 

Series A 

$16, 631,750 
113, 962,050 
136,050, 775 
36, 604, 775 
31,421, 800 

1,123,175 
552,925 

13, 228, 975 
5, 084, 650 

659, 250 
1, 564, 875 
2, 763,475 
1, 714,175 
2, 628,125 
1, 235, 575 

161, 775 
704,825 

Series B -

$1,087,079, 800 
2, 933, 269,300 

721,151, 300 
16,152, 600 
2,433, 000 

337, 200 
57, 500 

431,900 
144, 900 

23, 600 
148, 600 
329,900 
208, 200 
344, 200 
245,600 

22,300 
139, 200 

Series C 

$1,047,174,000 
6, 507,923, 600 
5, 853,345, 900 
4, 270, 938,000 

' 286,720, 800 
96,827, 700 

877, 268, 200 
289,857,100 
127, 757, 800 
875, 272, 700 
284,944, 350 
100,186, 600 
638, 621,400 
189,629,175 

73, 552,475 
430, 299, 700 

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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T A B L E 53.—Summary of sales and redemptions of Treasury notes, tax series and savings series, hy series, fiscal years 194^ through 1946 and \ 
months during 1946 ^ ' 

[Par values m millions of dohars . On basis of dai ly T rea su ry s t a tements . 

/? 

Series.and period 

Series A, b y fiscal years: 
1942 . . 1 
1943 . . . . . . 
1944 -
1945 
1946 -• 

Series B , b y fiscal years: 
1942 . . . . . - - . 

• 1943 . . 
1944 -
1945 . . . . . . . 
1946 . . . . 

Series C, b y fiscal years: 
1943 -
1944 . . . . . 
1945 
1946 . -• 

To ta l Series A, B , and C, b y fiscal years : 
1942 
1943 . -
1944-
1945 . - . -
1946 - . . . - - . . . 

To ta l - - - - - - - - -

Series C, b y m o n t h s : o 
1945—Julv . . _. . . : ^ 

Augus t . . . . . 

October . . . . . . 
November 
December ^ . 

1946—January . .^ 
F e b r u a r v . - . . . . . . -
M a r c h 

Sales 
(including 

. exchanges) 

72.2 
334.7 

(*) 

4, 066. 7 
877.1 

7, 546. 7 
8, 953. 7 
7, 015.8 
3, 525. 5 

4,138. 9 
8, 758. 5 
8,953.7 
7,015.8 
3, 525. 5 

32, 392. 5 ^ 

307.4 
145. 4 
91.6 

336.1 
704.1 
598.0 
30L8 

, 181.0 
178.7 

see p . 359] 

Redempt ions (hicluding exchanges) 

To ta l 

17.4 
122.8 
154.6 
42.5 
59.7 

1,107.0 
3, 072.1 
• 742.6 

17.7 
2.8 

1,082. 7 
5, 969. 9 
6, 396.1 
6, 872. 5 

1,124. 4 
4, 277. 6 
6, 867. 2 
6, 456. 3 
6, 935.1 

25, 660. 6 

323.2 
115.1 

1,153. 0 
680.5 
422.8 

1,369. 6 
451.4 
252.4 
862.3 

For cash 

0.8 
8.8 

18.6 
5.9 

28:3 

19. 9 • 
138.8 

21.5 
L 6 

.4 

35.6 
462.0 
542.7 

2, 601. 6 

20.7 
183.2 
502.1 
550.2 

2, 630. 3 

3, 886. 4 

36.4 
18.3 

275. 7 
290. 7 
295.1 
494.3 
166.4 
152. 2 

1 223.7 

For taxes 

16.6 
114.0 
136.1 
36.6 
31.4 

1, 087.1 
2, 933. 3 

721.2 
16.2 

2.4 

1, 047. 2 
5, 507. 9 
5,853.3 
4, 270.9 

1.103. 7 
4, 094. 4 
6,365.1 
5, 906.1 
4, 304. 8 

21, 774. 2 

286. 7. 
96.8 

877. 3 
289.9 
127.8 
875.3 
284.9, 
100.2 
638. 6 

A m o u n t ou t s tand ing 

M a t u r e d 
deb t 

3.i 
1.3 

. 9.9 

22.1 
4.4 
1.6 

9.0 

26.2 
5.7 

20.4 

20.4 

50.5 
29.6 
22.3 

1 15.9 

Interest-
bearing deb t 

64.8 
266.7 
109.0 

. 68.2 

2, 959. 7 
764.8 

6, 464. 0 
9, 447. 7 

10, 067. 5 
6, 711. 5 

3, 014. 5 
7, 495. 4 
9, 556.8 

10,135. 8 
6, 711. 6 

6, 711. 5 

10, 051. 8 
10, 082.1 
9,020.7 
8, 776. 3 
9, 057.6 
8, 235. 4 
8,106. 7 
8, 042. 6 
7, 365.4 

O 

yn o 

o 

y ^ 

-ffi 

ZP 

Q 

Pi 

> 
' ^ . 
o 

M 

pi 

> 
ZP 
d 
w 



April . •• 
M a y .- _ _ . 
J u n e . : 

299.0 
198.4 
184.0 

624.4 
216.2 
60L6 

334.8 
142.7 
171.3 

189. 6 
73.6 

430.3 

12.3 
10. 9 
9.0 

7,143. 7 
7,127. 2 
6, 711. 5 

NOTE.—Figures are rounded and will not necessarOy add to totals. Details by months 
beginning August 1941 whl be found in the 1943 annual report, p. 640, and in corresponding 
tables in subsequent reports. 

*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 detailed 
description of all series, see p. 553 of the 1943 annual report and p. 443 of this report. 

T A B L E 54.—Sales of Treasury savings notes of Series C, hy denominations, fiscal years 1943 through 1946, and by months during 1946 

[In millions of dollars at par. . On basis of dahy Treasury statements and reports of sales] 

Per iod 

B y fiscal years : 
1943 
1944 
1 9 4 5 . -
1946 

B y m o n t h s : 
1946—July . 

A u g u s t . . . . -
- S e p t e m b e r . . . 

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 

Tota l all de
nomina t ions 

7, 546. 7 
8,953. 7 
7,015.8. 
3, 525. 5 

307. 4 
145.4 
91.6 

336.1 
704.1 
598. 0 
301.8 
18L0 
178.7 
299.0 
198.4 
184.0 

Denomina t ion 

$100 1 

10.5 
13.6 
5.4 

.6 

. 2 

. 2 

. 4 
L 3 

. 7 

. 5 

. 2 

. 3 

. 3 

. 3 

.3 

$500 1 

24.2 
32.8 
13.8 

L 2 
. 5 
.4 
. 9 . 

4.0 
2.5 
L 3 
. 5 
.6 
. 7 
.6 
.6 

$1,000 

249.0 
398.5 
264.3 
102.7 

10.7 
• 4.7 

3.2 
7.3 

34. 6 
17.1 

7.8 
3.4 
3.8 
5.1 
4.2 
6.0 

. $5,000 

332.1 
507.6 
414.0 
160.3 

16.3 
7.2 
4.6 

12:8 
52.3 
32.4 
n . 3 
4.7 
5.3 
7.8 
7.2 
8.1 

$10,000 

1, 388. 6 
1, 858. 5 
L 488.0 

617. 4 

52.6 
26.5 
16.5 
57.8 

182.7 
11L8 

52.6 
22.2 
22.4 
38.7 
32.1 
39.6 

$100,000 

r 2, 535. 5 
•"3,086.7 
r 2, 378. 2 

1,120.8 

94.0 
44.3 
29.7 

120.9 
254.2 
185.0 
9 L 3 
49.4 
57.4 
90.8 
74.3 

.67.4 

$500,000 

' 1,124. 5 
' 1, 259. 5 

•• 827.0 
588.0 

58.0 
16.0 
9.0 

83.0 
66.0 
5 L 5 
50.0 
33.5 
46.0 
66.0 
27.5 
17.0 

$1,000,000 

' L 917.0 
1,808.0 

' 1, 598. 0 
917.0 

74.0 
46.0 
28.0 
53.0 

109.0 
197. 0 
87.0 
67.0 
43.0 
92.0 
62.0 
46. 0 

yn 

i 
O 

W 

ZP 

o 

p i 
y< 

o 

ffi 

Pi 

> 
ZP 

N O T E , — D o l l a r figures are rounded and will not necessarily add to totals . Deta i ls b y 
m o n t h s beginning Augus t 1941 on sales of tax series and savings series no tes whl be found 
in the 1943 annua l report , p . 643, and in corresponding tables in subsequen t reports . 

»• Revised. 
1 Denomina t ions of $100 and $500 were first offered in November 1943. 

CJI 
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T A B L E 55.—Sales of Treasury savings notes of Series C, by type of purchaser, fiscal 
years 1943 through 1946, and by months during 1946 

[On basis of daily Treasury statements and reports of sales] 

Period 

By fiscal years: 
1943 
1944 . 
1945 
1946 

By months: 
1945—July 

August.... 
September. 
October... 
November. 
December. 

1946—January..-
February.. 
March 
April 
May 
June 

Sales in miUions of dollars 

Total 

', 546. 7 
1, 953. 7 
', 015. 8 
i, 525. 5 

307.4 
145. 4 
91.6 

336.1 
704.1 
598.0 
301.8 
181. 0. 
178.7 
299.0 
198.4 
184.0 

Individuals, 
partnerships 
and personal 

trust accounts 

61L3 
654.9 
434.7 
270.7 

23.0 
14.7 
9.6 

29.7 
56.0 
40.6 
20.4 
9.9 

13.5 
19.4 
19.8 
14.1 

Corpora
tions 

6, 935. 4 
8, 298. 7 
6, 581. 3 
3, 254. 8 

284.4 
130.7 
82.0 

306.4 
648.1 
557.4 
281. 4 
171.1 
165.2 
279.6 
178.6 
169.9 

Percentage distribution of sales 

Total 

100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100. 0 
100.0 

Individuals, 
partnerships 
and personal 

trust accounts 

8.1 
7.3 
6.2 
7.7 

7.5 
10.1 
10.6 
8.8 
8.0 
6.8 
6.8 
5.4 
7.6 
6.5 

10.0 
7.7 

Corpora
tions 

91.9 
92.7 
93.8 
92.3 

92.5 
89.9 
89.5 
91.2 
92.0 
93.2 
93.2 
94.6 
92.4 
93.5 
90.0 
92.3 

NOTE.—Dohar 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 corresponding tables in subsequent reports. 

In teres t on the public debt 

T A B L E 56. -Interest on the public debt, payable, paid, and outstanding unpaid, fiscal 
year 1946 

[On basis of Pubhc Debt accounts, see p. 

Issue 

Conversion bonds, e t c . i . . 
Postal savings bonds._. 
Liberty bonds and Victory notes... 
Treasury bonds 
Treasm'y notes 
Certificates of indebtedness 
Treasury (war) savings securities i 
Treasury bills i 
United States savings bonds, Series 

A to Fl J 
United States savings bonds. Series 

G. . 
Adjusted service bonds . . 
Depositary bonds 

Total - . . 

Outstanding 
unpaid June 

30,1945 

$439,155. 86 
219,128. 95 

6, 341, 469. 45 
61, 627, 886. 31 

108, 699, 047. 52 
, 3, 789, 601. 00 

3,158, 080. 00 

2, 206, 856. 65 
26, 581,176. 00 

103, 410. 92 

212,165, 712. 66 

Due and payable 
during 1946 

$2, 242, 643. 00 
2, 925, 276. 75 

10.18 
2, 685, 313, 636. 07 

675,159, 726.13 
481, 060, 772. 65 

64, 635, 533.16 

572, 585, 957. 25 

259, 842, 839. 25 
22, 861, 334. 64 
9, 748, 309. 72 

4, 776, 376, 038. 70 

359] 

Payments dur
ing 1946 

$2, 374, 743. 00 
2, 917,164. 00 

83, 020. 28 
2, 621, 929, 343. 00 

690, 207, 366. 24 
481,100,863.23 

27, 680. 00 
64, 635, 533.16 

672, 585, 957. 25 

258, 619, 966. 34 
43,169, 897. 54 
9, 840, 542. 73 

4, 747, 492, 076. 77 

Outstanding 
unpaid June 

30,1946 

$307, 055. 86 
227, 241. 70 

6, 258, 459. 35 
125, 012,179. 38 
93, 651, 407. 41 
3, 749, 410. 42 
3,130, 400. 00 

3,429,729.56 
6, 272, 613. 00 

11,177. 91 

241,049, 674. 59 

1 Amounts represent discount treated as interest. 
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TABLE 57.—Interest paid on the public debt, by issues, fiscal years 1944 through 
.1946 1 • 

[On basis of Public Debt accounts, see p. 359] 

Issues Rate of 
interest 1944 1945 1946 

Debt unmatured as of June 30 in the respec
tive years: 

Panama Canal loan of 1961-
Conversion bonds of 1946-47 
Postal savings bonds... ' -
Treasury bonds: 

1947-52 
1944-54 
1946-56 '- --
1946-49... . .....: 
1951-55... : 
-1946-48. 
1949-52 . 
1955-60 
1945-47 . 
1948-51..... 
1951-54 '. 
1956-59..., 
1949-53 -. 
1945 : 
1948.. . 
1958-63 : 
1950-52 . 
1960-65 . 
1947 
1948-50 (dated Dec. 8, 1939) 
1948-50 (dated Mar. 15, 1941) 
1949-51 (dated Jan. 15,1942) 
1949-51 (dated M:ay 15, 1942) 
1949-51 (dated July 15, 1942) 
1952-54 (dated June 26, 1944). -. 
1951-55 
1951-53 
1954-56 
1951-53 
1953-55 
1952-54..... 
1956-58 
1956-59 
1959-62 (dated June 1, 1945) 
1959-62 (dated Nov. 1.5, 1945) 
1967-72 (dated Oct. 20,1941) 
1963-68 1 
1967-72 (dated June 1, 1945) 
1967-72 (dated Nov. 15,1945) 
1964-69 (dated Apr. 15, 1943) 
1964-69 (dated Sept. 15, 1943) 
1966-71... 
1952-55 
1962-67 
1950-52 (dated Oct. 19, 1942) 
1952-64 .(dated Dec. 1,1944) 
1965-70 
1950-52 (dated Apr. 15, 1943) 
1948 
1950 

United States'savings bonds: 
Seri 
Ser: 
Ser: 
Ser; 
Seri 
Ser: 
Ser: 
Ser; 
Ser: 
Ser: 
Ser; 
Ser 
Sen 
Seri 
Ser; 
Seri 

-Ser: 
Ser: 

es A-1935. 
ies B-1936 
ies C-1937 
ies C-1938 . . : ".-
es D-1939 
ies D-1940. 
ies D-1941 
ies E-1941 . 
ies F - 1 9 4 1 . . . . . . . . . . . . . . . . . 
ies E-1942 . . . : 
ies F-1942 
ies E-1943 •. 
ies F-1943 
es E-1944.... 
ies F-1944...: 
es E-1945 
ies F-1945..... 
ies G-1941, 1942, 1943,1944, 1945, 

and 1946-. 

Percent 
3 
3 

4 
3K 

3 
3 

2y8-
2% 
2H 
2K 
2H 

, 2M 
23^ 
2H 
23/4 
2K 
2 ^ 
2 
2 
2 . 
2 
2 
2 
2 
2 
2H 
2H 
2 
2 
2M 
2M 
2K 
2K 
2H 
2H 
2H 
2M 
2M 
2M 
23/2 
2H 
2H 
2y2 
2 
2 
2M 
2 

m 
IH 

4 2.9 
4 2.9 
4 2.9 
4 2.9 
4 2.9 
4 2.9 
4 2.9 
4 2.9 
4 2. 53 
4 2.9 
4 2.53 
4 2.9 
4 2.53 
4 2.9 
4 2.53 
4 2.9 
4 2.53 

4 2.5 

$1, 620, 018. 75 
863, 068. 50 

2,913,729.75 

32, 232, 
41, 934, 
18, 291, 
25, 765, 
22, 655, 
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, 
20, 411, 
25, 742, 
42, 302, 

3 19, 
10,270, 
25, 212, 
15, 400, 
72, 352, 
14, 561, 
25, 602, 
36, 234, 
3 1, 084, 

485.84 
158. 00 
452. 53' 
890. 41 
906. 50 
254. 75 
178. 95 
307.46 
720. 46 
566. 43 
420. 07 
894. 74 
778. 44 
422. 02 
718. 25 
994. 39 
175. 70 
292. 35 
862. 50 
017. 32 
883. 00 
659. 75 
336.13 
115. 51 
320. 21 
224. 50 
762. 58 
376. 31 
359. 51 
825. 27 
645. 06 
457. 97 
406. 97 

$1, 365, 354. 00 
871, 674. 75 

2, 903, 233. 75 

32,153, 557. 88 

18, 261, 792. 99 
25, 516, 439. 87 
22, 517, 299. 75 
31, 075, 216. 50 
15, 329,170. 31 
74, 812, 046. 29 
33, 349,499. 29 
33, 646,124. 02 
44, 697, 419. 84 
26, 969, 017. 90 
44, 636, 907. 30 
13, 518,850; 73 
11, 276, 078. 29 
25, 264, 284. 69 
29, 654,126.47 
40,878,394.19 
14, 046,115. 50 
11, 425, 824. 87 
22, 302, 453. 50 
20,168,495. 53 
25, 969, 360. 58 
41, 750, 581.84 
106, 955, 451. 31 
10,182, 707.00 
25,115,170. 25 
15, 299. 614. 75 
158, 866, 390. 00 
14, 473,868. 00 
25, 563, 895. 94 
36,227,105.08 
94,120; 956. 69 
3 4, 481, 626, 50 

67,859, 513. 62 
71, 037, 279. 60 

67,830, no. 30 
70, 570, 575. 25 
3 7, 770, 616. 63 

91,027,876.84 
66, 223, 673. 46 

33, 884,159. 90 
53,169,159. 42 
39, 236, 651. 26 

3 661, 620. 98 
89, 327, 322. 88 
54,006, 007. 88 

7, 605, 
12, 223, 
9, 364, 

11, 524, 
19, 401, 
24, 591, 
11, 272, 
17, 716, 
2, 848, 

72, 645, 
4, 970, 

28, 004, 
1, 022, 

614. 50 
630. 25 
014. 25 
270. 50 
295. 50 
542. 00 
334. 50 
865. 66 
327. 62 
411.00 
435. 42 
122. 61 
089. 90 

93, 600, 
94, 867, 
23,106, 
33,781, 
52, 739, 
39, 240, 
82, 892, 
112, 875, 
98, 453, 
53, 566, 
3 1,067, 

7, 482, 
13, 922, 
16, 504, 
11, 322, 
19, 014, 
24, 046, 
10, 998, 
31, 549, 
3, 985, 

82, 979, 
8, 008, 

113,117, 
6, 661, 
37,141, 
1,275, 

952. 80 
720. 48 
019.49 
622. 42 
391. 32 
079. 48 
545. 41 
031. 77 
739. 26 
585.48 
030.16 

510. 50 
361. 50 
089. 25 
520. 75 
351. 75 
639. 50 
718. 50 
748. 58 
925.16 
798. 91 
559. 74 
129. 44 
004. 72 
018. 69 
757. 20 

$1, 621, 748. 25 
752, 802. 75 

2, 917,164. 00 

32, 222, 
(2) 

(2) 

(2) 

22, 593, 
(2) 

16, 219, 
74,936, 

(2) 

33, 625;' 
44, 562, 
26, 981, 
44, 596, 

(2) 

11,271, 
25,112, 
29, 642, 
40, 564, 
13, 856, 
11,173, 
22, 306, 
20,130, 
25, 843, 
42, 000, 
115, 784, 
10,132, 
24, 752, 
15,127, 

159, 275, 
14, 313, 
25, 579, 
36, 202, 
85, 380, 
113, 609, 
34,180, 
67, 865, 
70, 216, 
193,837, 
129, 525, 
93, 301, 
95, 050, 
85, 640, 
33, 451, 
52, 649, 
39, 202, 
172, 361, 
128, 634, 

53, 203, 
37,472, 

(2) 

13, 653, 
18, 067, 
19, 642, 
18, 580, 
23, 434, 
10, 680, 
30, 023, 
5, 410, 

125, 936, 
11,109, 
123,493, 
8, 981, 

124,337, 
6, 257, 

30, 034, 
1, 005, 

540.00 

319. 30 
076. 51 

547.86 
941.83 
493. 24 
498. 37 

778. 00 
753. 48 
233.11 
493. 70 
983.00 
656. 36 
117. 00 
300. 95 
578.18 
892. 25 
847.19 
663. 00 
708.95 
860. 06 
840. 00 
115. 80 
762. 74 
410. 65' 
124.80 
411.17 
126. .94 
811.92 
665. 58 
379.14 
896. 47 • 
904.18 
584. 24 
312.11 
792. 77 
513. 43 
113.12 
089. 72 
879. 98 
085. 61 
496. 75 
240.81 

638. 50 
930. 00 
355.00 
532. 25 
124. 75' 
614. 50 
669. 64 
772. 82 
394. 52 
021. 86 
084. 89 
900. 42 
209.16 
444. 02 
988. 38 
627.05 

139,472,860. 56 205, 200, 439. 22 258, 619, 966. 34 . 

Footnotes at end of table. 
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TABLE 57.—Interest paid on the public debt, hy issues, fiscal years 1944 through 
1946 ^—Continued 

Issues R a t e of 
interest 

1944 1946 1946 

Deb t u n m a t u r e d as of J u n e 30 in the respec
t ive years—Cont inued 

Depos i ta ry bonds 
Adjus ted service bonds of 1945 
Adjus ted service bonds (Govermnen t 

life insurance fund. Series 1946) 
T r e a s u r y notes, publ ic issues 
Treasu ry notes , special issues: 

Federal old-age and survivors in
surance t rus t fund . . . 

Federa l old-age and survivors in
surance t r u s t f u n d 

Federa l old-age and survivors in
surance t rus t fund 

Federal old-age and survivors in
surance t rus t fund 

Federal old-age and survivors in
surance t rus t f u n d . . . 

Federal old-age and survivors in
surance t rus t fund 

Railroad re t i rement account..—' 
Civil service re t i rement f u n d . . . 
Civil service re t i rement fund 
Foreign service re t i rement fund 
Foreign service re t i rement fund 
Canal Zone re t i rement fund 
Canal Zone re t i rement fund 
Alaska Railroad re t i rement f u n d . . . 

. Postal Savings Sys tem 7 
Government life insurance fund 
Federal Savings and Loan Insur

ance Corporat ion 
Nat ional service life insurance fund. 
Federal Deposi t Insurance Corpo

rat ion . . . . 
Certificates of indebtedness , publ ic 

issues 
Certificates of indebtedness , special 

issue: adjusted service certificate 
fund 

Treasury bills 8. . . 
D e b t ma tu red as of J u n e 30 in the respec

t ive years: 
Old deb t m a t u r e d , issued prior to April 

1, 1917 
Consols of 1930.. 
F i rs t L ibe r ty loan bonds 
F i r s t L ibe r ty loan bonds (conver ted) . . . 
F i r s t L ibe r ty loan bonds (conver ted) . . 
F i rs t L ibe r ty loan bonds (converted)..•. 
F i rs t L ibe r ty loan bonds (second con-
. v e r t e d ) . . . 

, Second L ibe r ty loan bonds . . 
Second L ibe r ty loan bonds (converted) 
Th i rd L ibe r ty loan bonds 
F o u r t h L ibe r ty loan bonds , 

Percent 
2 
3 

4M 
Various 

2H 

2 ^ 

2 

WB 

2M 
3 
4 

$6, 563, 245. 69 
1, 381, 629. 54 

22, 507,108. 04 
146, 759, 426. 88 

Various 

Victory notes 

W a r savings certificates : . 
T reasu ry savings certificates. 
T reasu ry bills ^.. 
T rea su ry bonds : 

1940-43 : . - - -
1941.. 
1941-43. . . . 

3H 
Wl 
4 
4H 

4 ^ 
4 
4K 
4M 
4K 
3 ^ 

and 4 ^ 

1943-45.. 

1943-47.. 
1944^54.. 
1944^46.. 
1945 
1945-47.. 
1946-48.: 
1946-49.. 
1946-56.. 

3M 
W B 
W 

and 4 ^ 
3'̂  ' 
i 
3K 
23^ 
2H 
3 

• 33^ 

26,127, 

14, 321, 

20, 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 

340, 391. 37 
402. 79 

61, 428. 52 
^3, 507,146.14 

296, 378. 23 

625, 655.61 
22,190, 004. 10 

1, 889, 508. 18 

56, 008, 432. 64 

21, 042.62 
13, 964, 303,53 

198. 99 
L25 

20, 573. 35 
5.25 

1, 824. 35 
7, 808. 92 

8.51 
3, 017. 00 

10, 998. 81 
11, 958. 61 

104,165.22 

2, 000. 10 

. 33, 175. 00 
2.5.00 

37,236,997.08 

25, 732. 45 
23, 630. 42 
17, 685. 17 

23, 962, 237. 36 

1, 409, 218. 24 

$9, 746, 454. 92 
(2) 

22, 507,108. 04 
226, 483,138. 20 

49, 789, 831. 49 

7,980, 

14, 321, 

25, 600, 

9,180, 

5,100, 

15, 264. 
15, 240, 
62, 564, 

58, 
252, 

.360, 
1, 

68, 
10,190, 

47, 

806, 
56, 662, 

3, 581, 

67, 491, 

000. 00 

250. 00 

000. 00 

000. 00 

000:00 

000.00 
493.19 
471. 22 
959. 21 
700. 27 

16.27 
591.01 
234. 61 
197. 26 
065. 98 
972. 60 

596.44 
736. 32 

945. 31 

729. 63 

89, 917. 81 
16,162,652.70 

344.52 
350. 00 

. 11, 704. 98 
31.70 

1, 036. 65 
11, 329. 23 

117. 94 
2, 340. 12 
2, 848.45 

10, 210. 15 
• 57, 659. 65 

1, 279. 63 

26, 635. 00 
800. 00 

46, 542, 313. 91 

9, 200. 41 
9,72L 14 

14, 805. 32 

261, 713. 35 

76, 886. 98 
22, 652, 278. 00 

1, 082, 004. 27 

$9, 840, 642. 73 
(2) 

(2) 
286, 718, 667. 24 

(2) 

(2) 

25, 500, 

- 9,180, 

5,100, 

10,134, 
19, 881, 
76, 975, 

83, 
292, 

316, 
2, 

76, 
5,886, 

48, 

392, 
123, 793, 

1,716, 

72, 702, 

000. 00 

000. 00 

000. 00 
328. 77 
715. 06 
863.48 
098. 96 
915. 45 
431: 01 
673.78 
109. 92 
467.40 
000. 00 

023. 24 
399. 37 

022.62 

631. 04 

(2) 
16,165,470. 25 

52.25 
139. 75 

7, 429. 69 
6.98 

1, 509. 17 
5, 340. 52 

3 2.13 
2,167. 88 
2, 401. 57 
9, 550.68 

53, 390. 86 

1, 226. 06 

27, 380. 00 
300. 00 

48,470,062.91 

7,060.71 
3,140. 21 
3, 230.68 

132,178.02 

47, 244. 96 
260,104.10 
253, 203. 28 

6,924, 889. 63 
17, 111, 200. 41 
31, 007, 782. 50 
25, 502, 887.78 
18,598,831,78 

Footnotes at end of table. 
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TABLE 57.—Interest paid on the public debt, by issues, fiscal years 1944 through 

1946 1—Continued . 

Issues 

Debt matured as of June 30 in the respec
tive years—Continued 

Adjusted service bonds of 1946 
Adjusted service bonds of 1946" (Gov't, 

life insurance fund) 
Treasury notes—public issues 
Treasury notes—special issues: 

Federal old-age and survivors in
surance trust fund 

Federal old-age and survivors in
surance trust fund 

Federal old-age and survivors in
surance trust fund . . . 

Civil service retirement fund 
Civil service retirement fund 
National service life insurance fund. 
Foreign service retirement fund 
Canal Zone retirement fund 
-Alaska Railroad retirement fund.. . 
Federal Deposit Insurance Cor

poration. 
Postal Savings System ^ 
Government life insiirance fund 
Federal Savings and Loan.Insur

ance Corporation 
Certificates of indebtedness, public 

issues, at various interest rates 
Certificates of indebtedness, special 

issues: 
Adjusted service certificate fund.... 
Unemployment trust fund.. . 
Federal old-age and survivors in

surance, trust fund •.. 
Government life insurance fund 

United States sa-vdngs bonds, Series 
A-1935. 

Total 

Rate of 
interest 

Percent 
3 

43^ 
Various 

2H 

23^ 

3 
3 
4 
4 
4 

2 
2 
2 

2 

4 

Ws 
Wl 

4 2.9 

1944 

$19, 257, 252 95 

7, 075, 000 00 

5, 016, 000 00 

27, 062 39 
21,170 06 
6, 328 85 

115,846 99 
1, 571, 474 02 

159,890.71 

709 24 

n o , 409, 641. 55 

725, 454 80 
93, 777,764 42 

2,610,117,272.01 

1945 

$33, 450, 217.74 

49, 347, 678.72 

18,147, 500 00 

5,968,718 19 

84,000 00 
• 56, 006 03 

41, 495. 90 
7, 323 28 

199, 525, 029 34 

843, 895. 09 
117,113,787. 31 

11.998. 842 48 
1, 356,195 27 

3, 621,947. 584. 87 

1946 

$20, 662, 789.50 

22,507,108.04 
87,849,707.00 

5,130, 000. 00 

7, 980, 000. 00 

14,321,250.00 
7, 358,191.79 

12, 450.00 
1,063,200.00 

50, 084. 39 
130, 554. 52 

12, 344. 11 

6 171, 868.13 
30, 000. 00 

._ 

241,707, 453. 92 

558, 301. 36 
127, 624, 914. 33 

34,190,175. 45 
4, 317, 387. 13 

1,936,649.50 

4, 747, 492, 076. 77 

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 See same series under the caption "Debt matured as of June 30 in the respective years." 
3 Deduct excess of credits, collection of interest accruals, and counter warrants adjustments 
4 Approximate yield if held to maturity. 
6 Sold on a discount basis. 
6 Notes redeemed prior to maturity date, December 1, 1947. 
7 Includes interest on Canal Zone Postal Savings System, Treasury notes. 



546 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 58.—Amount of interest-hearing debt outstanding, the computed annual 
interest charge, and the computed rate of interest, at the end of the fiscal years 
1916 through 1946, and at the end of each month during 1946 ^ 

[On basis of Public Debt accounts through June 1942, and subsequently on basis of daily Treasury state
ments, see p. 369] 

End of fiscal year or month Interest-bearing 
debt 2 

Computed an
nual interest 

charge 

Computed 
rate of in

terest 

June 30— 
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 

1946.... . . . . 
1946 

End of month— 
1945—July 

August 
September 
October.... 
November. 
December. 

1946—January _._ 
February-. 
March 
Aprh 
May 
June 

$971, 562, 590 
2,712,549,476 

11,985,882,436 
25,234,496,273 
24,061,095, 361 
23, 737, 362,080 
22, 711,035, 587 
22,007, 590, 764 
20,981,686,429 
20,210,906, 251 
19, 383, 770,860 
18, 250,-943, 966 
17,317,695,096 
16,638,941,379 
15,921,892, 350 
16, 619, 588, 640 
19,161, 273, 540 
22,157, 643,120 
26,480,487,920 

27, 645,229,826 
32, 755, 631,770 
35,802, 686, 916 

' 36,578,684,982 
39, 891,844,494 

42,380^009,306 
48,404,879,488 
72,041,190, 333 

135, 380, 305,796 
199, 643,365,301 

256,366, 615.818 
268,110,872,218 

259, 780, 
260, 746, 
259, 629, 
259, 439, 
262, 849, 
275, 693, 
277, 455, 
277, 912, 
274, 748, 
272, 710, 
271, 440, 
268, no. 

873, 263 
090, 507 
585, 609 
269,191 
392, 408 
602, 362 
777,424 
315,345 
480, 930 
715, 851 
413, 733 
872,218 

$23,084, 635 
83,625,482 

468, 618, 544 
1,064, 204, 509 

1,016,592,219 
1,029,917,903 
. 962,896, 535 

927, 331,341 
876,960,673 

829,680,044 
793,423,952 

' 722, 675. 653 
671,353,112 
656,654,311 

606,031,831 
588,987,438 
671, 604,676 
742,175,955 
842,301,133 

750, 677,802 
838,002,063 
924, 347,089 
947,164,071 

1,037,107, 765 

1,094, 721,802 
1,218,693,931 
1,645,976,092 
2,678,779,036 
3,849,254, 666 

4,963,730,414 
5,360, 772, 231 

6, 047, 
•5,071, 
5, 04.4, 
6, 044, 
6,125, 
5, 416, 
6, 466, 
5, 479, 
5, 437, 
5,422, 
5, 417, 
6, 350, 

937, 022 
112, 692 
291,047 
548, 440 
754, 419 
129, 693 
155,181 
462, 980 
834,725 
872, 617 
023, 660 
772, 231 

Percent 
2.376 
3.120 
3.910 
4.178 • 
4.225 
4.339 
4.240 
4.214 
4.180 

4.106 
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. 689 
2.600 

2.683 
2.618 
2.285 
1. 979. 
1.929 

L 936 
1. 996 

1.943 
1.945 
1.943 
1. 945 
1.950 
1.966 
1.970 
1.972 
1.979 
1.989 
1.996 
1.996 

1 For monthly data back to June 30,1916, see annualreports for 1929, p. 609; for 1936, p. 442; and correspond
ing tables in subsequent reports. 

2 The interest-bearing debt hicludes discount on Treasury bhls from June 30, 1930, the amoimt bemg -
deducted from the interest-bearing debt prior to calculating the average interest rate. Savings bonds of 
Series A-F are included in interest-bearing debt at theh current redemption value from March 1935 through 

. June 1946, except for matured bonds of Series A which were carried as interest-bearing debt until all bonds 
of Series A had matured on Dec. 31, 1945, when they were transferred to matured debt. 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 matmity. 
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TABLE 59.—Interest paid on the' securities issued or guaranteed by the United States 

Government, classified hy tax status, fiscal years 1913 through 1946 

[On basis of Public Debt accounts, see p. 359) 

Fiscal 
year 

1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925. . . . 
1926.. . . 
1927 
1928 . . 
1929 
1930.. . . 
1931 
1932. . . . 
1933.. .-
1934 . 
1935 
1936.. . . 
1937.. . . 
1938 . . . 
1939 
1940 . . . 
1941. . . . 
1942... . 
1943. . . . 
1944... . 
1945. . . . 
1946...-

Grand total 

To ta l 

$22,899,108.08 
22, 863,956. 70 
22, 902, 897.04 
22, 900, 313. 03 
24, 742,129. 42 

197, 526,608, 36 
615,857, 337. 32 

1, 024, 024, 440.02 
996,676, 803. 76 
989, 485, 409. 93 

1, 055, 088, 486. 44 
938, 740, 771.79 
882, 014, 950. 03 
831, 469, 206.12 
787, 793, 764. 08 

' 731,850,073.89 
678, 980, 351. 20 
658, 602.154. 96 
610, 758, 025.42 
599, 722, 695. 24 
689,243,011.82 
759, 569, 326. 33 
913, 052, 028. 92 
867, 367, 943. 91 
985,411,586.18 

1.041,109, 048. 36 
1, 055,806, 779. 72 
1,151,376,049.80 
1, 221, 067, 348.64 
1, 38.5, 670, 031. 26 
1,895,023,925.26-
2, 687. 999, 788.14 
3, 639. 978, 001. 83 
4, 749,114, 601. 72 

Tax-exempt 

To ta l 

$22,899,108.08 
22, 863, 956. 70 
22, 902,897. 04 
22, 900, 313.03 
24, 742,129. 42 

197, 526, 608. 36 
615,867,337. ,32 

1,024,024, 440.02 
• 996,676,803.75 

989,486, 409. 93 
1,055, 088, 486.44 

938, 740, 771. 79 
881,957, 306.19 
827, 649,874.62 
779, 456, 766.83 
717,443.778.31 
662, 906, 510. 45 
629,632.481.69 
570, 013,183. 79 
588, 948, 616. 31 
674. 708, 349. 31 
745, 203, 326. 28 
896,834, 604. 93 
842, 027, 963. 73 

• 936, 900, 876.16 
967, 300, 236. 77 

.954,398,628.19 
1, 019, 528, 712.69 
1, 060, 941,089.18 
1, 020,162. 592.31" 

962, 243, 370. 01 
917, 838, 020. 77 
793. 444. 710. 36 
713, 514, 771. 46 

Whol ly 

$22,899,108.08 
22,863, 956. 70 
22, 902, 897.04 
22, 900, 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 
70, 517, 09L 98 
70, 422,193.17 
69,056. 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 
116, 232, 545. 69 
202, 013, 327.75 
248, 717,774. 86 
292, 745,100.46 
262, 340, 559. 32 
239, 014, 792.17 
216,374, 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, 316. 088. 92 
26,016, 572. 61 

P a r t i a h y 

'$53." 098,'502." i i ' 
543, 467,978.91 
952, 645,879. 24 
911,859, 266.49 
917, 524.121. 49 
984, 571, 394.46 
868, 318, 678.62 
812,900, 765. 20 
762, 507. 538. 78 
714,632,662.47 

. 651. 345, 828. 21 
597, 776, 665. 77 
561. 864, 760. 55 
466, 771, 581. 22 
,472, 716,070.62 
472, 695, 021. 56 
496, 485, 651. 42 
603,089, 504. 47 
579,687. 404. 41 
697,886,083. 99 
760, 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 
687, 498,198. 85 

Taxable 

$486, 589.99 
166, 069, 450. 57 
691, 496, 361. 47 

1,462,003,589.38 
2.441,147.272. 38 
3,530,762,95L96 

Special issues 
to Govern
men t agen

cies and 
t rus t funds 

$57, 643.84 
3,819,331.50 
8,336,997. 26 

14,406, 295. 58 
16,073,840.75 
28, 969,673. 27 
40, 744, 841.63 
10, 773, 978.93 
14, 534, 662. 61 
14,366, 000. 05 
17, 217, 423.99 
25, 339, 980.18 
48. 510, 710. 02 
73,808,811.59 

101,408,151. 53 
131,847,337.11 
159,639, 669. 47 
199,437, 988. 38 
241, 284,193. 78 
308,158,177. 99 
405,386,019.09 
504, 836,878.31 

719509—47 36 
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TABLE 59.—Interest paid on the securities issued qr guaranteed by the United States 
Government, classified hy tax status, fiscal years 1913 through 1946—Continued 

Fiscal year 

1913- . 
1914- - . . 
1916 - . 
1916 -
1917 - -
1918 
1919 
1920-- . 
1921 - - . -
1922 
1923 
1924 
1925 - . . 
1926 
1927 . - . . . 
1928...^. 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 . - . . -
1938 
1939 
1940 
1941 
1942 
1943 
1944.. 
1945 
1946 

Issued b y the U . S. Government 

To ta l 

$22,899,108.08 
22, 863,956. 70 
22,902,897.04 
22,900,313.03 
24,742,129. 42 

197, 526,608. 36 
615,867, 337. 32 

1,024,024,440.02 
996, 676,803. 75 
989,486, 409. 93 

1, 055,088, 486. 44 
938, 740,771. 79 
882,014, 950.03 
831, 469, 206.12 
787, 793, 764. 08 
731, 850,073. 89 
678, 980, 351. 20 
658, 602,154. 96 
610, 758,025. 42 
599, 722, 596. 24 
689, 243, o n . 82 
757, 210,099. 33 
821, 486, 422. 26 
747,896, 613. 54 
866,798,692. 94 
926, 247, 272. 42 
940,958,138.78 

1, 041,448, 261. 64 
1, n o , 205, 219.13 
1, 260,105, 096. 85 
1, 813,008, 496. 73 
2, 610,117, 272. 01 
3, 621,947, 584. 87 
4,747,492,076.77 

Tax-exempt 

Whol ly 

$22,899,108.08 
22,863, 956. 70 
22,902,897.04 
22, 900, 313.03 
24, 742,129. 42 

144, 428,106. 25 
72,399,358. 41 
71, 378, 660. 78 
84,817, 537. 26 
71,961, 288. 44 
70, 517,091. 98 
70,422,193.17 
69,056, 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 
116, 232, 545. 69 
202,013, 327. 75 
248,717,774.86 
292, 745,100. 46 
262, 340, 659. 32-
239, 014, 792.17 
216, 374, 331.75 
147, 000, 279. 74 
104, 224,687. 26 
79, 202,618.97 
57,082,739. 04 
38, 261, 077. 33 
27,163,927. 79 
45, 316," 088. 92 
26, 016, 572. 61 

Fiscal year 

1934.. . - . - . . . 
1935 
1936 -
1937 : 
1938-— - — 
1939 
1940 
1941 -
1942 - - - - - . 
1943 . . 
1944 -
1945 
1946- - - - - -- --

Par t ia l ly 

i 

$53,098, 602.11 
543,467,978. 91 
962, 645,879. 24 
911,859, 266. 49 
917, 624,12L 49 
984, 571, 394. 46 
868, 318, 578. 62 
812,900,766. 20 
762; 607, 538. 78 
714, 632, 662. 47 
651, 345,828. 21 
597,776, 665. 77 
661,864,760. 65 
466,771,681.22 
472, 716, 070. 62 
472, 695,021. 56 
494,136, 324.42 
511, 523,897.81 
460, 216, 074. 04 
579, 273,190. 75 
636, 064,129. 08 
692, 549, 707. 51 
806,376, 237.-27 
870,876, 340. 70 
850,120, 494. 20 
857, 377, 625. 32 
825, 002, 749. 03 
734,928,797.35 
685. 876, 364. 66 

Taxable 

$486, 589.99 
153, 463,875. 23 
676,095, 700. 30 

1,449.792,417. 20 
2,436,316,679. 51 
3,530,762,261.19 

Special issues to 
Government 
agencies and 
t rus t funds 

$57, 643.84 
3 819, 331. 50 
8, 336, 997. 26 

14,406, 296. 58 
16, 073,840.75 
28,969,673. 27 
40,744,841. 63 
10.773,978. 93 
14, 534,662. 61 
14, 356,000.05 
17,217,423.99 
25,339,980.18 
48, 610,710. 02 
73,808,811. 69 

101, 408,151. 53 
131,847, 337.11 
159,639, 669. 47 
199,437,988.38 
241,284,193.78 
308,158,177. 99 
405, 386,019. 09 
504, 836, 878. 31 

Issued b y Federal ins t rumenta l i t ies : Guaranteed issues^ 

To ta l 

$2. 349. 227.00 
91, 565, 606. 66 

119,471.330.37 
118,612.893.24 
114,86L775,94 
114, 848, 640. 94 
109, 927, 788.16 
n o , 862,129. 51 
125, 564,934. 41 
82,015,428. 63 
77,882, 516.13 
18, 030, 416. 96 

1, 622. 524. 95 

Par t i a l ly tax-
exempt 

$2.349, 227. 00 
91, 565, 606. 66 

119, 471, 330. 37 
118.612.893.24 
114.861 775.94 
114,848.640. 94 
109.927.788.16 
n o , 862,129. 61 
112,959.359. 07 
66, 614, 767. 36 
65, 671, 343. 95 
13,199, 824. 09 
. 1. 621. 834.19 

Taxable 

$12,605, 676. 34 
15, 400, 661.17 
12, 211,172.18 
4,830, 592. 87 

690.76 

NOTE.—The amount of interest paid includes the increase in the redemption value of United States 
savings bonds during the year and the discount om unmatured issues of Treasury bhls. interest paid on 
guaranteed issues does not include amounts paid on Tennessee Valley Authority bonds "issued on the 
credit of the United States" and amounts paid on demand obligations ofthe Commodity Credit Corporation. 

1 Interest paid began with the fiscal year 1934. 
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Miscellaneous 

T A B L E 60.-—Average yield ojn long-term Treasury honds, by months, January 1930 
through June 1946 ^ 

[Averages of d a h y figures. Percen t per a n n u m ] 

Year 

1930-. . 
1931- . . 
1932 . . . 
1933- . . 
1934 . . . 
1935 . . . 
1936. . . 
1937- . . 
1938 . . . 
1939 . . . 
1940 . . . 
1 9 4 1 . . . 
1942 . . . 
1943 . . . 
1944. . . 
1946.-.. 

1941 
1942. . . 
1943 . . . 
1944. . . 
1945 . . . 
1946 

J a n . F e b . M a r . Apr . M a y J u n e 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 
2.81 
2.56 
2.69 
2.54 
2.30 
2.12 
2.10 
2.11 
L95 
L 8 1 

2.48 
2.46 
2.49 
2.44' 
2.21 

3.41 
3.30 
4.11 
3.31 
3.32 
2.79 
2.78 
2.54 
2.68 
2.51 
2.32 
2.22 
2.17 
2.11 
L93 
L76 

2.48 
2.46 
2.49 
2.38 
2.12 

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 
L91 
L70 

2.46 
2.48 
2.48 
2.40 
2.09 

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 
1.94 
L68 

2.44 
2.48 
2.48 
2.39 
2.08 

3.31 
3.16 
3.76 
3.30 
3.02 
2.72 
2.68 
2.80 
2.56 
2.27 
2.39 
2.04 
2.06 
1.96 
L94 
L68 

2.45 
2.46 
2.49 
2.39 
2.19-

3.25 
3.13 
3.76 
3.21 
2.98 
2.72 
2.69 
2.81 
2.58 
2.22 
2.40 
2.01 
2.04 
1.91 
L 9 1 
L63 

T A X A B I 

2.43 
2.45 
2.49 
2.35 
2.16 

3.26, 
3.15 
3.58 
3.20 
2.92 
2.69 
2.68 
2.78 
2.58 
2.23 
2.30 
1.98 
2.04 
1.91 
L89 
1.63 

.E B O N I 

2.46 
2.45 
2.49 
2.34 

3.26 
3.18 
3.45 
3.21 
3.03 
2.76 
2.64 
2.78 
2.57 
2.27 
2.31 
2.01 
2.06 
1.92 
L90 
L68 

) S 3 

2.47 
2.46 
2.48 
2.36 

3.24 
3.26 
3.42 
3.19 
3.20 

.2.85 
2.65 
2.82 
2.63 
2.67 
2.25 
2.02 
2.08 
1.90 
L93 
1.68 

2.46 
2.48 
2.47 
2.37 

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 
1.93 
1.82 

2.34 
2.45 
2.48 
2.48 
2.35 

3.19 
3.63 
3.45 
3.46 
3.07 
2.83 
2.60 
2.78 
2.56 
2.46 
2.09 
1.95 
2.10 
1.94 
L90 
1.56 

2.34 
2.47 
2.48 
2.48 
2.33 

3.22 
3.93 
3.35 
3.53 
3.01 
2.84 
2.59 
2.73 
2.56 
2.35 
2.01 
2.06 
2.13 
1.95 
1 87 
L 5 1 

2.47 
2.49 
2.49 
2.48 
2.33 

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 
1.98 
L92 
1.66 

2.46 
2.47 
2.48 
2.37 

1 For bonds selling above pa r and callable a t pa r before m a t u r i t y , t he yields are computed on the basis of 
redempt ion at first call da te ; while for bonds selling below par , yields are computed to m a t u r i t y . M o n t h l y 
averages are averages of d a h y figures. Each d a h y figure is an unweigh ted average of the yields of the indi
v idual issues. Pr ior to Sept . 1, 1941, yields were computed on the basis of t he d a y ' s closing price on t he 
N e w York Stock Exchange except t h a t on days when an issue d id not sell t he yield was computed on t he 
mean of closing bid and ask quota t ions on the Stock Exchange . Commencing Sept . 1,1941, yields are com
pu ted on t he basis of the mean of closing bid and ask quota t ions in t he over-the-counter m a r k e t . For 
average yields b y m o n t h s from Jani ia ry 1919 through December 1929, see p . 662 of the annua l report for 1943. 
T h e table below shows the issues of T reasu ry bonds which are included in the averages above . 

Issue 
D a t e bond is 
first included 

in average 

D a t e bond is 
first excluded 
from average 

P A R T I A L L Y T A X - E X E M P T B O N D S 

4 H % , Oct. 15, 1947-52.. . . 
4%, Dec . 16, 1944-54 
3 % % , M a r . 15, 1946-56.'... 
S H % , J u n e 15,1943-47. 
3 | ^ % , J u n e 16,1946-49 _ 
3 % , Sept . 15, 1951-55.. -
ZH%, Dec . 15, 1 9 4 9 - 5 2 . . . . . . . . . . . . . 
2 % % , M a r . 15,1955-60. . . 
2 % % , Sept . 15,1956-69 
2 H % , J u n e 15,1958-63 
2 H % , Dec . 16, 1960-65 

T A X A B L E B O N D S 
2 H % , Sept . 16,1967-72 
2}i%, J u n e 16, 1962-67 
2 1 ^ % , Dec . 15, 1963-68 
2 H % , J u n e 15, 1964-69 . . . 
2 ^ % , Dec . 15, 1964-69 
21-^%, M a r . l 5 , 1 9 6 5 - 7 0 . . . . . . 
2 ^ ^ % , M a r . 15, 1966-71 1 
2 H % , J u n e 15, 1 9 6 7 - 7 2 - . . 
21^%, Dec . 15, 1967-72 

N o v . 
Dec . 
M a r . 
Ju ly 
J u n e 
Sept . 
Dec . 
M a r . 
Sept . 
J u n e 
D e c . 

1,1922 
15,1924 
15.1926 
12.1927 
16,1931 
15,1931 
15.1934 
16.1935 
15.1936 
15,1938 
15,1938 

Oct. 
Dec . 
M a r . 
J u n e 
June-
Sept . 
N o v . 
M a r . 
Sept . 
June 
Dec . 

15,1936 
15,1932 
15,1934 
15,1931 
15.1934 
15,1936 
30.1935 
15.1940 
15.1941 
15.1943 
15,1945 

Oct. 
Ju ly 
Dec . 
M a y 
Oct. 
F e b . 

20,1941 
6,1942 
3.1942 
3.1943 

11.1943 
16.1944 

Dec . 18, 1944 
Ju ly 2,1945 
Dec . 10,1945 

3 F r o m Ju ly 17, 1928, th rough N o v . 29, 1935, yields are based on all ou t s tand ing par t ia l ly tax-exempt 
T r e a s u r y bonds nei ther due nor callable for 12 years; from N o v . 30,1935, yields are based on all ou t s t and ing 
par t i a l ly tax-exempt T reasu ry bonds ne i ther due nor callable for 16 years . 

3 Average of all taxable T reasu ry bonds nei ther due nor callable for 15 years . Taxable bonds are those 
on which t he interest is subject to bo th the normal and sur tax rates of the Federal Income tax . T h i s average 
commenced Oct . 20,1941. 



TABLE 61.—Prices and yields of public marketable securities issued by the United States, June 30, 1945 and June 28, 1946, and price ranges 
since first traded ^ 

[Price decimals are thhty-seconds] 

O l 
CTI 
O 

Issue 

J u n e 30, 1945 

Price 

Bid Ask 

Yield to— 

C a n M a t u r i t y 

J u n e 28, 1946 

Pr ice 

B id Ask 

Yield t o -

C a h M a t u r i t y 

Price range since first t raded 

High 

Price D a t e 

Lo w 

D a t e 

Pi 

yn o 
pi 

o 

y ^ 

ZP 

o 
Pi 

y ^ > 
Pi 
y< 

o 

K 
Pi 

> 
ZP 

d 
y < 

' T r e a s u r y bonds : 
2H%, Sept. 15, 1945-47 2. 
2H%, Dec . 15, 1945 
3M%, M a r . 15, 1946-56 3. 
3 % , J u n e 15, 1946-48 *. . . . 
SA%, J u n e 15, 1946-49 *.. 
4M%, Oct. 15, 1947-52. . . 
2%, Dec . 15, 1947 
2%, M a r . 15, 1948-50 
2M%, M a r . 15, 1948-51... 
1M%, J u n e l 5 , 1948 
2H%, Sept . 15, 1948--- . . . 

• - 2 % , Dec . 15, 1948-50 . . . . . 
2%, J u n e 15, 1949-51 
2%, Sept . 15, 1949-51 
2%, Dec . 15, 1949-51 
3 1 ^ % , Dec . 15, 1949-52.. . 
2H%, Dec . 15, 1949-53.. . 
2%, M a r . 16, 1950-52. . . . . 
2M%, Sept . 15, 1950-52. _ 
2%, Sept. 15, 1950-52 
1K%, Dec . 15, 1950 
2H%, J u n e 15, 1951-54... 
2%, Sept. 15, 1951-53 
3%, Sept . 15, 1951-55 
2}4%, Dec . 15, 1951-53---
2%, Dec . 15, 1951-55 
2K%, M a r . 15, 1952-54... 
2%, J u n e 15, 1952-54 '. 
2M%, J u n e 15, 1952-55... 
2%, Dec . 15, 1952-54 
2%, J u n e 15, 1953-55... '- . 
2M'%, J u n e 15, 1954-56.. . 
27^%, M a r . 15,1955-60... 
2M%, M a r . 15, 1956-58... 
2H7o, Sept . 15, 1956-59--
21/4%, Sept. 15,1956-59-. 
2M%, J u n e 15, 1958-63.. . 

- 2H%, J u n e 15, 1959-62.-. 
2M%, Dec . 16, 1959-62.. . 

100.14+ 
100. 29 • 
102.10 
102.12 
102.16 
108.12 
103.13 
102.09 
105.12 
101.24 
105.20 
104.10 
102.30+ 
103.00 
103.02 
109. 26 
107.03 
103.02 
107.31 
103.06+ 

(') 
109.30 
103.06+ 
111.17 
107.14 
103.07 
106. 07 
103.08 
104. 22 
103.08 
106. 29 
108.27 
113. 29 
107.08 
113;16 
103. 27 
114. 01 

100.15+ 
100.30 
102.12 
102.14 
102.18 
108.14 
103.15 
102.10 
105.14 
101. 25 
105. 22 
104.12 
102.31+ 
103.01 
103.03 
109. 28 
107.05 
103.03 
108.01 
103.07+ 

(') 
n o . 00 
103. 07+ 
111.19 
107.16 
103.09 
106.09 
103.09 
104.24 
103.09 
106. 31 
108.29 
113.3:a 
107.10 
113.18 
103. 29 
114.03 

Percent 
0.44 

.43 

.41 

.47 

.46 

.55 

.59 
1.13 
.73 

1.15 
.71 
.72 

1.23 
1.27 
1.29 

.87 

.87 
1.33 

.92 
L36 

Percent Percent 

1.02 
1.46 
1.07 
1.05 
1.47 
1.52 
1.61 
1.53 
1.54 
1.09 
1.20 
1.34 
1.75 
1.44 
1.87 
1.55 

3.49 
2.15 
2.45 
2.96 

1.49 
1.75 

1.18. 
1.48 
1.49 
1.60 
1.71 
1.60 
1.52 
1.33 
1.53 

1.55 
1.58 
1.76 
1.31 
1.66 
1.72 
1.61 
1.73 
1.63 
1.26 
1.37 
1.79 
1.86 
1.68 
1.94 
1.83 

104. 20 
101. 28 
101. 23 
103.13 
101.14 
103. 26 
102.30 
102. 25 
102. 28 
103.00 
107.19 
105.15 
103.05 
106.15 
103.13 
101. 20 
108.14 
103. 21 
110.01 
106. 21 
103.24 
106.07 
103. 26 
105.02 
103.30 
106.15 
108.25 
113.31 
108.12 
114.01 
105. 26 
114. 26 
102.25 
102.25 

104. 22 
101.30 
101. 25 
103.15 
101.16 
103. 28 
103.00 
102. 27 
102.30 
103.02 
107. 21 
105.17 
103.07 
106.17 
103.15 
101. 22 
108.16 
103. 23 
110.03 
106. 23 
103. 26 
106.09 
103. 28 
105.04 
104.00 
106.17 
108.27 
114.01 
108.14 
114.03 
105.28 
114.28 
102. 27 
102. 27 

0.62 
.68 
.96 
.72 
.99 
.74 
.78 

1.03 
1.08 

.1.10 

1.12 
.92 

1.16 
1.12 
.99 

1.27 
1.01 

.99 
1.28 
1.36 
1.33 
1.36 
1.36 
1.03 
1.09 
1.18 
1.56 
1.28 
1.63 
1.40 
2.00 
2.01 

3.42 

1.51 
1.98 

1.31 
"1.41 

1.42 
1.42 
1.87 
1.71 
1.42 
1.40 
1.42 

1.61 
1.46 
1.81 
1.31 
1.67 
1.63 
1.49 
1.64 
1.50 
1.23 

- 1.30 
1.72 
1.71 
1.57 
1.75 
1.74 
2.04 
2.05 

122. 22 
107. 20 
104.05 
111.18 
102.02 
111.01 
107.00 
103. 22 
103. 28 
104.00 
115.04 
108. 28 
104.01, 
108.30 
104. 07 
102.15 
n o . 26 
104.18 
113. 24 
108. 01 
104. 26 
107.14 
104. 27 
106. 08 
105. 00 
107. 25 
109. 29 
116.02 
110.22 
116.13 
107.16 
117. 04 
104.20 
"104. 21 

Dec. 
Dec. 
Aug. 
Dec. 
Mar. 
Dec. 
Dec. 
Mar. 
Mar. 
Mar. 
Dec. 
Dec. 
Mar. 
Dec. 
Mar. 
Mar. 
Nov. 
Mar. 
Dec. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Jan. 
Mar. 
Jan. 
Feb. 
Jan. 
Apr. 
Jan. 
Apr. 
Apr. 

14,1940 
12,1940 
2,1941 
12,1940 
2,1946 
12,1940 
12,1940 
7,1946 
2,1946 
2.1946 
12,1940 
10,1940 
11,1946 
10.1940 
11,1946 
11,1946 
12.1941 
11,1946 
30,1940 
10.1945 
11.1946 
11,1946 
18,1946 
9,1946 
11,1946 
12,1946 
12,1946 
12,1946 
8,1946 
26,1946 
6,1946 
15,1946 
6,1946 
6,1946 

.98:18 
99.14 
100.22 
99.10 
100.01 
100.30 
101.10 
100.06 
100.04 
100.03 
101.07 
96.19 
100.01 
99.15 
100.08 
100. 29 
98.16 
100.03 
82.08 
101.08 
100.01 
101.04 
100.08 
100.16 
100.09 
101.19 
102.02 
98.30 
101.30 
98.10 
100.01 
99.15 
100.16 
100.14 

Oct. 
Sept. 
Feb. 
Apr. 
Dec. 
Apr. 
May 
Aug. 
Oct. 
Aug. 
Dec. 
Apr. 
Nov. 
Sept. 
May 
Aug. 
Apr. 
Nov. 
Jan. 
May 
Dec. 
Mar. 
July 
Feb. 
Dec. 
Feb. 
July 
Sept. 
Dec. 
Apr. 
Feb. 
Sept, 
Sept, 
Dec. 

8,1923 
26.1939 
25.1941 
1.1937 
23.1942 
2.1938 
24.1940 
5,1942 
6,1942 
5,1942 
15.1934 
8,1937 
2.1942 
25.1939 
3.1943 
21,1945 
1,1937 
8,1943 
11.1932 
24; 1940 
• 5,1942 
20.1941 
24,1944 
18.1942 
19,1944 
15,1941 
24.1940 
20.1935 
26.1941 
1,1937 
29.1944 
25,1939 
12,1945-
11.1945 



2%%, Dec . 15, 1960-65.. . 
2 H % , J u n e 15, 1962-67 
2 H % , Dec . 15, 1963-68 
2K%, J u n e 16, 1964-69 
2K%, Dec . 16, 1964-69 
2H%, M a r . 15, 1965-70 
2M%, M a r . 16, 1966-71 
2K%, J u n e 16, 1967-72 
2H%, Sept. 16, 1967-72 
2H%, Dec . 15, 1967-72.... 

Other bonds: ^. 
3%, Conversion, J a n . 1, 1946 
3 % , Conversion, J an . 1, 1947 
3 % , P a n a m a Canal , J u n e 1, 1961.. 

T rea su ry notes: 
H % B , Dec . 15, 1945 . . . . . . 

.0.90% C, J an . 1, 1946 ? . . . 
1% A, M a r . 15, 1946 
0.90% D , Ju ly 1, 1946 ' 
1M% B , Dec . 15, 1946 
'1M% B , M a r . 15, 1947 . 
1 H % A, Sept. 16, 1947 
1H%) C, Sept. 15, 1947.: 
1 H % A, Sept. 15, 1948 

Certificates of indebtedness: ' ' 
y8% E , Aug. 1, 1945 
y8% F , Sept . 1, 1945 
% % G, Oct. 1, 1945 
y8% H, Dec . 1, 1945 
^ % A, F e b . 1,1946 
>^% B , M a r . 1, 1946 
K % C, Apr . 1, 1946. . . . 
K % D , M a y 1, 1946 
K % E , J u n e 1,1946 
K % F , Aug. 1, 1946 
'A% Ot, Sept . 1, 1946 
'A% H, Oct. 1, 1946 
'A% J, N o v . 1, 1946 
l i % K, Dec . 1, 1946 . 
7yi% A, J an . 1, 1947 
y8% B , F e b . 1, 1947 ^ 
y8% C, M a r . 1, 1947. . . 
: ^% D , Apr . 1, 1947 . . 
^ % E , J u n e 1, 1947 
y8% F , J u l y 1, 1947 

115.10 
103.07 
102.17 
102.02 
101. 29 
101. 21 
101. 21 

(') 
105. 21 

101.08 
103. 24 
133.00 

99.31+ 
0. 79% 

100.03+ 
.84% 

100. 23 
100.12 
100.28 
100.12 
101.03 

.40% 

.60% 

.70% 

.78% 

.80% 

. 8 1 % 

.82% 

. 8 1 % 

115.12 
103.09 
102.19 
102.04 
101.31 
101. 23 
101.23 

(') 
105.23 

101.12 
104.00 
134.00 

100.00+ 
0. 77% 

100.04+ 
.82% 

100. 24 
100.13 
100. 29 
100.13 
101.04 

.34% 

.67% 

.68% 

.76% 

.78% 

.79% 

.80% 

.79% 

1.62 
2.27 
2.33 
2.36 
2.38 
2.39 
2.40 

2.18 

.36 

.40 

.76 

.75 

.78 
, .82 

.83 

.98 
1.03 
1.10 
1.08 
1.14 

.37 

.58 

.69 

.77 

.79 

.80 

.81 

1.85 
2.31 
2.36 
2.38 
2.39 
2.41 
2.41 

2.22 

116.23 
, 105.30 

105.17 
105. 05 
105.04 
104.30 
104. 29 
103.30 

. 107.16 
103.30 

101.08 
130.08 

100.08+ 
100.08 
100.23+ 
100.14 
101.03+ 

.84% 

.84% 

. 8 5 % 

. 8 5 % 

.84% 

. 8 5 % 

. 8 5 % 

. 8 5 % 

. 8 5 % 

. 8 5 % 

.84% 

116. 25 
106.00 
105.19 
105.07 
105.06 
105. 00 
104. 31 
104.00 
107.18 
104.00 

100.09+ 
100.09 
100.24+ 
100.15 
101. 04+ 

.80% 

. 8 1 % 

. 8 3 % 

. 8 3 % 

.82% 

. 8 3 % 

. 8 3 % 

. 8 3 % 

. 8 3 % 

. 8 3 % 

.82% 

1.46 
2.06 
2.12 
2.15 
2.16 
2.18 
2.19 
2.26 
2.06 
2.27 

87 

1.73 
2.15 
2.19 
2.21 
2.22 
2.23 
2.24 
2.30 
2.12 
2.30 

119.00 
108.12 
108.03 
107. 25 
107. 24 
107.23 
107. 22 
106.16 
109.18 
106.16 

115.00 
134.00 

.22% 
101:00 
100.20 
101.06 
100. 23 
IOL 22 

. 6 5 % 

.70% 

.72% 

. 7 3 % 

. 7 3 % 

.76% 

.76% 

.77% 

.80% 

.82% 

. 8 3 % 

J a n . 
A p r . 
Apr . 
Apr . 
Apr . 
Apr . 
Apr . 
Apr . 
Apr . 
Apr . 

25,1946 
6,1946 
6,1946 
6,1946 
6,1946 
6,1946 
6,1946 
6,1946 
6,1946 
6,1946 

Sept . 
1935 

5,1944 

J u n e 19,1946 
Apr . 4,1945 
M a r . 5,1945 
M a r . 6,1945 
F e b . 16,1946 
M a r . 2,1946 

M a r . 
M a r . 
M a r . 
F e b . 
F e b . 
M a r . 
M a r . 
M a r . 
Apr . 
J u n e 
J u n e 

2,1946 
4,1946 
4,1946 

25,1946 
21,1946 
4,1946 
4,1946 
4,1946 

22,1946 
20,1946 
28,1946 

99.14 
100.00 
100.00 
100. OO
IOO. 00 
100.00 
100.06 
100. 21 
100.01 
100. 24 

75.00 
75.00 

.90% 
100.01 
100.07 
100.16 
100.06 
100.05 

85% 
86% 
86% 
85% 
84% 
85% 
84% 
84% 
84% 
84% 
84% 

Sept. 
Aug. 
Feb. 
Mar. 
Mar. 
Feb. 
Dec. 
Sept. 
Jan. 
Dec. 

25,1939 
17,1942 
17,1944 
2,1944 
2,1944 
16,1944 
19.1944 
24.1945 
2,1942' 
11,1945 

1920 
J u n e 18,1921 

J u n e 27,1946 
Jan . 2,1943 
Dec . 28,1944 
Oct. 14,1943 
Dec . 27,1944 
M a r . 8,1944 

J u l y 
Aug. 
Oct. 
Dec . 
J u n e 
Dec . 
J u n e 
J u n e 
J u n e 
Ji ine 
June-

26,1945 
22,1945 
1,1945 
4,1945 
27,1946. 
29.1945 
28.1946 
28,1946 
28,1946 
28,1946 
27,1946 

hd 
O 

O-

y ^ 

ZP 

O 
Pi 

> 
Pi 
y< 

o 

W 

P i 

ZP 

d 
w 
Ki 

O l 
O l 

1 Prices on J u n e 30, 1946, and J u n e 28, 1946, are closing bid and ask quota t ions in t he 
over-the-counter m a r k e t as compiled b y t h e Federa l Reserve B a n k of N e w York . Prices 
in t he range co lumns are m e a n of closing b id and ask quota t ions in t he over-the-counter 
m a r k e t except t h a t T reasu ry bond prices prior to Oct. 1,1939, are closes on the N e w York 
Stock Exchange . " W h e n i ssued" prices are included in price range beginning Oct. 1, 
1939. D a t e s of highs and lows, in case of recurrence, are t he latest dates . Yields are 
percent per a n n u m . For a description of each issue ou t s tand ing on J u n e 28,1946, a n d t h e 
a m o u n t ou t s t and ing , see table 22, p . 438. For a description of each issue ou t s tand ing on 
J u n e 30, 1945, and the a m o u n t ou t s t and ing , see tab le 20, p . 511 ,in the annua l repor t of 
t h e Secretary for 1945. T reasu ry bhls are excluded. 

2 Called on M a y 14, 1945, for redempt ion on Sept . 15, 1945. 
3 Called on N o v . 14, 1945, for redempt ion on M a r . 15, 1946. 
4 Called on F e b . 14, 1946, for redempt ion on J u n e 15, 1946. 
6Not quo ted . 
6 Excludes postal savings bonds . 
'Quoted on a yield basis. 
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CONDITION OF THE TREASURY EXCLUSIVE OF PUBLIC DEBT 
LIABILITIES 

TABLE 62.-—Current assets and liabilities of the Treasury on June 30, 1945 and 1946 

[On basis of daily Treasury statements, see p. 359] 

G O L D 
Assets: Gold 

Liabiht ies : 
Gold certificates ^ 
Gold certificate fund—Board of Govern

ors Federa l Reserve System 
Redempt ion fund—Federal Reserve 

notes _ 
Gold reserve 2 
Exchange stabil ization fund 
Gold in General F u n d 

T o t a l . . . . - - -

S I L V E R 
Assets: 

Shver bull ion (monetary value) 3 
Silver dollars . 

T o t a l . -

Liabil i t ies: »' 
Silver certificates ou t s tand ing i_ 
T reasu ry notes of 1890 ou ts tand ing 1 
Silver in General F u n d . . . 

T o t a l 

G E N E R A L F U N D 
Assets: 

I n Treasu ry offices: 
Gold (as a b o v e ) . . 
Shver: 

A t m o n e t a r y value (as a b o v e ) . . 
Subsid iary coin 
Bull ion: 

A t recoinage value 
A t cost value 3 _ 

M i n o r coin 1 . . . 
U n i t e d States notes 
Federa l Reserve no tes -
Federa l Reserve B a n k notes 
Na t iona l b a n k no te s . 
Unclassified—cohections, etc . . . 

S u b t o t a l . ^ 

Depos i t s in : 
Federa l Reserve B a n k s : 

T o credit of Treasurer , U . S 
I h t rans i t 

Subto ta l 

Special depositaries account of sales 
of Governmen t securities . 

J u n e 30, 1945 

$20,212,930,614.08 

2,867,559,279.00 

14,539,769,813.34 

699,301,^881.54 
156, 039, 430. 93 

1,800, 000, 000. 00 
150, 260, 209. 27 

20, 212, 930,614. 08 

1, 520, 295, 268. 67 
367,160, 293.00 

1,887, 455, 561. 67 

1,815, 278, 206. 00 
1,149, 708. 00 

71, 027, 647. 67 

1,887, 455, 561. 67 

150, 260, 209. 27 

71, 027,647. 67 
25, 497,979. 29 

203, 700. 06 
324,823,814. 23 

7, 597, 550. 74 
2, 819, 670. 00 

123, 971, 367. 50 
1,166, 067. 50 

517,865. 50 
29,150,147.94 

737,036,019.70 

1, 652, 745, 382. 86 
a 153, 044, 063. 97 

1,499, 701, 318.89 

22, 621, 653, 000. 00 

J u n e 30,1946 

$20, 269, 591, 316. 23 

2,865,710,679.00 

14, 531,613, 742. 42 

756, 978, 615. 83 
156,039, 430. 93 

1,800, 000, 000. 00 
160, 248,848. 05 

20, 269, 591, 316. 23 

1, 909, 098, 500.11 
351,185, 763. 00 

2, 260, 284, 263.11 

2, 241,833,833. 00 
1,148, 958. 00 

17,301,472.11 

2,260,284,263.11 

160, 248,848. 05 

17, 301, 472.11 
14, 995, 051; 55 

596,172. 78 
102, 348, 779. 04 

4, 243, 451. 79 
3, 464, 265. 00 

98, 245, 450. 00 
1, 321, 712. 50 

776,112. 00 
53, 803,188. 67 

457,344,503.49 

1, 008, 977, 293.88 
a 2, 573,976. 55 

1,006,403,317.33 

12,993, 276, 000. 00 

Increase or 
decrease (—) 

$56,660, 702.15 

-1,848,600.00 

—8,156,070. 92 

66i 676, 734. 29 

9,988,638.78 

56, 660, 702.15 

388,803, 231. 44 
—15,974,530.00 

372,828, 701. 44 

426,- 655, 627. 00 
-750 . 00 

—53, 726,175. 56 

372, 828, 701. 44 

• 9,988,638.78 

- 5 3 , 726,175. 56 
— 10,602,927.74 

392 472. 72 
—222, 475, 035.19 

- 3 , 354, 098. 95 
644, 595. 00 

—25,725,917.50 
155, 645. 00 
258, 246. 50 

+24,653, 040. 73 

—279, 691, 516. 21 

- 6 4 3 , 768, 088. 98 
150, 470, 087. 42 

—493, 298, 001. 66 

- 9 , 6 2 8 377 000 00 

Footnotes at end of table. 
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TABLE 62.—Current assets and liabilities of the Treasury on June 30, 1945 and 

1946—Continued 

G E N E R A L F U N D — C o n t i n u e d 

Assets—Cont inued 
Deposi ts in—Cont inued 

Na t iona l and other b a n k deposi
taries (except foreign): 

T o credit of Treasurer , U . S 
I n t rans i t 

Subto ta l . -

Foreign depositaries: T o credit of 
Treasurer , U . S . . . 

P h h i p p i n e t reasury : 
T o credit of Treasurer , U . S 
I n t rans i t ; 

Subto ta l . . . . . . 

To ta l assets. General F u n d 

LiabOities: ' . ' . 
Treasurer ' s checks ou t s tand ing 
Deposi ts of Gove rnmen t officers: 

Pos t Ofiice D e p a r t m e n t 
Board of Trus tees , Pos ta l Savings 

Sys tem: . 
. 5-percent reserve, lawful m o n e y . 
Other deposits 

Pos tmas te r s ' disbursing accounts, 
etc 

Uncollected i tems , exchanges, etc 

T o t a l l iabhit ies. General F u n d 

B a l a n c e i n General F u n d . . . 

To ta l General F u n d l iabhit ies a n d 
balance - - _-

J u n e 30,'|1945 

$224, 987, 282. 82 

224, 987, 282. 82 

16, 322, 069. 87 

19, 015, 068. 02 
39.41 

19, 015,107.43 

25,118, 714,798. 71 

68,265,198.80 

24, 099, 388.82 

133, 000, 000. 00 
10, 020,958. 26 

139, 327,142. 27 
46,272,758.81 

420, 985, 446. 96 

24, 697, 729, 351. 75 

25,118,714, 798. 71 

J u n e 30, 1946 

$205, 325,125. 49 
21, 536,875. 29 

226,862, 000. 78 

4,974, 454. 24 

19, 015, 068. 02 
39.41 

19, 015,107. 43 

14,707,875,383.27 

34, 678,194.40 

70, 642, 476. 30 

156,000, 000. 00 
6, 269, 259. 98 

168,793,437.14 
33, 608, 720.14 

469,992, 087. 96 

14,237,883,295.31 

14,707,875,383.27 

Increase or 
decrease ( - ) 

-$19 , 662,167. 33 
21,536,87.5.29 

1,874, 717. 96 

-11,347,615.63 

- 1 0 , 410, 839,415. 44 

- 3 3 , 587, 004.40 

46, 543, 087. 48 

23,000,000.00 
-3,751,698.28 

29, 466, 294. 87 
- 1 2 , 664, 038. 67 

49,006, 641. 00 

- 1 0 , 459,846, 056.44 

—10,410,839, 415. 44 

N OTE.—The amount to the credit of disbursing officers and certain agencies was $23,218,525,100.95 on June 
30,1945, and $14,745,516,391.23 on June 30,1946. 

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. 177. . 
2 Reserve against United States notes ($346,681,016 in 1945 and 1946) and Treasury notes of 1890 outstanding 

($1,149,708 in 1945 and $1,148,958 in 1946). Treasury notes of 1890 are also secured by shver dollars in the 
Treasury. 

3 877,715,174.6 ounces of these items of shver were held on June 30,1945, and June 30,1946, by the OflQ.ce of 
Defense Plants of the Reconstruction Finance Corporation, etc. 

http://OflQ.ce
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T A B L E 63.—Assets and liabiliiies of the exchange stabilization fund, June 30, 1945 
and 1946 

Assets and liabhities J u n e 30, 1945 JuneSO, 1946 

A S S E T S 
Cash : 

Treasurer of the Uni ted 
States, gold 

Treasurer of the Uni ted 
States, checking account . 

Federal Reserve B a n k of 
New York, special ac
count 

Disbursing oflBcers' bal
ances and advance ac
counts . 

$1,800,000,000.00 

1, 226, 238. 59 

163, 900, 911. 08 

Tota l c a sh . . . 
Special accounts of Secretary of 

the Treasu ry in Federal Re
serve B a n k of-New York : 

Special account N o . 1. gold 
(Schedule 1 ) . : 

D u e from foreign banks (foreign 
exchange): 

Swiss f r ancs . -
French f r a n c s . . . . . 
Belgas 1 
S ter l ing- -
All other 
Foreign deposi tor ies . . - . . 

To ta l due from foreign 
banks 

D u e from the Gove rnmen t of 
the R e p u b h c of C u b a 

Inves tments in Uni ted States 
Government securities (Sched 
u le2) . 

Accrued interest receivable 
(Schedule 2) 

Other accounts (deferred 
charges) . 

C o m m o d i t y sales contracts (de
ferred charges) . . . J 

To ta l assets-

L I A B I L I T I E S A N D C A P I T A L 

Accounts payable : 
"Vou chers payable 
Employees ' payroll allot

m e n t account . Un i t ed 
States savings b o n d s . 

Wi thho ld ing tax wi thhe ld 
from salaries of Federal 
employees, Treasm'y De
p a r t m e n t . 

Civil service re t i rement 
and d i sabh i ty fund de
duc t ions . . -

Miscellaneous 

To ta l accounts p a y a b l e . . . 
Reserve for expenses and con

tingencies ( n e t ) . . . 
Capi ta l account .' 
Earn ings less admin i s t ra t ive 

expenses (Schedules 3 and 4 ) . . 

To ta l l iabhities and capi
ta l -

$1,965,134,292.5 

0,011.16 

iO, 618,147. 77 

- 4, 439, 237.32 
17.88 

505.06 
2, 980.05 

14, 594, 516. 42 
42, 929. 77 

19,080,186. 50 

5, o n , 705. 27 

20,448, 723.13 

82,420.95 

18.30 

2,636.00 

2,090,378,130. 72 

422. 09 

1,125.16 

6, 981, 558.40 

9,459, 790. 24 
2,000,000,000.00 

74, 93"6,782.08 

2,090, 378,130. 72 

$1,800, 000,000.00 

1,687,057. 54 

194, 374, 299. 94 

25,873. 62 

$1,996,087,231.10 

71,362, 261.18 

29,238.06-
7.49 

363. 08 
2, 980.05 

3, 905,971. 35 

3,938, 560.03 

), 000,000.00 

82,936.12 

24.88 

. 2,636.00 

2,091,473,649. 31 

1,476. 72 

1,942.17 

23, 545.10 

7,867. 60 
329, 617.80 

364, 439.39 

12,203,660.70 
.2 1,999, 725,000.00 

79,180, 649. 22 

2,091,473, 649.31 

N O T E . ^ A n n u a l balance sheets for the years beginning 1934 m a y be found in t he annua l repor t for 1940, 
p . 789, and in corresponding tables in subsequen t repor ts . Quar ter ly balance sheets beginning December 
31,1938, m a y be found in t he Bul le t in of t h e Treaisury D e p a r t m e n t beguming w i t h t h e M a r c h 1939 issue. 

1 Belgas in 1945 and Belgian francs in 1946. 
2 Excludes $276,000 subscr ipt ion to In te rna t iona l M o n e t a r y F u n d . 
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TABLE 63.—Assets and liabilities ofthe exchange stabilization fund, June 30,1945 

and 1946—Continued 
SCHEDULE 1 

' LOCATION OF GOLD HELD BY AND FOR ACCOUNT OF THE EXCHANGE STABILIZATION FUND i 

Federal Reserve Bank of New York... . 
U. S. Assay Oflace, New York 

Total . . ' 

June 30,1945 

Ounces 

247, 635. 715 
2,055, 739. 968 

2,303,375. 683 

Dollars 

$8, 667, 250. 01 
71, 950,897. 76 

80,618,147.77 

June 30, 1946 

Ounces 

1,178, 735.090 
860,186. 663 

2,038, 921. 753 

. Dohars 

$41, 255, 728. 21 
30,106, 532. 97 

7i; 362, 261.18 

' Excludes gold held by.Treasurer of the United States. 

SCHEDULE 2 

UNITED STATES GOVERNMENT SECURITIES HELD BY THE EXCHANGE STABILIZATION FUND 

Issue 

2^^% Treasury bonds, 1965-70. 
2\i% Treasury bonds, 1967-72 

Total United States Govern
ment securities 

June 30,1946 

Face value 

$10,000,000 
10,000,000 

20,000,000 

Cost 

$10,000,000 
10,000,000 

20,000,000 

Average 
price 

100.OOOO 
100. OOOO 

Accrued 
hiterest 

$72,690.22 
10, 245.90 

82,936.12' 

SCHEDULE 3 

EARNINGS OF THE EXCHANGE STABILIZATION FUND 

Source 
January 31,1934, 

through 
June 30, 1945 

January 31,1934, 
through 

June 30, 1946 

Profits on British sterlhig transactions 
Profits on French franc transactions . . 
Profits on gold bullion (includhig profits from handling charges on gold) 
Profits on other gold and exchange transactions 
Profits on silver transactions__ . 
Profits on sale of shver bullion to Treasury (nationalized). _ 
Profits on hivestments , 
Interest on hivestments . 
Miscellaneous profits . . . 
Interest earned on foreign balances 
Interest earned on Chinese yuan 

Total earnings .̂  

$310, 
351, 

27,340, 
38,000, 

105, 
3, 473, 
1,019, 
4, 676, 

744, 
123, 

1, 975, 

638.09 
537. 99 
105. 45 
000.00 
371. 27 
362. 29 
326.18 
016. 53 
549. 85 
888. 59 
317. 07 

78,120,113.31 

$310, 
351, 

29,074, 
40,000, 

105, 
3, 473; 
1,876, 
5,198, 

750, 
123, 

1, 975, 

638. 09 , 
527. 60 
704. 72 
000.00 
371. 27 
362. 29 
790. 55. 
066.90 
398. 69 
888. 69 
317.07 

83, 240,065. 77 

SCHEDULE 4 

ADMINISTRATIVE EXPENSES OF THE EXCHANGE STABILIZATION FUND 

Classification 
January 31,1934, 

through 
June 30, 1945 

January 31, 1934, 
through 

June.30,1946 

Salaries . 
Travel 
Subsistence 
Telephone and telegraph 
Stationery, etc '... 
All other. 

Total admmistrative expenses 

> $2,016,800. 69 
90,191. 56 
83, 592. 40 

420,678.64 
' . 23,690:79 

548, 377.25 

3,183,331.23 

$2, 584,401. 41 
- 118, 521. 85 

i n , 282.81 
451,317. 50 
27,399. 96 

766, 493.02 

4,059,416. 55 
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T A B L E 64.—Securities other than World War I obligations of foreign governments 
owned by the United States Government, J u n e 30, 1946 

[On the basis of the face value of 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 
Commodity Credit Corporation 
Defense Homes Corporation. . 
Defense Plant Corporation 
Defense Supplies Corporation 
Disaster Loan Corporation 
Export-Import Bank of Wa,shington.. 
Federal Crop Insurance Corporation 
Federal Deposit Insurance Corpora

tion. 
Federal Farm Mortgage Corporation. 
Federal home loan banks 3 ._ 
Federal intermediate credit banks 
Federal land banks 
Federal National Mortgage Associa

tion.3 
Federal Public Housing Authority.. . 
Federal Savings and Loan Insurance 

Corporation.* 
• Home Owners' Loan Corporation 

Inland Waterways Corporation..... . . 
Institute of Inter-American Trans

portation. 
Inter-American Navigation Corpora

tion. 
Metals Reserve Company ' 
Panama Railroad Company. . . ."... 
Production credit corporations 
Reconstruction Finance Corporation. 
RF,C Mortgage Company, The 3 . 
Regional Agricultural Credit Corpo

ration of Washington, D. C. 
Rubber Development Corporation e.. 
Rubber Reserve Cornpany 
Smaller War Plants Corporation 
TennesseeValley Associated Coopera

tives, Inc. 
U. S. Commercial.Company 3 

• U S. Housing Corporation U. S. Spruce Production Corporation. 
Virgin Islands Company, The 
War Damage Corporation 3 

Total capital stock 
Paid-in surplus: 

Federal land banks . . . 
Federal National Mortgage Associa

tion. 3 
Total paid-in surplus 8 

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 

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: Farm 

tenants and rural rehabhitation 
loans. 9 

Authorizing act 

June 16, 1933, as amended. 
do . . 

Jan. 22,1932, as amended, 
do 
do 

.Feb. 11, 1937, as amended. 
June 16, 1933, as amended. 
Feb. 16, 1938 
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. 

Sept. 1,1937, as amended.. 
June 27, 1934 

June 13,1933, as amended.. 
June 3, 1924, as amended.. 
July 25, 1942 

Dec. 17,1941. . 

Jan. 22,1932, as amended.. 
June 28, 1902 
June 16, 1933, as amended. 
Jan. 22,1932, as amended.. 
Jan. 31, 1935-. 
July 21,1932, asamended... 

Jan. 22,1932, as amended., 
do 

June 11, 1942, as amended. 
May 12,1933 

Jan. 22,1932, as amended. . 
May 16, 1918, as amended. 
July 9, 1918, as amended.. 
May 12, 1933 ' . 
Jan.-22, 1932, as amended.. 

May 12,1933, as amended. 
June 27, 1934, as amended. 

Mar. 8,1938, as amended.. 
Jan. 31,1934, as amended.-
Sept. 1,1937, 35 amended.. 
June 13, 1933, as amended. 
Jan. 22,1932, as amended.. 
May 18, 1933, as amended. 

July 1, 1918, as supple
mented. 

June 15, 1929, as amended. 

Apr. 8, 1935, as supple
mented. 

Amount 

$178, 500, 000. 00 
100, 000, 000. 00 
10, 000, 000. 00 

(0 
(0 

675, 000, 000. 00 
70, 000, 000. 00 

150, 000, 000. 00 

50, 000, 000. 00 
123, 651, 200. 00 
60, 000, 000. 00 
39, 957, 850. 00 
10,000,000.00 

1, 000, 000. 00 
100.000.000.00 

8
8

8 

5 325,000. 00 

(1) • 
7, 000, 000. 00 

101,250,000.00 
325, 000, 000. 00 
25,000,000.00 

100, 000. 00 

100, 000. 00 
(1) 

200, 000, 000. 00 
1, 000. 00 

. 5, 000, 000. 00 
(7) 
100,000.00 

30. 00 
1, 000, 000. 00 

._ $2,445,085,080.00 

36. 924, 408. 39 
- 1,000,000.00 

37,924,408.39 

1,301,000,000.00 • . 
12, 000, 000. 00 

360, 000, 000. 00 
737, 000, 000. 00 

9, 205, 355, 426. 79 
56, 772, 500. 00 

_ 11,672,127,926.79 

137,148, 460. 24 . 

75,777, 330. 24 

484; 652,190. 82 

Footnotes a t end of table. 
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TABLE 64.—Securities other than World War I obligations of foreign governments 
owned hy the United States Government, June 30, 1946—Continued 

Authorizing act 

Other securities—Continued 
Federal Housing Administration: 

Mortgage notes and contracts on 
sales of acquired real estate. 

Stock ih rental and war housing 
corporations. 

Title I defaulted notes 
Federal Public Housing Authority: 

Public war housing program 
Farm Security Administration 

program. 
Federal Security Agency: Student 

war loans. 
Federal Works Agency: 

Loans to States, municipalities, 
railroads, and others. 

Community fachities loans 
Interior Department: 

Indian loans 
Puerto Rican Hurricane Relief 

loans. 
. Navy Department: 

Sale of surplus property (World 
War I). 

Guaranteed loans (World War II). 
P'uerto Rico Reconstruction Admin

istration: 
Loans 

Certificates of Cafeteros de Puerto 
Rico. 

Rural Electrification Administration: 
Advances to cooperatives, States 

and private uthities.io 
Tennessee Valley Authority: Coun

ties and municipahties. 
Treasiiry Department: 

Counties and municipalities 
Federal savings and loan associa

tions. 
Railroads 
Securities received by Bureau of 

Internal Revenue in settle
ments of tax liabilities. 

Advances to Federal Reserve 
Banks. 

Subscriptions to International 
Bank for Reconstruction and 
Development and to Interna
tional Monetary Fund. 

U. S. Maritime Commission: Ship 
construction and reconditioning 
loans, ship sales notes, etc. 

War Department: Guaranteed loans 
(World War II). 

Total, other securities 

June 27, 1934, as amended. 

. . . . .do 

do 

Sept. 1, 1937, as amended. 
do 

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; July 1,1944.. 

Apr. 8, 1935, as supple
mented. 

do . . 

-do.. 

May 18,1933, as amended. 

July 1,1932, as amended... 
June 13, 1933, as amended. 

Feb. 28, 1920, as amended. 
Mar. 3, 1863, and opinion 

of General Counsel of 
the Treasury . Depart
ment, Apr. 16, 1937. 

Junel9,1934 

July 31, 1945.. 

Sept. 7, 1916, as amended.. 

June 11, 1942; July 1, 1944. 

Total, all securities^ . . . . 
Less: 

Face amount of above securities ac
quired by Government corporations 
from corporate funds or by exchange 
for corporate obligations: 

Capital stock: 
Home Owners' Loan Corpo

ration.* 
Reconstruction Finance Cor

poration .3 
Paid-in surplus: Reconstruction 

Finance Corporation.3 
Other securities: Reconstruction 

Finance Corporation.«lo 

Footnotes a t end of table. 

$22, 901,881. 52 

28, 810. 00 

13, 340, 607. 92 

44,628. 51 
6, 715,109. 49 

2,509,340.91 

73, 816, 000. 00 

6, 662,191.14 

5, 588, 219. 21 
410,438. 00 

1, 815, 717. 96 

2, 402, 973. 72 

5, 718, 354. 04 

1, 735. 78 

453,158, 760. 05 

1,123, 913.01 

13, 000. 00 
1, 410, 600. 00 

"21, 598, 032. 23 
25, 979.27 

27, 546, 310. 97 

• 159, 025, 000.00 

134, 050, 454.18 

9,177, 058. 86 

.- $1,645,663,098.07 

-1115,800,800,513.25 

100, 000, 000. 00 

164, 651, 201. 00 

1,000,000.00 

395, 966,417.34 
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TABLE 64.—Securities other than World War I obligations of foreign governments 
owned hy the United States Government, June SO, 1946—Continued 

Less—Continued 
Adjustment—Rubber Development 

Corporation, capital stock. 

Total face amount of securities 
owned by the United States. 

Authorizing act Amount 

$99,999.00 

$661,717,617.34 

15,139,082,895.91 

Amount due the United States from the Central Branch Union Pacific Raihoad on account 
of bonds issued (Pacific Railroad Aid Bonds jActs, approved July 1, 1862, July 2,1864, and 
May 7, 1878): ' " . . 

Principal . $1,600,000.00 
Interest.. — •. : 1,544,526.97 

Total. - -- - - . . - . . . . - - . 3,144,526.97 

1 EfiEective July 1, 1945, pursuant to Public Law 109, approved June 30, 1945, these corporations are dis-. 
solved and merged within the Reconstruction Finance Corporation. 

2 Corporation functions, assets, and liabilities have been transferred for liquidation to Reconstruction 
Finance Corporation, and ownership of stock by U. S. Treasury consists of stock certificate of $24,000,000 
mdorsed for $18,243,104.96 representing payment by Reconstruction Finance Corporation. The Treasury 
Department has not canceled this stock certificate because there is no authority to do so. 

3 Reconstruction Finance Corporation funds. 
4'Home Owners' Loan Corporation obligations issued to the Federal Savings and Loan Insmance 'Cor

poration for capital stock subscription. 
5 Represents value of capital stock outstanding after return of excess capital funds pursuant to Public" 

Law 391, approved May 27,1946. 
« Par value of stock issued and outstanding is $100,000, but is carried at $1 on the books of Reconstruction 

Finance Corporation. 
7 Assets and liabilities liquidated Sept. 30, 1945. 
8 Exclusive of net payments from the Treasm*y, 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 . , - -- - . . $400,715,404.64 
Federal Public Housing Authority . . . . . . 114,830,708.02 
Inland Waterways Corporation 10,460,766.46 
Institute of Inter-American Transportation. 488, 534.19 
Reconstruction FinanceCorporation 2,828,090.00 
Regional Agi'icultural Credit Corporation of Washington, D. C . 21,771, 756.60 
Tennessee Valley Associated Cooperatives, Inc 299,000.00 

Nonstock corporations: 
Federal Prison Industries, Inc '. 4,846,623.10 
Institute of Inter-American Affairs . . 7,286,914.89 
Inter-American Educational Foundation, Inc ^. 1,442,582.40 
Prencinradio, Inc. : . • 227,075.96 
Tennessee Valley Authority 39,196,388.81 

Total .^ 604,393,835.07 
9 Includes Reconstruction Finance Corporation funds amounting to $89,398,562.88. 

10 Includes Reconstruction Finance Corporation funds amounting to $306,567,854.46. 
11 Reserves amounting to $364,590,719.01 have been established against these securities. 
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T A B L E 65.—Securities other than World War I obligations of foreign governments 

owned hy the United States Government^Changes during the fiscal year 1946 

Description and name 

Capital stock of Government corpora-" 
tions: 

Defense Plant Corporation 

Defense Supplies Corporation . . . 
Disaster Loan Corporation 
Export-Import Bank of Washington 

Federal Crop Insurance Corporation 

Federal Farm Mortgage Corporation 

Federal home loan banks 

Federal land banks.. . 

Inter-American Navigation Corpora
tion. 

Metals Reserve Company 

Production credit corporations 

Rubber Reserve Company 

U. S. Housing Corporation 
Virgin Islands Company, The 

Total changes in capital stock 

Net change in capital stock.-

Paid-in surplus of Government corpora
tions: 

Federal land banks 

Bonds and notes of Government corpora
tions: 

Commodity Credit Corporation 
Federal Farm Mortgage Corporation 
Federal Public Housing Authority 
Home Owners' Loan Corporation 
Reconstruction Finance Corporation 

Total changes in bonds and notes.. . 

Net change in bonds and notes. 

Other securities: 
Farm Credit Admin.istration: 

Seed, feed, drought, and crop 
. loans. 
Agricultural Marketing Act loans-

Farm Security Administration: Farm 
tenants and rural rehabilitation 
loans. 

Federal Housing Administration: 
Mortgage notes and contracts on 

sale of acquired real estate. 
Stock in rental and war houshig 

corporations. 
Title I defaulted notes. 

Federal Public Housing Authority: 
Farm Security Administration 

program loans. 
Public war housing program loans 

Federal Security Agency: Student 
war loans. 1 

Increase 

$500,000,000.00 

30,000,000.00 

\ 
30.00 

630,000,030.00 

349,621,783.65 

185,408,303.00 

185,408,303.00 

179,411.45 

1,579,234.84 

28,810.00 

13,340,607.92 

44,628.51 

Decrease 

$5,000,000.00 

5,000,000.00 
24.000,000.00 

50,000,000.00 

858, 700. 00 

77,908,610.00 

175,000. 00 

5,000,000.00 

7,050,000.00 

6,000,000.00 

385,936.35 

180,378,246.35 

32,849,364.16 

290,000,000.00 
96,000,000.00 
23,000,000.00 

272,982,000.00 

681,982,000.00 

496,573,697.00 

10,603,437.82 

13,139,897.24 

956,424.79 

325,278.33 

Explanation 

Corporation liquidated and 
stock canceled. 

Do. 
Corporation liquidated. 
Subscriptions to stock by 

Secretary of Treasury, 
$675,000,000 less liquida
tion of $175,000,000 formerly 
held by the Reconstruction 
Finance Corporation. 

Additional subscription to 
stock from appropriation: 

Repayments to revolving 
fund. ^ 

Repayment to Reconstruc
tion Finance Corporation. 

Repayments to revolving 
fund. 

Repayment of capital funds 

Corporation liquidated and 
stock canceled. 

Repayments to revolving 
fund. 

Corporation liquidated and 
stock canceled. 

Corporation liquidated. 
Previously not reported. 

Repayments to revolving 
fund. 

Net repayments to Treasury. 
Do. 
Do. 
Do. 

Net borrowings from Treas
ury, including cancehations 
of $591,697.00. 

Net repayinents and other 
reductions. 

Net loans made. 
Net repayments and other 

reductions. 

Net loans made. 

Previously not reported. 

Do. 

Net repayments and other 
reductions. 

Previously not reported. 
Net repayments and other 

reductions. 
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T A B L E 65.—Securities other than World War I obligations of foreign governments 
owned by the United States Government—Changes during the fiscal year 1946— 
Continued 

Description and name , Increase Decrease Explanation 

Other securities—Continued 
Federal Works Agency: 

Loans to States, etc., by Pubhc 
Works Administration. 

Community fachities loans 
Interior Department: 

Indian loans — 

$2, 446,197. 78 

1,098, 753. 20 

Puerto Rican Hurricane Relief 
loans. 

Navy Department:. 
Sale of surplus property (World 

War I). 
Guaranteed loans (World War II) 

Puerto Rico Reconstruction Admin
istration: 

Loans 

$191, 973.69 

571, 314.16 

301, 742. 53 

864,829. 55 

957, 279.10 

Certificates of Cafeteros de Puerto 
Rico. 

Rural Electrification Administration: 
Loans and advances. 

Tennessee Vahey Authority: Coun
ties and municipalities. 

Treasury Department: 
Counties and municipalities 
Federal Savhigs and Loan Asso

ciations. 
Railroads.... 
Securities received by Bureau of 

Internal Revenue in settlement 
of tax liabihties. 

Subscriptions to International 
Bank for Reconstruction and. 
Development and to Inter
national Monetary Fund. 

Advances to Federal Reserve 
Banks. 

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 secmities 

Net change in other securities. 

1,735. 78 

76,157, 226. 39 

1, 676, 086. 99 

24, 000. 00 
1, 243, 900. 00 

60, 000. 00 
886. 50 

159, 025,. 000. 00 

27, 546, 310. 97 

30,766, 718. 04 

9,867, 612. 66 

312, 274, 634. 88 40. 724, 663. 36 

271, 549, 971. 52 

Total net change, all securities, in
cluding interagency. 

Less interagency ownership: 
Reconstruction Finance Corporation: 

Capital stock . 

91, 748, 694. 01 

194, 858, 700. 00 

Other securities.. 55, 271, 574.94 

Net change in interagency 

Total net change excluding 
interagency. 

139, 587,125.06 

231, 335,819. 07 

Net loans made. 

Do. 

Net repayments and other 
reductions. 

Do. 

Repayments. 

Net repayments. 

Repayments and other re
ductions. 

Previously not reported. 

Net loans made. 

Repayments and other re
ductions. 

Repayments. 
Do. 

Revised to face value. 
Collections. 

New subscriptions, law of 
July 31, 1945. 

Previously not reported. 

Net loans made and inclusion 
of $2,666,949.02 previously 
not reported. 

Net repayments. 

Repayment by Federal home 
loan banks; transfer of 
Export-Import Bank stock 
ownership from. Recon
struction Finance Corpora
tion to Secretary of the 
Treasury; and liquidation 
of four war corporations by 
Reconstruction F i n a n c e 
Corporation. 

Net repayments by Farm. 
Security Admhiistration 
and net loans made to 
Rural Electrification Ad
ministration. 



T A B L E 66.—Principal of the funded and unfunded indebtedness of foreign governments to the United States arising from World War I , 
accrued and unpaid interest thereon, and payments on account of principal and interest, as of November 15, 1946 

the 

C o u n t r y 

Armen ia 
Belgium 
C u b a 
Czechoslovakia . . 
Es ton ia . . . . 
F in l and 
F rance . _ 
G e r m a n y (Aust r ian 

indebtedness) 3 ,__ . 
Grea t Bri ta in - . -
Greece . 
H u n g a r y 
I t a ly 
L a t v i a . 
Liberia 
L i t h u a n i a 
Nicaragua ^ _. . 
Po land — 
R u m a n i a . _ -
Russia 
Yugoslavia - - . - . . . . 

To ta l 

To ta l indebted
ness (paymen t s 

on principal 
deducted) 

$27,989,076. 20 
511,895,077. 60 

179, 659,821. 93 
2 25,064, 230. 81 

8,418, 516. 01 
4, 683,681,394. 40 

4 26,024, 539. 59 
6, 567, 564, 782. 58 

37, 527, 295.10 
2 2,807, 308. 21 

2,057,195,159. 34 
2 10,354,198.04 

2 9, 279, 708.11 

2 313, 663,444. 20 
76, 741, 399. 37 

462,402, 546. 57 
63, 704,843. 78 

15,063, 973, 340.84 

Tota l pay
m e n t s • 

received 

$52,191, 273. 24 
12, 286, 751. 58 
20,134, 092. 26 

1, 248,432.07 
7,430,029.73 

486,075,891.00 

862, 668.00 
2,024,848,817.09 

4,127. 056.01 
556, 919. 76 

100,829,880.16 
76L549.07 

36, 471. 56 
1, 237,956. 58 

168, 575.84 
22, 646, 297. 65 
6 4, 791, 007. 22 
7 8, 750, 311. 88 

2, 588, 771. 69 

2, 751, 672, 752. 29 

F u n d e d indebtedness 

Indeb tedness 

Pr incipal 
- (net) 

$400,680,000. 00 

165, 241,108. 90 
16,466,012. 87 
7, 734,932. 45 

3, 863, 650,000. 00 

25,980,480. 66 
4, 368,000, 000. 00 

31, 516, 000. 00 
1, 908. 560.00 

2,004,900,000. 00 
6, 879,464. 20 

6,197, 682. 00 

206, 057,000. 00 
63,860, 560. 43 

61, 625,000. 00 

11, 230, 696, 801. 51 

Accrued 
interest 

$111,215,077. 60 

14,418, 713. 03 
8, 598. 217. 94 

- 683, 583. 56 
820,031, 394. 40 

44,058. 93 
2,199, 564, 782. 58 

6, o n , 295.10 
898,748. 21 

52, 295,159. 34 
3,474, 733.84 

3,082,026.11 

107, 606, 444. 20 
12,880,838. 94 

2,079,843. 78 

8 3,342,884,917.66 

P a y m e n t s on account 

Pr incipal 

$17,100,000.00 

19,829,914.17 

1, 285,067. 55 
161, 350, 000. 00 

862,668. 00 
232,000,000. 00 

981,000.00 
73, 995. 50 

37,100, 000. 00 
9, 200; 00 

234, 783. 00 

1, 287, 297. 37 
2, 700,000. 00 

1, 225, 000. 00 

476, 018, 925. 59 

In teres t 

$14,490,000.00 

1, 246,990.19 
5,855,646.91 

• 38, 650, 000. 00 

1, 232, 770, 518. 42 
1,983, 980. 00 

482,171. 22 
5,766, 708. 26 

621, 520.12 

1,001, 626. 61 

19, 310, 775. 90 
29, 061. 46 

1, 322, 208, 999. 09 

Unfunded indebtedness 

Indeb tedness 

P r i n c i p a l 
(net) 

$11,959,917. 49 

192, 601, 297. 37 

204. 561, 214. 86 

Accrued 
interest 

$16,029,157. 71 

269,801, 249. 20 

285,830,406. 91 

P a y m e n t s on account i 

Pr inc ipa l 

$2,057, 630. 37 
10,000, 000.00 

64,689,588.18 

202,181, 641. 56 
2, 922. 67 

364, 319. 28 

26, 000. 00 

141,950. 36 

1, 798, 632. 02 

727, 712. 55 

281, 990,-396. 99 

Interes t 

$18, 643, 642.87 
2, 286, 751. 58 

304,178. 09 
1,441.88 

309, 315. 27 
221,386, 302. 82 

357,896, 657.11 
1.159,153. 34 

753. 04 
57, 598,852. 62 

130,828. 95 
10, 471. 56 
1, 546. 97 

28. 625. 48 
2,048, 224. 28 

263, 313. 74 
1 8, 750, 311. 88 

636, 059.14 

671, 354, 430. 62 

1 Payments of governments which have funded were made prior to the date of the 
funding agreements. 

2 Increase over amount funded due to exercise of options with respect to the payment 
of interest due on original issue of bonds of debtor governments. 

3 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. 

< Includes additional bonds aggregating $3,489,482.76 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. 

6 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 June 13,1938. 

6 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. 

7 Represents proceeds of l iquidat ion of financial affairs of the Russ ian G o v e r n m e n t in 
th is count ry . (Copies of letter d a t e d M a y 23, 1922, from the Secretary of State a n d of 
rep ly of the Secretary of t he T r e a s u r y ' d a t e d J u n e 2,1922, in regard to loans to the Russ ian 
Gove rnmen t and l iquidat ion of aflairs of t he la t ter in this coun t ry appear in the A n n u a l 
Repor t of the Secretary of the T r e a s u r y for 1922, as exhibi t 79, p . 283, a n d in the combined 
a n n u a l repor ts of t h e W^orld W a r Foreign D e b t Commiss ion as exhibi t 2, p . 84.) 

s Includes balances of a m o u n t s pos tponed unde r provisions of joint resolution of Dec . 
23, 1931. (For amoun t s pos tponed see p . 35 of A n n u a l Repor t of t he Secretary of t he 
Treasu ry for 1932.) 
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T A B L E 67.—Principal of the funded and unfunded indebtedness of foreign governments to the United States arising from World War I , the 
accrued and unpaid interest thereon, and payments on account of principal and interest, as of November 15 of each year from 1928 through 
1946 

Year 

1928 
1929 . . . . 
1930-. 
1 9 3 1 . . . . 
1 9 3 2 . . . . 
1 9 3 3 . . . . 
1 9 3 4 . . . . 
1 9 3 6 . . . . 
1 9 3 6 . . . . 
1 9 3 7 . . . . 
1 9 3 8 . . . . 
1 9 3 9 . . . . 
1 9 4 0 . . . , 
1941 
1 9 4 2 . . . . 
1 9 4 3 . . . . 
1 9 4 4 . . . . 
1 9 4 5 . . . . 
1 9 4 6 . . . . 

To ta l indebted
ness (paymen t s 

on principal 
deducted) 

$11,863,406,768.65 
11,829, 766, 777. 51 
11,641,264,883.62 
11, 598, 501, 461. 42 
11, 793,172, 630. 78 
11, 888; 508,973. 91 
12,102, 962, 276. 61 
12, 328, 960, 509. 67 
12, 566,828, 068. 35 
12, 786,196,128.-24 
13,"Oil, 846, 749. 68 
13, 237,290,908.97 
13, 463,473, 869.84 
13, 730, 365, 520. 39 
13,996,180,393. 37 
14, 260, 733, 321. 07 
14, 528, 504, 791. 48 
14, 796, 251, 471. 28 
15, 063, 973, 340.84 

To ta l p a y m e n t s 
received 

$1,963, 023. 654. 26 
2,162,-605,203.58 
2, 391, 993, 341.97 
2,627,580,897.72 
2, 627, 680,897. 72 
2, 737, 707,104.88 
2, 747, 041,165.88 
2,747,436,689.89 
2, 748,180,030.39 
2, 748, 574,488.89 
2, 749, 249, 727. 71 
2, 749,663,012. 63 

3 2,760,163,927.85 
'2, 750,173, 756.01 
2, 750,193, 412.33 
2, 760, 362, 357.89 
2, 750,744. 718.01 
2, 751,148. 217.81 
2, 751, 572, 752.29 

- F u n d e d indebtedness 

Indeb tedness 

Pr incipal (net) 

$11, 462, 200, 961. 00 
11, 455, 772, 818. 00 
11, 279,990, 878. 60 
IL 232, 604, 719. 57 
11, 261,176, 719. 57 
11, 229, 429, 606.40 
11, 229, 212, 445. 44 
11, 229,145, 736. 91 
11, 229,075,838.00 
11, 231, 232, 007.83 
11, 231,157, 710. 26 
11, 231,081,200.76 
n , 231,001, 470.89 
11, 231, 001,470.89 
11, 231,001, 470.89 
11, 230, 994, 626. 03 
11,230, 903, 272. 98 
11,230, 804,000. 35 
11,230,696,801.51 

Accrued interest^ 

$28, 764, 278.81 
32, 541,624. 26 
34, 206, 294.13 
28,572, 000. 00 

184,440,108.36 
301, 236, 727. 54 
605,668, 208.95 
721,489,130.85 
939,181,132. 78 

1,156,141,124.08 
1, 372,121,903. 60 
1, 687, 414, 511. 64 
1, 803, 449,141. 64 
2,060,112, 731.45 
2, 315, 699, 543.69 
2, 570, 031, 255. 51 
2, 827, 666,018. 21 
3,085, 283, 909. 90 
3, 342,884, 917. 56 

P a y m e n t s on account 

Pr incipal 

$162, 652, 048.00 
191, 666, 786.00 
391, 962, 610; 50 
443, 310, 743. 87 
443, 310, 743. 87 
475,057, 858. 04 
475, 276, 018. 00 
476, 341, 727. 53 
475,411, 626.44 
476,483, 719. 27 
476, 658,016.86 
476,634, 626. 34 
475, 714, 256. 21 
475, 714, 256. 21 
475, 714, 266. 2i 
475, 721,101. 07 
475,812, 454.12 
475, 911, 726. 75 
476, 018, 925. 59 

In te res t 

$764, 646, 569. 35 
904, 763, 750.32 

1, 046, 687,129. 58 
1, 230, 926, 651.96 
1, 230, 926, 561.96 
1, 309, 306, 862.24 
1, 318, 422, 763. 28 
1, 318, 750,034. 75 
1, 319, 423, 577.34 
1, 319, 745, 942.01 
1,320, 346, 883. 26 
1, 320, 683,658. 68 
1,321,104,844. 03 
1, 321,114, 672.19 
1,321,134, 328. 61 
1, 321, 296, 429. 21 
1, 321, 587, 436. 28 
1, 321, 891, 663.45 
1, 322, 208, 999. 09 

Unfunded indebtedness 

Indeb tedness 

Pr incipal (net) 

$243,907, 651. 77 
229,466, 727.85 
204,861,842.86 
204,851,842.86 
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, 561, 214.86 
204,561, 214.86 
204, 561, 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 mterest 

$118, 533,986. 97 
111, 974, 607.40 
122, 216,868.14 
132, 472,899.00 
142, 703, 960.00 
162, 991, 627.33 
163, 230,607.68 
173, 474, 629. 27 
183, 719,983.93 
193, 971,882. 69 
204, 006,920.97 
214, 233,981. 71 

- 224, 462,042.46 
234, 690,103.19 
244,918,163.93 
255,146, 224. 67 
265, 374, 285. 43 
275, 602, 346.17 
285,830,406. 91 

P a y m e n t s on account i 

Pr incipal 

$303, 267, 062.84 
303, 269,975. 51 
281,989, 667. 78 
281.989, 667. 78 
28i, 989, 667. 78 
281.990, 396.99 
281,990,396:99 
281,990,396.99 
281,990, 396.99 
281,990, 396.99 
281,990,396.99 
281,990,396.99 
281,990,396.99 
281, 990,396.99 
281,990,396. 99 
281,990, 396. 99 
281, 990, 396. 99 
281, 990, 396. 99 
281, 990,396. 99 

In te res t 

$742, 667, 994.06 
763, 005, 691. 76 
671,353,934.11 
671, 363, 934.11 
671, 363, 934.11 
671, 352,997.61 

,671,352,997.61 
671, 354, 430. 62 
671, 354, 430.62 
671, 354, 430.62 
671, 354, 430.62 
671, 354, 430.62 
671, 354, 430.62 
671,364, 430. 62 
671, 354, 430. 62 
671, 354, 430. 62 
671. 354, 430. 62 
671, 354, 430. 62 
671, 354,430. 62 

1 Payments of governments which have funded were made prior to the dates of the funding agreements. 
' Includes balances of amounts postponed under provisions of joint resolution of Dec. 23,1931 (for amounts postponed see p. 36 of Annual Report of the Secretary of the Treasury 

for 1932). 
3 Does not include payment of $100,000 by Rumanian Government on June 16,1940, 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 563 
TRUST AND SPECIAL FUNDS FOR WHICH INVESTMENTS ARE 

MADE BY THE TREASURY DEPARTMENT 

TABLE 68.̂ —Adjusted service certificate fund, June 30, 1946 

[On basis of daily Treasury statements, see p. 369. This trust fund was established in accordance with the 
provisions of the act of May 19,1924 (43 Stat.'128). For further detahs see annual report of the Secretary 

" for 1941, p. 135] 

I. RECEIPTS AND EX.PENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Receip ts : 
Appropr ia t ions 
In te res t on loans and i n v e s t m e n t s . . . . . 

T o t a l receipts . 

Expend i tu re s : 
P a y m e n t s u n d e r Adjusted Compensa t ion 

P a y m e n t Act, 1936, enacted J a n . 27, 1936: 
Adjusted service bonds 
Adjusted service bonds (Government life 

insurance fund series) . . _. 
Checks for a m o u n t s less t h a n $50 

Checks paid b y Treasurer of the Uni ted States 
other t h a n in final se t t lement of certificates 
unde r t he Adjusted Compensa t ion P a y m e n t 
Act , 1936, less credits on account of repay
m e n t s of loans 

Tota l expendi tures 

Balance 

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

1945 

$3,646,167,956.40 
134,953,228.98 

3,780,111,185.38 

1,848,194,650.00 

500,157,956.40 
83,803,353.74 

1,331,438,387.77 

3, 783, 594, 347. 91 

16,616,837.47 

Increase or de
crease (—), fiscal 

year 1946 

$559,726.97 

659, 726.97 

1,314,150.00 

46,413.65 

2, 518,696.73 

3,879,260.28 

-3 ,319,633. 31 

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

1946 

$3,645,157,956.40 
135,612,955.95 

3, 780, 670,912.35 

1,849,508,800. 00 

600,157,956.40 
83,849, 767. 29 

1,333,967,084.50 

. 3,767,473,608.19 

13,197, 304.16 

II. ASSETS HELD BY THE TREASURY DE.PARTMENT 

Assets 

I n v e s t m e n t s : 
4% special T reasu ry certificates of indebted- • 

^ess, adjusted service certificate fund series: 
M a t u r i n g J a n . 1, 1946 
M a t u r i n g J an . 1,1947 

To ta l inves tments 
Unexpended balances: 

T o credit of disbursing oflScers 
On books of the Division of Bookkeeping and 

W a r r a n t s - -

T o t a l a s s e t s --——-

J u n e 30,1946 

$14,500,000.00 

14,500,000.00 

1,523, 264.09 

1 493,573.38 

16,616,837.47 

Increase or de
crease (—), fiscal 

year 1946 

-$14,600,000.00 
12, .500,000.00 

-2,000,000. 00 

-917,018.47 

-402 , 614.84 

- 3 , 319,533. 31 

J u n e 30, 1946 

$12,500,000.00 

12,500, 000. 00 

606,246. 62 

2 91,058. 64 

13,197, 304.16 

1 Excludes $12.39 representing deposits of repayments in transit, also excludes transfer-counter warrant of 
$23.61. 

2 Excludes $41 representing deposits of repayments in transit. 

TABLE 69.—Ainsworth Library fund, Walter Reed General Hospital, June 30,1946 
[This trust fund was established hi accordance with the provisions of the joint resolution" of Congress ap
proved May 23,1936 (49 Stat. 287).. For further detahs see annual report of the Secretary for 1941, p. 154] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Cumulative 
through June 

30, 1945 

Increase, fiscal 
year 1946 

Cumulative 
through June 

30,1946 

Receipts: 
Bequest of Maj. Gen. Fred C. Ainsworth.. 
Earnings on investmehts 

Total receipts.. 
Expenditures 

$10,700.00 
2,353.40 $278.87 

$10,700.00 
2, 632.27 

13,053.40 
2,884. 74 

278.87 
183.47 

13, 332.27 
3,068.21 

Balance.. 10,168.66 95.40 10,264.06 

719509—47- -37 
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T A B L E 69.—Ainsworth\Library fund, Walter Reed General\Hospital, JuneSO, 
i 5-̂  5—Continued 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Inves tmen t s : 
2J^% Treasury bonds of 1955-60 (par value $9,700)... 

Unexpended balance on books of the Division of Book
keeping and W a r r a n t s . . 

T o t a L . . 

J u n e 30,1946 

$9,972.81 

195.85 

10,168. 66 

Increase, fiscal 
year 1946 

$95.40 

95.40 

J u n e 30,1946 

$9,972.81 

291.26 

10,264.06 

T A B L E 70.—Alaska Railroad retirement and disability fund, J u n e SO, 1946 

[On basis of ^ahy Treasury statements, see p. 359. 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 detahs see armual report of the 
Secretary for 1941, p. 139] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Receipts: 
On account of deduct ions from basic compensat ion 

of employees subject to re t i rement a c t . 

Transferred from civil service re t i rement and disa
bi l i ty fund: 

On account of deduct ions 
Accrued interest on d e d u c t i o n s . . 

T o t a l . 

Appropr ia t ions 
In teres t a n d profits on inves tments j 

To ta l receipts . . 
Expendi tu res : 

Armnity p a y m e n t s and refunds. 

Ba l ance . . . . . . . . . . . 

Cumula t i ve 
th rough J u n e 

30, 1945 

$1, 265,909.86 

30,980.06 
2,170.16 

33,160.22 

1,400. 000.00 
351,045.08 

3,050,106.16 

985,796. 34 

2,064,308.82 

Increase, fiscal 
year 1946 

,$282,792.73 

217,000.00 
88, 454.03 

688,246.76 

221,412. 62 

366,834.14 

Cumula t ive 
through J u n e 

30,1946 

$1, 548,702. 59 

30,980.06 
2,170.16 

33 150 22 

1 617 000 00 
439,499.11 

3,638,351.92 

1.207 208 96 

2.431 142 96 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

I nves tmen t s : 
4 % special T reasu ry notes , Alaska R a i h o a d ret ire

m e n t fund series, m a t u r i n g : 
J u n e 30, 1946.. . 
J u n e 30, 1947 . . . . . 
J u h e 30, 1948-. 
J u n e 30, 1949. 
June 30, 1950.. 
J u n e 30, 1951. 

Tota l i n v e s t m e n t s . . 
Unexpended balances: 

To credit of disburs ing oflacers 
On books of the Divis ion of Bookkeeping and War

r a n t s . 

Tota l a s se t s . . . 

J u n e 30,1946 

$328,000.00 
647,000.00 
452,000. 00 
384,000.00 
200,000.00 

1, 911, 000.00 

36, 361.40 

1 116, 967. 42 

2,064, 308.82 

Increase or de
crease (—), 

fiscal year 1946 

-$328,000.00 

357,000.00 
420,000.00 

449,000.00 

28, 204.44 

-110,370.30 

366,834.14 

J u n e 30,1946 

$547,000. 00 
452,000.00 
384,000.00 
667,000.00 
420,000.00 

2,360,000.00 

64, 655. 84 

> 6, 587.12 

2,431,142. 96 

1 Excludes $20,346.51 representing July prior deposits appropriated June 30,1945. 
2 Excludes $23,324.80 July prior deposits appropriated June 30, 1946. 
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T A B L E 71;—Canal Zone retirement and disability fund, June SO, 1946 

[On basis of daily Treasury statements, see p. 369. 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 service credit payments of employees subject 
to retirement act.. 

On account of voluntary contributions 

Total 

Transfers from civil service retirement and disa
bihty ftmd: 

On account of deductions . . 
Accrued interest on deductions 

Total i 

Appropriations 
Interest and profits on investments 

Total receipts _ 
Expenditures: 

Annuity payments and refunds... : 

Balance. 

Cumulative 
through June 

30, 1945 

1 $10,262,030.10 
82, 759. 63 

10, 344, 789. 73 

1, 314, 724.36 
153,076. 58 

L 467,800.94 

8, 385, 000.00 
2, 593, 958. 56 

22, 791, 649.23 

12,018,964.13 

10, 772, 585.10 

Increase, fiscal 
year 1946 

$938,817.76 
148,911.01 

1,087, 728. 77 

1,177,000.00 
449, 659. 31 

2,714,388.08 

1, 716,814.13 

998, 573.96 

Cumulative 
through June 

30, 1946 

$11, 200 847 86 
231,670. 64 

IL 432,518 60 

1,314 724.36 
153, 076. 58 

1, 467, 800. 94 

9, 662,000. 00 
3, 043, 617. 87 

26, 605, 937. 31 

13, 734, 778. 26 

11,77L169.05 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30,1946 
Increase br de^ 

crease (—), 
fiscal year 1946 

June 30, 1946 

Investments: 
4% special Treasury notes. Canal Zone retirement 

fund series, maturing: 
June 30, 1946. 
June 30, 1947.... 

. June 30, 1948 _. 
June 30, 1949.-

, June 30, 1950 '. 
June 30, 1951 

3% special Treasury notes. Canal Zone retirement 
fund series, maturing: 

June 30, 1948 
June 30, 1949 . . 
June 30, 1960 . 
June 30, 1951 

$3,481,000.00 
1, 834,000.00 
1, 870, 000. 00 
1, 833, 000. 00 
1, 200, 000.00 

-$3, 481,000.00 

1,177, 000. 00 
3,300,000.00 

18, 000.00 
57, 000. 00 
5,000.00 24, 000. 00 

7,000. 00 

Total investments 
Unexpended balances: 

To credit of disbursing ofl&cer 
On books of the Division of Bookkeeping and War

rants 

10,298,000.00 

307, 923.07 

2 166, 662. 03 

1,027,000.00 

39, 536.07 

-67,962.12 

Total assets.. 10, 772, 586.10 998, 673.95 

$1, 834,000.00 
1,870,000. 00 
1, 833,000. 00 
2, 377, 000. 00 
3, 300, 000.00 

18, 000.00 
67, 000.00 
29,000.00. 
7, 000. 00 • 

IL 325,000.00 

. 347,459.14 

3 98, 699.91 

11, 771,159. 05 

1 Includes payment from Panama'Railroad Co. of $355,984.00 for the fiscal year 1941. 
2 Excludes $225.86 representing July prior deposits appropriated June 30, 1946. 
3 Excludes $320.48 July prior deposits appropriated in June 1946. 



566 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 72.— Civil service retirement and disability fund, June 30, 1946 
[On basis of dahy Treasury statements, see p. 359. This trust fund was established in accordance with 

the provisions of tbe act of May 22,1920 (41 Stat. 614). For further details see annual report of the Sec
retary for 1941, p. 136] , 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Receipts: 
On account of deductions from basic compen

sation and service credit payments of em
ployees subject to retirement act i -. 

On account of voluntary contributions 
"Appropriations . . 
Interest and profits on investments 

Totalreceipts 

Expenditures: 
Aimuity payments and refunds 
Transfers to Canal Zone retirement and dis

abhity fund: 
On account of deductions 
Accrued interest oh deductions 

Total . . -
Transfers, to Alaska Railroad retirement and 

disabhity fund: 
On account of deductions 
Accrued interest on deductions 

Total . -— 
Transfers-to policemen's and firemen's relief 

fund, D. C : 
On account of deductions 
Accrued interest on deductions 

Total 
Total expenditures. 

Balance... 

Cumulative 
through 

June 30, 1946 

$1,456. 071,701. 66 
3,535,650.00 

1,138, 535, 079. 00 
366, 743, 594. 97 

2, 964, 886. 025.63 

1,083, 268. 669.81 

1, 314,724. 36 
153, 076. 58 

1,467,800. 94 

30,980. 06 
2,170.16 

33, 150. 22 

34,103. 56 
15, 267.19 
49, 370. 75 

1,084,818,991. 72 

1,880, 067-, 033. 91 

Increase, fiscal 
year 1946 

$277,154,874.19 
1,909, 800. 00 

2 246, 220. 000. 00 
84, 430, 220. 33 

609, 714,894. 52 

263, 927, 792. 58 

263,927, 792. 58 

345, 787,101. 94 

Cumulative 
through 

June 30, 1946 

$1, 733, 226, 675.85 
5, 445,450.00 

1, 384,755, 079. 00 
451,173,815. 30 

3, 574, 600, 920.15 

1, 347,196, 462.39 

1 314 724 36 
153,076 58 

1, 467,800.94 

30,980 06 
2 170 16 

33.150. 22 

34,103. 56 
15,267 19 
49, 370. 75 

1, 348, 746. 784. 30 

2, 225,854.135.86 
II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
4% special Treasury notes, civil service retire

ment fund series, maturing: 
June 30,1946 -
June 30, 1947. ' . 
June 30, 1948 --
June 30,1949 • . . 
June 30,1950..- •. 
June 30,1951. . . . . 

3% special Treasury notes, civil service retire
ment fund series, maturing: 

June 30,1946 
June 30,1947. 
June 30,1948. 
.June 30,1949 
June 30,1950 
June 30,1951. 

Total investments 
Unexpended balances: 

To credit of disbursing oflScers 
On books of the Division of Bookkeeping and 

Warrants.. : 

Totalassets 

June 30, 1945 

$210.700,000. 00 
391,400,000.00 
619, 500, 000. 00 
509.100.000. 00 
216, 000, 000.00 

415, 000.00 
510, 000. 00 
613. 000. 00 
942,000.00 
90. 000.00 

1.848, 270,000.00 

23.068, 934. 39 

3 8,728. 099. 52 

1,880,067,033.91 

Increase or de
crease (—), fiscal 

year 1946 

-$210,700,000.00 

314,000.000. 00 
202,000,000.00 

-415; 000. 00 

1, 339.000. 00 
540, 000.00 

306, 764.000. 00 

40,874,836. 54 

-L85L733.60 

345, 787,101. 94 

June 30,1946 

8
8

8
8

8
 

ofS
§-S

"g
 • 

510 000 00 
613,000 00 
942, 000. 00 

1,429,, 000 00 
540, 000. 00 

2,155,034,000.00 

63,943,769. 93 

< 6,876, 366.92 

2, 225, 854,135.86 
1 Onder Public Law 411, approved Jan. 24,1942, it was provided that after June 30,1942, there would be 

deducted and withheld from the basic salary, pay, or compensation of. any oflfiicer or employee to whom 
the Civil Service Retirement Act applies a sum equal to '6 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 $245,000,000 appropriated from the General Fund to cover the liabhity of the United States 
and $1,220,000 appropriated from the revenues of the District of Columbia to cover its liability in connec
tion with the financing of the fund. 

3 Excludes $4,233,850.50 representing July prior deposits appropriated as of June 30, 1945. 
< Excludes $4,623,924.50 representmg July prior deposits appropriated as of June 30,1946, and also excludes 

June 1946 transfer-counter warrants net of $2,603,061.39. 
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TABLE 73.—District of Columbia teachers^ retirement fund—Assets held by the 

Treasury Department, June 30, 1946 
[This trust fund was established in accordance with the provisions of the act of Jan. 15,1920 (41 Stat. 387). 

For further details see annual report of the Secretary for 1941, p. 140] 

Assets 

Inves tmen t s : 
G o v e r n m e n t securities: 

T r e a s u r y bonds ; 
3 K % of 1946-66 
43^% of 1947-52 
2% of 1948-60 (dated Dec . 8,1939). 
2 H % of 1951-64 
23^% of 1952-54 
2}4% of 1954-56 
2J^% of 1956-60. . . -
2 H % of 1956-59— 
23^% of 1956-58 
2 % % of 1958-63 
23^% of 1964-69 (dated Sept . 15, 

1943) 
2} i% of 1964-69 (dated A p r . 15, 

1943) 
23^% of 1966-70. . : . -
23/^% of 1966-71 . - . 
23^% of 1967-72 (dated Oct . 20, 

1941). 
2 3 ^ % of 1967-72 (dated J u n e 1, 

1945). : 
23^% of 1967-72 (dated N o v . 15, 

1945). . . 
U n i t e d States savhigs bonds , 23^%, 

Series G . . . . . . 

To ta l , G o v e r n m e n t s e c u r i t i e s -

Other securities: 
i }4% Phi l ipp ine Is lands bonds 
43^% P u e r t o R ican bonds . . 

To ta l o ther securities 

To ta l inves tmen t s 
Unexpended balances: 

T o credi t of disbursing oflQcers 
On books of t h e Division of Bookkeeping 

and W a r r a n t s . . . . . . . . . 

T o t a l a s s e t s . . . 

J u n e 30, 1945 

Increase or 
decrease (—), 

fiscal year 
1946 

J u n e 30,1946 

Deduct ions fund 

P r inc ipa l cost 
$87,437.81 
956,962.07 
40,000.00 
79,382.19 

276,000.00 
502,000.00 

1,927,412.21 
107,920.63 
49,100.31 

300, 246. 94 

969,000.00 

476,998.75 
125,000.00 
60,000.00 

179,000.00 

600,897.60 

450,000.00 

7,166,367.61 

197,669.56 
15, 962. 57 

213, 632.13 

7,379,989.64 

39,987. 53 

138,136.19 

7,558,113.36 

-$87,437.81 

1 - 8 9 7 . 6 0 

76,000.00 

88,500.00 

75,164.59 

75,164. 59 

13,745.11 

47, 825.08 

136,734. 78 

P a r value 

$860,200.00 
40,000.00 
77,000.00 

276,000.00 
502,000.00 

1,896, 850.00 
105,000.00 
47,000.00 

293,000.00 

959,000.00 

476,000.00 
125, ooa 00 
60,000.00 

179,000.00 

600,000.00 

75, poa 00 

538,500.00 

7,098, 55a 00 

182, ooa 00 
' 16,000.00 

198,000.00 

7,296,550.00 

7, 296, 550; 00 

P r inc ipa l cost 

$966,962.07 
40,000.00 
79,382.19 

276,000.00 
502,000.00 

1, 927, 412. 21 
107,920.63 
49,10a31 

300,245.94 

969,000.00 

475,998.76 
125,000.00 
60,000.00 

179,000.00 

600, ooa 00 

75, ooa 00 

• 638,60a 00 

7,241,622.10 

197, 669. 56 
15,962.67 

213,632.13 

7,465,154.23 

63,732. 64 

185,961.27 

7, 694,848.14 

1 Cost of bonds charged in Treasurer's account in June 1945.-
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TABLE 73.—District of Columbia teachers* retirement fund—Assets held by the 
Treasury Department, June 30, 1946—Continued 

Assets 

Inves tmen t s : 
Government securities: 

Treasury bonds : 
3 ^ 0 of 1946-56 . . . 
43^% of 1947-52. 
2% of 1948-50 . . 
2 H % of 1951-54. 
2M% of 1952-54.. . : . . . . 
23^% of 1954-56-
2K% of 1955-60 
2 ^ % of 1956-69 
2 H % of 1958-63 
2M% of 1964-69" (dated Sept. 15, 

2K% of 1964-69 (dated Apr . 15, 

23^% of 1965-70. 
23^% of 1966-71 
23^% of 1967-72 (dated Oct. 20, 

1941) „ _ . . 
23^% of 1967-72 (dated J u n e 1. 

1945) . . . . . . 
23^% of 1967-72 (dated N o v . 16, 

1945) 
Uni ted States savings bonds , 2}4%, 

Series G 

Tota l , Gove rnmen t secur i t ies- -

Other securities: 
43^% P u e r t o Rican bonds 

To ta l other securities 

Tota l i nves tmen t s -_ 
Unexpended balances: 

T o credit of disburs ing oflBcers 
On books of the Division of Bookkeeping 

and W a r r a n t s 

Tota l assets 

I nves tmen t s : 
Gove rnmen t securities 
Other securities 

To ta l i n v e s t m e n t s - -
Unexpended balances: 

T o credit of disbursing oflScers -
On books of t he Divis ion of Bookkeeping 

and W a r r a n t s 

To ta l assets 

J u n e 30, 1945 

Increase or 
decrease (—), 

fiscal year 
1946 

J u n e 30,1946 

G o v e r n m e n t reserve fund 

Pr inc ipa l cost 
$31,145.31 
313,717. 51 

25,000.00 
17, 525.94 

237,000.00 : 
154, ooa 00 

1,097,915.04 
128,283.76 
318, 227.20 

344,50a00 

403, 722. 60 
132, ooa 00 
101, ooa 00 

162, ooa 00 

640,807.84 

262, 600.00 

4, 269,345.10 

65,109. 56 

65,109. 56 

4,324,454. 66 

54,12a 56 

92,726. 78 

4,471,309.99 

-$31,145.31 

-807 .84 

15,000.00 

131, 500.00 

114, 646.85 

114,646.85 

-32 ,240.02 

128,314. 21 

2 i a 621,04 

P a r value • 

. $282,000.00 
25,000.00 
17,000.00 

237,000.00 
154,000.00 

1,085, ooa 00 
126,000.00 
313,000.0.0 

344, 500.00 

403, ooa 00 
132, ooa 00 

101,000.00 

162,000.00 

640, ooa 00 

16, ooa 00 

394, ooa 00 
4,330, 500.00 

55,000.00 

55,000.00 

4,385,50a00 

4,385,500.00 

Pr inc ipa l cost 

$313,717.61 
25,000.00 
17, 525.94 

237,000.00 
164,000.00 

1,097.915.04 
128,283.76 
318,227,20 

344,600.00 

403,722. 50 
132,000.00 
101,000.00 

162,000.00 

540,000.00 

15,000.00 

394,000.00 

4,383,891.95 

65,109. 56 

65,109. 56 

4,439,001. 61 

21,889. 53 

221,039.99 

4,681,931.03 

S u m m a r y 

Pr inc ipa l cost 
$11,435,702.61 

268,741.69 

11, 704,444.30 

94,117.08 

23a 861.97 

12,029.423.36 

$189,711.44 

189,711.44 

-18 ,494.91 

176.139.29 

347,356.82 

P a r value 
$11,429,060.00 

253,000.00 

11,682,05a 00 

11,682,05a 00 

Pr inc ipa l cost 
$11,625,414.06 

268,741.69 

11,894,165. 74 

75,622.17 

407,001.26 

12,376,779.17 
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T A B L E 74.—District of Columbia water fund—'-Investments held by the Treasury 

Department, June 30, 1946 

[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 30,1945 

(principal 
cost) 

Fiscal year 
1946 

June 30,1946 

Par value Principal cost 

Treasury bonds: 
2H% of 1962-54 
2M% of 1958-63 
28^% of 1960-65 

Total investments. 

$10a ooa 00 
749, n a 01 
987,61L66 

$ioa ooa 00 
736, ooa 00 
937, ooa 00 

$ioa ooa 00 
749, n a 01 
987, 611. 56 

1,836,62L57 1, 773, 000. 00 1,836,621. 57 

T A B L E 75.—Assets held by the Treasury Department under the Workrhen's Compen
sation Act, within the District of Columbia, June 30, 1946 ^ 

[This trust fund was established in accordance with the provisions of the act of May 17,1928 (46 Stat. 600). 
For further details see annual report of the Secretary for 1941, p. 141] 

Assets 

Investments: 
Government securities: 

Treasury bonds: 
2% of 1948-60 (dated Dec. 8, 1939) 
2H% of 1952-54. •-- . 
2 ^ % of 1956-60 
23^% of 1962-67. 
23^% of 1967-72 (dated Nov 15,1945). 

. United States savings bonds: 
23^%, SeriesG 

Total investments 
Unexpended balances: 

To credit of disbursing oflScers 
On.books of the Division of Bookkeeping 

and Warrants .._ .._ 

Totalassets 

June 30, 
1946 

Principal cost 
$12, ooa 00 

5, ooa 00 
iai65.63 
6,000. 00 

15,60a 00 

47, 765. 63 

1,632. 62 

l a 362. 20 

59, 75a 45 

Increase or 
decrease (—), 

fiscal year . 
1946 

$6, ooa 00 

6, ooa 00 

472.79 

16,133.91 

22, 606. 70 

June 30,1946 

Par value 
$12, 000. 00 

5, 000. 00 
10, 000.00 

5, ooa 00 
6, ooa 00 

16,600.00 

53,60a 00 

53, 600. 00 

Principal cost 
$12,000. 00 

6,000. 00 
l a 165.63 
6, ooa 00 
6,000.00 

15,6oa 00 

63,766.63 

2,106.41 

26, 486.11 

82, 367.15 

'Formerly known as the District of Columbia workmen's compensation fund. 

T A B L E 76.—Federal old-age and' survivors insurance trust fund, June SO, 1946 

[On basis of daily Treasury statements, see p. 359. 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 (63 Stat. 1362). For further detahs see annual report of the Secretary for 
1940, p. 212] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Receipts: 
Appropriations. 
Interest oh investments 

Total receipts 

Expenditures: 
Benefit payments and refunds 
Reimbursements for administrative expenses 

under Sec. 201 (f) of the Social Security Act 
• Amendments of 1939 

Total expenditures 

Balance 

Cumulative 
through June 30, 

1945 

$7, 021, 296,601. 88 
528, 512, 874.69 

7, 549,809, 476. 47 

783,485,637.22 

152,943, 319. 56 

936, 428,866. 78 

6, 613, 380, 619.69 

Increase, fiscal 
year 1946 

$1, 238, 218, 447. 01 
147; 765, 516. 37 

1, 385,983, 962. 38 

32a 6ia 091.90 

37, 426, 918. 22 

357, 937, 010. 12 

1,028, 046, 952.26 

Cumulative 
through June 30, 

1946 

$8, 259, 615, 048:89 
676, 278, 389. 96 

8,936, 793, 438.85 

1,103,995, 629.12 

19a 37a 237.78 

1, 294, 365,866.90 

7, 641, 427,571. 95 
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TABLE 76.—Federal old-age and survivors insurance trustfund, June 30,1946—Cont. 
II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
Special Treasury notes: 

Federal old-age and survivors insurance 
trust fund: 

23^% series maturing: 
June 3a 1946 

2H% series maturing: 
June 30, 1946 

2H% series maturing: 
June 30, 1946 
June 30, 1947 

2A% series maturing: 
June 3a 1947... 

2% series maturing: 
June 3a 1947... 

1K% series maturing: 
June 3a 1947 
June 30, 1948 

Total special Treasury notes.. . 

Special Treasury certificates of indebtedness: 
1J4% maturing June 30, 1946 
l>g% maturing June 30, 1947..-.. 

Total special certificates of indebtedness. 

Treasury bonds: 
2H% of 1967-72 (dated Oct. 20, 1941) 
23^% of 1967-72 (dated June 1, 1945) 
23^% of 1962-67 
2M% of 1963-68. 
23^% of 1964-69 (dated Sept. 15, 1943) 
23^% of 1965-70 
23^% of 1966-71 
23^% of 1967-72 (dated Nov. 16, 1945) 

Total Treasury bonds . . . . . 

Total investments 

Accrued interest on investments... . 
Unexpended balances: 

To credit of disbursing oflScer 
On books of the Division of Bookkeeping and 

Warrants.-

Total assets -

June 30,1945 

$319, 20a 000 00 

603, ooa 000 00 

228, 000, 000 00 
• 46a 40a 000 00 

240, 000, 000 00 

459, 000, 000 00 

251, 000, 000. 00 
1,109, 000, 000 00 

3, 659, 600. 000. Oa 

1, 648, ooa 000 00 

1,648, ooa opo 00 

44, 334, 250. 00 
300, 000, 000. 00 
49, ooa 000. 00 

lOa 000, 000. 00 
60,000, ooa 00 

400, 000, 000. 00 
- 295, ooa 000. 00 

1, 238, 334, 250 00 

6, 645, 934, 250. 00 

346, 800 00 

35, 092, 329. 27 

1 32, 007, 240. 42 

6,613, 38a 619.69 

Increase or 
decrease (—), 

fiscal year 1946 

-$319, 20a 000. 00 

-603, ooa 000. 00 

-228, ooa ooa 00 

-L15a20a000 00 

-1,648, ooa 000 00 
3,401, 000, COO 00 

1, 753, 000, 000 00 

40a ooa 000 00 

400, ooa 000 00 

1, 002,800, 000 00 

—346,800 00 

14, 074, 367 61 

11, 619, 384 75 

1, 028, 046, 952. 26 

June 30,1946 

$450, 400, 000. 00 

240, 000, 000. 00 

459, ooa 000.00 

251, ooa ooa 00 
1,109, 000, 000. 00 

2, 509, 40a 000. 00 

3, 401, ooa 000. 00 

3, 401, 000, 000.00 

44, 334, 250.00 
30a ooa 000.00 
49, ooa 000.00 

100, ooa 000. 00 
50,000," ooa 00 

4oa ooa 000.00 
295, ooa 000. 00 
400, 000, 000.00 

1, 638, 334, 250. 00 

7, 548,734, 250. 00 

49,166,696.78 

2 43, 526, 625.17 

7, 641, 427, 571. 96 

1 Excludes unadjusted deposits of $118,241.16, deposits intransit of $1,556.18, and transfer-counter warrant 
of $25.11; also includes $100 adjustment by negative appropriation warrant. 

2 Excludes unadjusted deposits of $117,393.08, deposits in transit of $7,426.71, and transfer-counter warrant 
of $30 adjusting deposit of May 1946. 
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TABLE 77.-^Railroad retirement account, June 30, 1946 

[On basis of dahy Treasury statements, see p. 359. 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 detahs 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, 1945 
Increase, fiscal 

yeai: 194.6 
Cumulative 

through 
June 30, 1946 

Receipts: 
Appropriations .-._.. 
Interest on investments.. 

Total receipts — 
Expenditures: 

Annuity payments and refunds.. 

Balance -. 

1 $1,425, 688, 000 00 
42, 426, 523 21 

1 $292,143, 000 00 
19, 881, 328 77 

1 $1,717, 831, ooa 00 
62, 307,851. 98 

1, 468,114, 623 21 

952, 464, 908 74| 

312, 024, 328 77 

151, 958, 994 20 

1, 78a 138,861. 98 

1,104, 423, 902. 94 

515,649,614 47 lea 065, 334 57 675, 714, 949.04 

II . ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30,1945 
Increase or de

crease (—), 
fiscal year 1946 

June 30,1946 

Investments: 
3% special Treasury notes, rahroad retirement 

series, maturing: 
June 30,1948 
June 30,1949 . : 
June 30,1960 
June 3a 1961 

Total investments . . . 
Unexpended balances: 

To credit of disbursing oflScers 
On books of the Division of Bookkeeping and 

Warrants . 

Total assets.. 

$174,000,000 00 
313,50a000 00 

13, ooa 000 00 

-$151,50a000 00 

291, 000, 000 00 
17,000, 000 00 

50a60a000 00 

14,681,642 41 

467, 972 06 

156,60a000 001 

3,09a 176 19 

475,159 38 

616, 649, 614 47 16a 065, 334 57 

$22, 500. 
313, 50a 
304, 000, 
17, 000, 

000.00 
000. 00 
000. 00 
000. 00 

657, ooa 

17,771, 

2943, 

000.00 

817. 60 

131. 44 -

675, 714, 949. 04 

1 Appropriation reduced by the amount of $9,000,000'covering transfer for acquisition of service and com
pensation data, in accordance with Pub..Res. 102, approved Oct. 9,1940. Of this amount, $230,000 was 
returned to the rahroad retirement account by transfer appropriation warrant in December 1945. 

2 Excludes $532.59 representing deposit in transit. 



TABLE 78.— Unemployment trust fund, June SO, 1946 
[On basis of daily Treasury statements, see p. 359 This trust fund was established in accordance with the provisions of Sec. 904 (a) of the Social Security Act of Aug. 14,1936 

(49 Stat. 640). For further details see annual report of the Secretary for 1941, p. 145] 
I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENT.?) 

Or 

Receipts : 
Deposi t s . . 
Transfers from Sta te u n e m 

p loymen t funds to rai l road 
u n e m p l o y m e n t insmance 
account 

Advance b y the Secretary of 
the T reasu ry (July 5 1939) 

Transfers from ra ihoad un
e m p l o y m e n t msurance ad
minis t ra t ion fund (act of 
Oct. 10 1940) 

Subto ta l 
In teres t on h ives tments 

T o t a l r e c e i p t s . . . . 

Expend i tu res : 
Wi thd rawa l s b v S ta te s . . . . 
Transfers to rahroad unem-

plo3'ment insurance ac
count from State unemploy
m e n t funds 

. Kepayment ,of advance to t he 
Secretary of the T r e a s m y 
( J a n u a r y 1940) 

S u b t o t a 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 a n d re
funds . -

To ta l expendi tures 

Balance - -

Sta 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, 1945 

$8,540,344,773.08 

8, 540, 344, 773. 08 
457, 499, 075. 31 

9, 007, 843, 848. 39 

2, 222, 501, 341.13 

106, 27a 699.04 

2, 328, 772, 04a 17 

2,328, 772. 040.17 

6, 679, 071, 808.22 

Increase, fiscal 
year 1946 

$1,009,908,856. 23 

1, 009, 908. 856. 23 
13a 322, 071.04 

1, l'4a 230, 927. 27 

1,128, 291,000. 91 

428,59L34 

1,128, 719, 592. 25 

1,128, 719, 592. 25 

. 11, 511,335. 02 

Cumula t i ve 
th rough 

J u n e 30, 1946 

$9,560,253,629. 31 

9, 55a 253, 629. 31 
597, 821,146. 35 

10,148,074,775.66 

3,36a 792, 342. 04 

lOa 699, 290.38 

3, 457, 491, 632.42 

3, 457, 491, 632. 42 

6, 69a 583,143. 24 

Rai l road u n e m p l o y m e n t hisurance account i 

C u m u l a t i v e 
th rough 

J u n e 30, 1946 

$502, 472,195. 53 

106, 270, 699.04 

15, ooa ooa 00 

38, 03a 880. 00 

661, 773, 774. 57 
34, 030. 870. 91 

695, 804, 645. 48 

15, ooa ooa 00 

15, ooa 000.00 

44, 618, 949. 39 

59, 618, 949. 39 

636,185, 696.09 

Increase, fiscal 
year 1946 

$ l i a 213, 535. 63 

444, 214. 34 

a 617, 970. 00 

12a 275, 719. 97 
13, 272, 451.11 

139, 548,171. 08 

17,19a 669.84 

17,19a 66a 84 

122, 351, 501.24 

Cumula t ive 
th rough 

J u n e 30, 1946 

$618, 685. 731.16 

lOa 714, 913. 38 

15, 000, 000. 00 

47, 648, 850. 00 

788, 04a 494. 54 
47, 303. 322. 02 

835,352, 8 i a 56 

15. ooa 000. 00 

15, ooa 000.00 

61, 816, 6 i a 23 

7a 815, 619. 23 

758, 537,197.33 

Tota l , u n e m p l o y m e n t t rus t fund 

Cumula t ive 
through 

J u n e 30, 1945 

$9,042,816,968. 61 

lOa 27a 699. 04 

15, ooa 000. 00 

38, 030, 880.00 

a 202,118, 547. 65 
501, 62a 94a 22 

9, 703, 648, 493. 87 

2, 222, 501, 341.13 

lOa 27a 699.04 

15, ooa 000. 00 

2, 343, 772, 040.17 

44, 618, 949.39 

2, 388, 390, 989. 56 

7,315, 257, 504.31 

Increase, fiscal 
year 1946 

$l,12ai22,39L86 

444,214.34 

a 617, 970. 00 

1,136,184, 576. 20 
143, 594, 522.15 

1, 27a 77a 098. 35 

1,128, 291, 000. 91 

428, 591.34 

1,128, 7 i a 592. 25 

17,19a 66a 84 

1,145, 9 i a 262.09 

133,862,836. 26 

C u m u l a t i v e 
th rough 

J u n e 30, 1946 

$10,168,939,360.47 

lOa 714, 913. 38 

15, ooa 000.00 

47, 648, 850.00 

10,338,303,123.85 
646,124, 468. 37 

ia983,427,592. 22 

3, 36a 792,342.04 

1 0 a 6 9 a 2 9 a 3 8 

15, 000, 000.00 

3, 472, 491, 632. 42 

61, 815, 6 i a 23 

3, 534, 307, 261. 65 

7, 44a 12a 34a 67 

Pi 

yn o 

o 

y ^ 

W 

Ul 

o 
pi 

> 
Pi 
y< 

o 

y ^ 

W 

Pi 

> 
ZP d 
Pi 
y< 

' Railroad Unemployment Insurance Act, approved June 26,1938. 
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TABLE 78.- - Unemployment trustfund, June 30, i 54^—"Continued 

II . ASSETS HELD RY THE TREASURY DEPARTMENT 

Assets 

I n v e s t m e n t s : 
Special T reasu ry certificates of indebtedness , 

u n e m p l o y m e n t t rus t fund: 
VAJo series, m a t u r i n g J u n e 30, 1946 
^ A % series, ma tu r ing J u n e 30, 1947 

Treasu ry bonds : 
2 H % of 1962-67 
2J^% of 1963-68 
2 H % of 1964-69 (dated Apr . 16 1943) 
2M% of 1965-70 
2 H % d f 1966-71 -
2J^% of 1967-72 (dated J u n e 1, 1945) 
23^% of 1967-72 (dated N o v . 15, 1946) 

Tota l inves tments 
Unexpended balances: 

Cash wi th t he Treasurer of t h e Uni t ed S t a t e s . . 
T o credit of disbursing oflQcers 

T o t a l a s s e t s 

J u n e 30,1946 

$6, 747,000, 000.00 

50,000,000.00 
40,000,000.00 
20,000, 000.00 

15a ooa 000. oo 
150,000, ooa 00 

1 150,173, 400.00 

7,307,173,400.00 

7,803,053.70 
281, 050. 61 

7, 315, 257, 504. 31 

Increase or de
crease ( - ) , 

fiscal year 1946 

-$6,747, ooa 000.00 

a 69a ooa ooa 00 

.. 
- 1 7 3 , 4 0 a 0 0 

15a 000, 000.00 

101,82a 600.00 

23,882,906.10 
8,153, 330.16 

133, 862, 836. 26 

June 3 a 1946 

$a 699,000,000.00 

50,000,000.00 
40,000,000.00 
2a 000,000.00 

150, ooa 000.00 
15a ooa 000.00 
150,000, 000. 00 
16a 000, ooa oo 

7,409, ooa 000.00 

31,685,969.80 
8. 434.38a 77 

7, 449,12a 340. 57 
1 Includes accrued interest paid of $173,400. 

III . AMOUNTS OF UNEMPLOYMENT TRUST FUND, CUMULATIVE TO JUNE 30, 1946, CREDITED TO THE 
ACCOUNT OF EACH STATE AGENCY AND TO THE RAILROAD UNEMPLOYMENT INSURANCE ACCOUNT 

Alabama - . . . . 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connect icu t 
Delaware 
Dis t r ic t of Columbia 
F l o r i d a . . . 
G e o r g i a . . . 
H a w a i i . 
I daho 
Illinois . . . . . . . . . . z . . . . 
I n d i a n a 
Iowa _. 
Kansas 
K e n t u c k y . . . . 
Louisiana 
M a i n e - . . 
M a r y l a n d 
Massachuse t t s 
M i c h i g a n . 
Minneso ta 
Mississippi - -
Missouri -_ 
M o n t a n a .̂ 'L-
Nebraska . - . 
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico 
N e w Y o r k . . 
N o r t h Carolina 
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 Caro l ina . . 
South D a k o t a . . 
Tennessee _ _. . _ 
Texas 
Utah 
Vermont 
Virginia 
Wash ing ton 
Wes t Virginia, . . . _ . 
Wisconsin _ . . -
W y o m i n g . . . 1 . . . 

To ta l 

To ta l deposits 

$93, 5 i a 552. 76 
a 74a 327.42 

27,102, 771. 78 
41, 498, 887. 82 

1, 048, 848, 403.18 
47, 942. 283.22 

2 i a 47a 000.00 
17, 321, 500. 20 
5 a 793, 451. 48 
84, 828, 820. 77 

103, 247,192.82 
18, 564. 039. 98 
23, 232, 097. 27 

68a 394, 013. 81 
248, 821, 235. 64 

83, 739,000.00 
68, 465, 499. 59 

107, 581, 000.00 
115, 627, 000. 00 
54,158, 200. 00 

167,13a 000. 00 
33L583,00a00 
497, 33a 414. 08 
139, 527. 807. 29 
38, 306, 978. 76 

-199, 094, 668. 20 
28, 789, 497. 20 
33, 654,135. 90 
14,182, 320.17 
32, 265, 088. 01 

648, 838, 500. 00 
15, 03a 000. 00 

1, 495, 72a 459.89 
138, 929, ooa 00 

7,910. 623. 64 
568. 893, 574. 72 
.63, 066, 000. 00 
9a 84a 294. 61 

840, 777, 000.00 
113, 85a 727. 95 
49, 625, 000. 00 

7, 979, 400. 00 
. 12a 253, ooa 00 

198,108, 000. 00 
37, 205, 367. 70 
16. 528, 308. 36 
91. 677, 000. 00 

18a 97.5, 602. 61 
100, 487. 467. 76 
212,073, 992. 31 

12,174, 641. 83 

9, 551. 719,128.63 

N e t earnings 
credited to 

account 

$5, 806, 422. 31 
545,085. 53 

1, 464, 200. 75 
2, 446, 963. 60 

67, 492, 501. 23 
3, 318,107.43 

14, 687, 249.89 
1, 660, 328. 79 
5, 035, 860. 29 
4, 36a 016. 04 
7,029, 837. 55 
L 77a 79a 95 

. 1,176, 361.17 
61, 312, 732.16 
15, 740. 675. 38 
5, 369, 092. 73 
4,514,583.28 

• 8, 589, 782. 76 
6,167. 855. 85 
2, 582, 937. 29 
a 521, 667.15 

22, 900,144. 32 
24, 889, 354.03 

7, 441, 849.18' 
1, 888, 288. 99 

16, 467, 495. 69 
L 641, 491.83 
2, 487, 725.44 

730, 489. 75 
2, 070, 969. 78 

39, 270, 730. 57 
89a 536. 22 

78, 210, 595. 93 
8, 668, 917.48 

543, 796. 76 
4a 087,13a 74 

4, 666,.952.42 
5,130. 320.49 

52, 308. 885. 71 
5,682,90a57 
3, 622, 724. 52 

744, 467. 32 
a 161, 218. 74 

14, 970, 430. 40 
1, 885, 247. 61 
1, 089, 881. 88 
6, 092.144. 80 

l a 548, 715. 75 
a 036, 92a 91 

16, 758, 600. 03 
736, 865. 74 

60a 188.714.73 

To ta l w i th 
drawals from 

account 

$42, 500,000.00 
1, 835, 378.48 
8. 272, 234. 97 

12,997, 846. 36 
403, 566, 279.44 

13, 472, 040.19 
69, 621, 996. 24 

6, 492. 069. 51 
11, 742, 229. 25 
28,647, 55a 60 
29, 288, 698. 83 

" 1, 091. 881. 25 
8, 202, 013. 78 

244, 964,013.81 
93. 644, 592. 27 
24, 544. 841. 32 
22, 836, 509. 23 
27, 057,122. 70 
44,157,139. 06 
2a 037. 337. 04 
61,170, 347. 37 

152, 612, 725. 67 
316, 681, 485. 64 

53, 955,982.32 
11, 307, 412. 60 
58, 355, 484. 25 
10,197, 604. 06 
9, 436, 585.10 
3,996. 734.46 

l a 723, 106. 20 
167, 833. 521. 02 

4, 484, 544. 78 
594, 72a 977. 24 

31. 298, 334. 43 
2, 977, 479. 75 

146, 864, 005. 70 
27. 644,133.15 
35, 739, 892.41 

316, 248, 998. 97 
47, 356, 992. 23 
12, 075, 743. 96 
1, 9 i a 804. 23 

43, 941, 440.15 
59, 582, 030.42 
12, 69a 976. 36 
4, 667, 074.06 

30, 113, 850. 22 
61, 498.178. 53 
37,106, 586. 39 
41,123,429.67 

4, 217, 039. 85 

3,475,416,256.42 

Balance J u n e 30, 
1946 

$6a 822, 976. 07 
8, 459, 034.47 

20, 294, 737. 66 
30, 948, 005.06 

702, 775, 624. 97 
37, 788, 350.46 

171, 535. 253. 65 
13, 489, 759.48 
44, 087,082. 62 
6a 647, 28a 21 
80, 988. 331.54 
19. 242, 949. 68 
16. 20a 444. 66 

486, 742, 732.16 
17a 917, 318. 66 
64, 563, 251.41 
5a 143. 553.64 
89, 093. 660. 06 
77, 637, 716. 79 
36, 703. 800. 25 

115, 487. 219. 78 
201, 87a 418. 75 
205.638,282.47 

93, 013, 674.16 
28,887,836.15' 

156, 206, 699.64 
20, 233, 384.97 
26, 705, 276. 24 
10, 9 i a 076.46 
23, 612. 931. 59 

418,276,709.56 
11,441,991.44 

979, 216,078. 58 
114, 299, 583. 05 

6, 476, 940.65 
468, 096, 708. 76 

40, 088, 819. 27 
66, 230, 722.69 

577, 834, 886.74 
72,17a 63a 29 
4 L 1 7 L 9 8 a 5 6 

a 807. 063.09 
88, 472. 778. 59 

•153, 494, 39a 98 
26, 493. 638.96 
12,951, n a 18 
67, 655, 294. 58 

139, 026,139.83 
69, 417, 802. 28 

187, 709,162.67 
8, 694.467. 72 

a 67a 491.687.94 
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TABLE 78:— Unemployment trust fund, June 30, 1946— Continued 
III . AMOUNTS OF UNEMPLOYMENT TRUST FUND, CUMULATIVE'TO JUNE 30, 1946, CREDITED TO THE .A.C-
, COUNT OF EACH STATE AGENCY AND TO THE RAILROAD UNEMPLOYMENT INSURANCE ACCOUNT—Con. 

Adjustments to daily Treasury 
statement basis: 

Deposits not cleared by the 
Trea.surer of the United 
States -

Out.standing checks 
Accrued interest credited 

to State account 

Total, on basis of daily 
Treasury statera ents. 

Railroad unemployment insur
ance account: 

Deposits of Railroad Re
tirem ent B oard 

Transfersfrom State unem
ployraent funds 

Interest on investments 
Transfers to chief disburs

ing officer 
Appropriation advance and 

ropa\ merit-. 
Transfers from, admmis

tration fund. 

Total -. 

Adjustments to daily Treas
ury statpment basis: 

Deposits not cleared by the 
Treasurer of the United 
States. 

Accrued interest credited 
tc insurance account 

Cash with disbursing of
ficers 

Total on basis of daily 
Treasur5^ statements. 

Total unemployment 
trust fund, as shown 
in tho daily Treasury 
statement 

Total deposits 

-$1 , 465,499.32 

9, 550, 253, 629. 31 

618,69a 310. 77 

lOa 714,913, 38 

15,000,000.00 

47,648,850.00 

788,054,074.16 

- 4 , 679. 01 

788,04a 494. 54 

10.3.^8,303,123.86 

• 

Net earnings 
credited to 

account 

" 

-$2,367, 568.38 

597, 821,146. 35 

47, .53a 542.12 

47. 53a 542.12 

-233, 22a 10 

47,303,322.02 

645,124,468.37 

Total with
drawals from 

account 

'-$i7,"924,'623"00' 

3, 457,491, 632.42 

7a 260,000.00 

15. ooa ooa 00 

86,250, 000. 00 

-8,434,380. 77 

7a 815,6ia 23 

3, 534,307,25L 65 

Balance June 30, 
1946 

—$1, 465 499.32 
17,924,623.00 

—2,367, 568.38 

6, 090, 583,143.24 

618 690 310. 77 

10a714 913.38 
47, 536, 542.12 

- 7 a 25a ooa 00 

47, 648,850.00 

75a 34a 61 a 27 

—4, 579.01 

-233, 220.10 

8,434, 38a 77 

758, 537,197.33 

7,449,120,340. 57 

TABLE 79.—Foreign service retirement and disability fund, June SO, 1946 
[On basis of dahy Treasury vStatements, see p. 359. This trust fund was esstablished in accordance with the 

provisions of Sec. IS of the act of May 24,1924 (43 Stat. 144). For further details see annual report of tbe 
Secretary for 1941, p. 138] 

I. RECEIPTS .\ND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Cumulative 
through 

June 30, 1946 
Increase,-fiscal 

year 1946 
Cumulative 

through 
June 30,1946 

Receipts: 
On account of deductions from basic compensation 

and service credit payments of employees subject 
to retirement act 

Appropriations :..^ . 
Interest and profits on investments 

Totalreceipts • . 
Expenditures: 

Annuity payments and refunds 

Balance. -.-

$4, 389, 279,03 
6,288, lOa 00 

^ 2,409. 468. 48 

$159, 702.18 
922, 800.00 
343,098.80 

$4,548,981.21 
7, 2ia 900.00 
2,762, 667.28 

13, 08a 847. 51 

5,083,494.26 

1,42.5, 600. 98 

642, 611. 64 

14, 612, 448.49 

5, 72a 106.90 

8, 033. 353.25 782,989.34 8, 786,342.69 
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TABLE 79.—Foreign service retirement and disability fund, June SOy 1946—Con. 

. II. ASSETS HELD BY THE TREASURY DEPARTMENT 

June 30, 1945 
Increase or de

crease (—), 
fiscal year 1946 

June 3a 1946 

Investments: 
4% special Treasury notes, foreign service retire

ment fund series, maturing: 
June 30, 1946 
June 3a 1947 . . . . . . . 
June 30,1948 
June 30, 1949 ..• 1 
June 30, 1950. 
June 30, 1951 

3% special Treasury notes, foreign service retirement 
fund series, maturing: 

June 30, 1949 
June 30, 19.50 
June 30, 1951.. 

$1,437,000.00 
1,606,000.00 
1,638, ooa 00 
1,639,000.00 
1, 500,000. 00 

-$1 , 437,000.00 

922,000.00 
1,320,000.00 

6,000.00 
10,000.00 34,000. 00 

3,000. 00 

$1,606,000. 00 
1,638,000. 00 
1,63a ooa 00 
2,422,000.00 
1,320,000.00 

6,000. 00 
44,000. 00 
• 3,000.00 

Total investments 
Unexpended balances: 

To credit ofdisbursing oflQcers 
On boo.ks of the Division of Bookkeeping and War

rants .. 

7,836,000.00 

•77,164. 27 

842,000.00 

-3,392.56 

-55, 618.10 

\, 678,000.00 

1 86, 796.42 

21, 54a 17 

Total assets . . . _ 8,003,353.25 782,989. 34 8, 786, 342. 59 

1 Includes an item of $13.56 to be adjusted by Treasurer's OflQce in fiscal year 1947. 

TABLE 80.—Library of Congress trustfund, June 30, 1946 
[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.i 

Assets 

Investments: 
WiUiam E. Benjamin donation 

1,352 shares, common stock. Standard Oil Co. of California. 

R. E. Bowker donation 

7% German external loan bonds, German Government 
^ \ i% sinking fund gold bonds, Japanese Oovernment 
48 shares, common" stock, Araerican Telephone & Tele

graph Co - . . . 

Carnegie donation 

6% first and refunding mortgage bonds, Missouri Pacific 
R. R. Co 

Elizabeth Sprague Coolidge donation 

6% first and refunding mortgage bonds, Missouri Pacific 
R R. Co - . . . -

100 shares, common stock, American Ship Building.Co... 
171 shares, common stock, American Telephone & Tele

graph Co 
7 shares, common stock. Board of Trade Buhding Trust of 

Boston .. 
496 shares common stock. Commonwealth Edison Co 

Friends of Music in the Library of Congress donation 

10 shares' stock, Washington Gas Light Co 

Archer M. Huntington donation 

6% first and refunding mortgage bonds, Missouri Pacific 
R. R. Co : . . . . 

June 30,1945 

$33,800.00 

2,000.00 
2,000.00 

4,800.00 

6,000.00 

2,000.00 
6,000. 00 

17,100.00 

700.00 
12,400. 00 

150.00 

4a5oaoo 

Increase or 
decrease (—), 

fiscal year 
1946 • 

—$5,000.00 

- 2 , ooa 00 
- a ooa 00 

- i7 , ioaoo 

-7oaoo 

—150.00 

- 4 a 600.00 

June 30,1946 

$33,800.00 

2,000. 00 
2,000.00 

4,800.00 

12,400.00 

Footnotes a t end of table. 
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T A B L E 80.—Library of Congress trust fund, J u n e 30, 1946—Continued 

I . A S S E T S H E L D BY T H E T R E 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 
T H E O R D E R OF T H E SECRETARY 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 

Assets J u n e 30, 1945 

Increase or 
decrease (—). 

fiscal year 
1946 

J u n e 30,1946 

Inves tmen t s—Cont inued . 

Dayton C. Mil ler donation 

50 shares, common stock, D o w Chemical C o . 

Joseph Pennel l donation 

4 % general consolidated mortgage gold bonds , Lehigh 
Valley R. R. Co 

6% secured gold note . Na t iona l Rai lways of Mexico 
i H % prior lien gold bonds , Na t iona l Ra i lways of Mexico . 
5% consolidated mortgage bonds , Pennsy lvan ia and N e w 

York Canal and R. R. Co . 
54 shares, common stock, Consolidation Coal Co 
5% sinking fund gold bonds , Ph i lade lph ia and Reading 

Coal and Iron Co 
R igh t s to interest in arrears. U n i t e d States of Mexico 
Righ ts to interest in arrears. Un i t ed States of Mexico 
6 shares, preferred stock, Lehigh Vahey Coal Corp 
134 shares common stock, Pennsy lvan ia R. R. Co 
105 shares, common stock, Wes tmore land Coal Co 
C o m m o n s t o c k , Westmore land , I nc 
6% general mortgage income bonds , P h h a d e l p h l a & Read

ing Coal & Iron Co. (New Co.) 
27 shares, common stock, P h h a d e l p h l a & Reading Coal 

& I ron Co. (New Co.) . • 
Fract ional scrip, P h h a d e l p h l a & Reading Coal & Iron 

Co. (New Co.) . 
T e m p o r a r y certificate for 20 shares common stock, Phi la

delphia & Reading Coal & I ron Co. (New C o . ) . 

T o t a l inves tments i 

Mortgages , real estate, e tc . : 

Pennel l donation 

Mortgages (face value) : 
Ches tnu t St., Phhade lph la , P a . . 

Real estate, etc. (book yalue) : 
• Delancy St., Phhade lph la , P a . . . 

P ine St., Phi ladelphia , P a 1 . . 
N . Frazier St., Phhade lph l a , P a . 
Ri tner St., Phi ladelphia , P a 
Reese St., Phhade lph la , P a . 
Boston Ave. , Phhade lph l a , P a . . . 

Porter donation 

Real estate located a t 16th and E y e Sts . N W . , Washing
ton , D . C . . . . . . . 

T o t a l mortgages, real estate , e t c . . 

Unexpended balances on books of the Divis ion of Bookkeeping 
and War ran t s : 

P e r m a n e n t loan fund: 
Bab ine . 
Beethoven 
Benjamin 
Bowker 
Carnegie 
Coolidge . . r 
Louis C. Elson memoria l fund 
Fr iends of Mus ic in the L ib ra ry of Congress 
Guggenheim . 
H u n t i n g t o n • 
Longwor th . 
M i l l e r . . -
P e n n e h - - - . -
Whi t t a l l - -
W i l b u r - . - -

To ta l pe rmanen t loan f u n d . 

To ta l assets- _ - . . 

$5,000.00 

5,000.00 
45.00 

3,000.00 

1,000.00 
1,350. 00 

735. 00 
429. 30 
8 i a 00 
300. 00 

6, 700. 00 
2,100. 00 
1, 050. 00 

19a 00 

7a 00 

-$6, ooa 00 

163, 256. 30 

836.76 

1, 697. 35 
13, 496. 65 
2, 664.16 
2, 912. 69 

2 i a 45 
786. 79 

(2) 

22,610.85 

6, 684.74 
12, 088.13 

1,16a 06 
• 88, 365. 68 
111, 28a 26 

12, 585. 03 
5, 242. 85 

9a 654. 22 
113, 39a .99 

7, 691. 59 
11, 516. 87 

276, 444. 79 
320, 000. 00 
305,813. 57 

1, 362, 932. 68 

1, 648, 79a 83 

-300. 00 

-19a 00 

- 2 7 . 00 

- 7 0 . 00 

2a 00 

i, 017.00 

2a 62 
4a 27 

4, 942. 40 
39, 288. 79 

266. 24 

48, 655. 27 

a 032. 31 
648. 24 

41, 308. 61 

$5, 000. 00 
45.00 

3,000. 00 

1, 000.00 
1, 350. 00 

735. 00 
429. 30 
8 i a 00 

6, 700. 00 
2,100. 00 
1, 060. 00 

2a 00 

77, 239. 30 

8 i a 3 6 

1, 697. 35 
13,496. 65 
2, 664.16 
2, 912. 69 

2 i a 46 
786. 79 

(2) 

22, 590. 44 

6, 684.74 
12, 088.13 

2a 62 
1, 216. 33 

93, 307. 98 
15a 569. 05 

12, 585. 03 
5, 509. 09 

90, 654. 22 
162, 052. 26 

7, 691:59 
2a 548.18 

277, 093. 03 
361, 308. 61 
305, 813. 57 

144, 214. 76 1, 507,147. 43 

58,177. 34 1, 60a 977.17 

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 80.—Library of Congress trust fund, June 30, 1946—Continued 

II. LIBRARY OF CONGRESS TRUST FUND EARNINGS TO JUNE 30, 1946 

Donation 
Cumulative 

through 
June 30,1945 

Fiscal year 
1946 

Cumulative" 
through 

June 30,1946 

Babine 
Beethoven , 
Benjamin 
Bowker 
Carnegie . —. 
Coolidge . 
Louis C. Elson memorial fund 
Friends of Music in the Library of Congress. 
Guggenheim 
Huntington . 
Longworth 
Miller 
Pennell. ... 
Whittah 
Wilbur. . 

Total.. , 

Grand total.. 

Income account, securities, real estate, etc. 

Babine--- . 
Beethoven 
Benjamin . 
Bowker 
Carnegie... 
Coolidge 
Friends of Music in the Library of Congress 
Guggenheim 
Huntington 
Longworth__ . 
Miller : 
Penneh , 
Porter 
Wilbur . 

T o t a l . . . . . . - ! 

$1, 785. 58 
4, 429. 73 

43, 254. 90 
3, 239. 36 

37, 588. 36 
lOa 686. 68 

314. 47 
32, 759. 36 

u a 7ia 04 
757. 02 
262. 50 

72, 372. 89 
22, 201. 77 

107, 345. 09 

67a 707. 75 

$2,704. 00 
432. 00 
250. 00 

2,440.40 
3.76 

3 IL 358.45 

15a 00 
1; 886.91 
3,167. 26 

22, 392. 77 

$1, 
4, 

45, 
3, 

37, 
112, 

32, 
152, 

74, 
25, 

107, 

785. 58 
429.73 
958. 90 
671. 36 
838. 36 
127. 08 
318. 22 
759.36 
068.49 
757. 02 
412. 50 
259. 80 
369. 03 
345. 09 

69a lOa 52 

Income account , pe rmanen t loan fund 

$2,133. 67 
3,334. 30 

188. 65 
27, 343.73 
31, 687.72 

72.31 
382. 56 

25, 025. 06 
36, 287. 04 

2,452. 99 
753.01 

5a 416. 52 
85, 634. 83 
93, lOa 12 

364, 821. 51 

941, 529. 26 

$267, 38 
483. 52 

.75 
48.08 

3, 643, 33 
4,629. 75 

503.40 
219. 45 

3, 626.16 
5, 604. 40 

307. 66 
461.64 

1,078. 87 
13, 238. 48 
12, 232. 56 

•46, 345. 43 

68,738. 20 

$2, 401. 05 
3,817. 82 

. . 75 
236.73 

30, 987. 06 
3a 317. 47 

575.71 
602. 01 

28,651. 22 
41,891. 44 

2, 760. 66 
1, 214.65 

57, 495. 39 
98,873. 31 

106, 341.68 

421,166. 94 

1, 02a 267.46 

1 Does not include 60 shares of Bowden Wire, Ltd., par value £1 per share, and 30 shares of Syndicat 
Francois des Brevets E. M. Bowden, Ltd., par value .£1 per share, held for Penneh donation. Also does 
not include securities held.as investments for Huntington donation under deed of trust dated November 17, 
1936, administered by designated trustees, including Bank of New York. 

2 Upon sale of premises, one-half of proceeds to go to Library of Congress Trust Fund Board and one-half 
to the Smithsonian Institution. 

•'' Includes income under deed of trust dated Nov. 17,1936, administered by designated trustees, including 
Bank of New York. 
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T A B L E 81.—Longshoremen*s dnd harbor workers* compensation fund—Assets held 
by ihe Treasury Department, J u n e SO, 1946 

[This trust fund was estabhshed 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: 
i H % of 1947-52 
2% of 1948-50 (dated Dec . 8, 1939) _ _ 
3 % of 1951-55. 
23^% of 1952-54 
214% of 1955-60 
2 H % of 1956-59 >. . . 
25^% of 1958-63 '. 
2 H % of 1900-65 

" 2M% of 1962-67 . 
2 H % of 1964-69 (dated Apr . 15,1943) 
2H% of 1967-72 (dated N o v . 15,1945). 

United States savings bonds : 
2H%, Series G 

Total inves tments 
Unexpended balances: 

T o credit of disbursing officers 
On books of the Division of Bookkeeping 

and War ran t s .: 

Tota l assets 

J u n e 30, 1946 

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, ooa 00 

11, 600.00 

161,000.00 34a 924.-71 

3, 251.20 

141,28a 32 

494,462. 23 

Increase or 
decrease ( - ) , 
fiscal year 1946 

$60,000.00 

60,000.00 

2,736.66 

-27,713.09 

35,022. 66 

J u n e 30, 1946 

P a r value 
$34,500.00 

10,000.00 
10,000.00 
35,000.00 
14,800.00 
14,850.00 
15,600.00 

. 13,900.00 
23,000.00 
11, 500.00 
60,000.00 

161, ooa 00' 

404,. 16a 00 

Pr inc ipa l cost 
$38,646. 56 

10,000.00 
a 959.38 

•36,000.00 
14,920.26 
14,976.20 
15, 936.38 
14,986.94 
23,000.00 
11, 500.00 
6 a 000.00 

161,000.00 

409,924. 71 

6,986.86 

113, 673.23 

629,484.79 

T A B L E 82.—National Archives gift fund, J u n e SO, 1946 

[This trust fund was established in accordance with the provisions of the National Archives Trust Fund 
Board Act of July 9, 1941. (65 Stat. 581)] 

I. RECEIPTS AND EXPENDITURES 

Receipts : 
Dona t ions : 

M r . and Mrs . Hal l Clovis . 
Miscellaneous 

To ta l r ece ip t s 
Expend i tu re s 

Balance 

I I . A S S E T S H E L D B Y T H E TRE^^ 

Assets 

Unexpended balances: 
T o credit of disbursing officer 
On books of the Divis ion of Bookkeeping and War

ran t s _ 

To ta l assets 

C u m u l a t i v e 
through 

June 30,1946 

$3aooaoo 
3, 500.00 

33,50a00 
5,333.43 

28,166. 67 

Increase or de
crease (—), 

fiscal year 1946 

$0.. 44 

- . 44 

SURY DEPARTMENT 

June 30, 1945 

$166.67 

28,000.00 

28,16a 67 

Increase or de
crease (—), 

fiscal year 1946 

- $ a 4 4 

- . 4 4 
• 

Cumulative 
through 

June 30, 1946 

$30,000.00 
3,600.00 

33,600.00 
6,333.87 

28,166.13 

June 30, 1946 

$166.13 

28,000.00 

28,166.13 
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TABLE 83.—National Cancer Institute glftfund, June 30, 1946 
[This trust fund was established under sec. 6 of the National Cancer Institute Act of Aug. 5, 1937 (50 Stat. 

561). For further details see annual report of the Secretary for 1941, p. 152] 

CONDITIONAL GIFT FUND 

I. RECEIPTS AND E.XPENDITURES 

Receipts: 
Donations: 

American Society for the Control of Cancer 
R. R. Spencer 

Total receipts* . 
Expenditures (warrants-issued basis) 

Balance _ . . . 

Cumulative 
through 

June 30, 1945 

$12a 00 
300.00 

420. 00 
300. 00 

120. 00 

Fiscal year 1946 
Cumulative 

through 
June 30,1946 

$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, 1945 

$120.00 

Fiscal year 1946 June 30,1946 

$120.00 

UNCONDITIONAL GIFT FUND 

I. RECEIPTS AND EXPENDITURES 

Receipts:' 
Donation by Lt. Col. Stanley C. Ramsden 
Miscellaneous 

Totalreceipts . 
Expenditures (warrants-issued basis) .;..: 

Balance - - -

Cumulative 
through 

June 30, 1946 

$100. 00 
267. 46 

367. 45 
7.50 

35a 95 

Increase, fiscal 
year 1946 

$135.00 

135.00 

135.00 

Cumulative 
through 

June 30, 1946 

$100.00 
402.46 

602. 45 
7.60 

494.95 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Unexpended balance on books of the Division of Book
keeping and Warrants.. 

June 30, 1945 

. $369.95 

Increase, fiscal 
year 1946 

$136.00 

June 30,1946 

' $494.95 

719509—47-
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TABLE 84.—National Institute of Health gift fund, June SO, 1946 

[This trust fund was established in accordance with the provisions of the act .of May 26, 1930 (46 Stat. 
379). For further detahs see armual report of the Secretary for 1941, p. 152] 

CONDITIONAL GIFT FUND 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE, OF PURCHASES AND SALES OF INVESTMENTS) 

Receipts: 
Donations: 

American Dental Association : - . . . 
Chemical Foundation 
Corn Industries Research Foundation.. 
Josiah Macy, Jr., Foundation 
Rockefeller Foundation 
The National Foundation for Infantile Paraly

sis, I nc . . _. . 

TotaL. . . . 
Earnings on investments (Chemical Foundation)... 

Total receipts . 

Expenditures (warrants-issued basis): 
Advances to disbursing officers to meet expenditures 

on account of the Institute: 
American Dental Association..: 
Chemical Founda,tion 
Corn Industries Research Foundation 
Josiah Macy, Jr., Foundation 
Rockefeher Foundation: 

Dental survey. 
County health work 

The National Foundation for Infantile Paraly
sis, Inc. 

Total expenditures . 

Balance 

Cumulative 
through 

June 30, 1945 

$15,000.00 
loaooaoo 
20, ooa 00 

5, 600. 00 
22, ooa 00 

21, 000. 00 

183, 600. 00 
5a 121. 75 

233, 721. 75 

15, ooa 00 
53, 363. 26 
ia913.10 
5,600.00 

16,000.00 
7,000.00 

18,733.50 

131, 609. 86 

102, 111. 89 

Increase oi" de
crease (—), 

fiscal year 1946 

$8,000.00 

* 

8, 000. 00 
2,127. 43 

10,127. 43 

8, ooa 00 
7,6oaoo 

15, 50a 00 

-5,372.57 

Cumulative 
through 

June 30, 1946 

$23,000.00 
100,000.00 
20,000.00 

5, 600.00 
22,000.00 

21, ooa 00 

191, 600.00 
52, 249.18 

243,849.18 

23,000.00 
6a 863. 26 
16,913. la 
5,6oaoo 

16,000.00 
7,000,00 

18,733.50 

147,109.86 

96,739.32 

. II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
2}^% Treasury bonds of 1962-72 (dated June 1,1945).. 

Total 

Unexpended balance on books of the Division of Book
keeping and Warrants: 

Chemical Foundation 
Corn Industries Research Foundation 
The National Foundation for Infanthe Paralysis, 

Inc 

Total unexpended balance. -
Accrued interest paid 

Totalassets . . 

June 30, 1946 

$8a 000.00 

8a ooa 00 

10,653.23 
3,086.90 

2, 266. 60 

iaooa63 
105.26 

l a i n . 89 

102, i l l . 89 

Decrease ( - ) , 
fiscal year 1946 

-$5, 267.31 

- 6 , 267.31 
-105.26 

-5,372.67 

- 6 , 372. 57 

June 30, 1946 

$86,000.00 

86,000.00 

6,386. 92 
3,086.90 

2, 266. 60 

10, 739.32 

10,739.32 

9a 739.32 
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TABLE 84.—National Institute of Health, gift fund, June SO, 1946—Continued 

' UNCONDITIONAL GIFT FUND 

I. RECEIPTS AND EXPENDITURES 

Receipts: 
Donations: 

E. D. Grossman 
National Merchant Marme Association.. 
Valentine Perry Snyder 
Miscellaneous . 

Total receipts 
Expenditures 

Balance . - . . . - . -

Cumulative 
through June 

30, 1945 

$900.00 
29a 78 
100. 00 
62.00 

1, 368.78 

1,358. 78 

Fiscal year 
1946 

Cumulative 
through June 

30, 1946 

$900.00 
298. 78 
100. 00 
62.00 

1, 358. 78 

1,358. 78 

LL. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Unexpended balance on books of the Division of Book
keeping and Warrants . . __ . 

June 30, 1945 

$1,358. 78 

Fiscal year 1946 June 30, 1946 

$1, 358. 78 

TABLE 85.—National park trustfund, June SO, 1946 
[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), 

Cumulative 
through June 

sa 1945 
Increase, fiscal 

year 1946 
Cumulative 

through June 
30, 1946 

Receipts: 
Donations: 

Alexander Korda Productions. 
Kodak Hawaii, Ltd 
Frank Lloyd Productions, Inc . . 
Loew's, Inc 
Metro-Goldwyn-Mayer Distributing Corp.. 
Metro-Goldwyn-Mayer Corp 
Metro-Goldwjm-Mayer Pictures 
Newton B. Drury .. 
Paramount Pictures, Inc 
R. K. 0. Radio Pictures, Inc 
Time, Inc 
Twentieth Century Fox Film Corp 
Twentieth Century Fox Studios 
Universal Pictures Corp . '. 
Vanguard Pictures Corp 
Walter Wanger Productions, Inc 
Warner Bros. Pictmes, I n c . . . 

Total 
Interest earned on hi vestments . 

Total receipts.. 
Expenditures... . 

Balance.. 

$250.00 
202. 50 
150. 00 

1, 200. 00 
5a 00 

3, 800. 00 
5, 000. 00 

5a 00 
304.00 
200.00 
10. 00 

1, 675. 00 

3, 350.00 
5a 00 

900. 00 
1, 200. 00 

18, 291. 50 
3, 431. 67 

21, 723.17 

$475. 00 
5a 00 

525. 00 
500. 76 

1,025. 76 

1, 025. 76 

$250. 00 
202. 50 
150.00 

1, 200. 00 
5a 00 

3,800. 00 
5, 000. 00 

5a 00 
304. 00 
200. 00 
laoo 

2, 050. 00 
5a 00 

3, 350. 00 
5a 00 

900. 00 
1, 200. 00 

18 ,8 ia 50 
3, 932. 43 

22, 748. 93 

22, 748. 93 
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TABLE S5.—National park trustfund, June 30, 1946—Continued 
i l . ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
Treasury bonds: 

2H% of 1952-54 —-. 
2li% of 1955-60 -
23^% of 1967-72 (dated Oct. 20, 1941) . . . . 
2)4% of 1963-68. 

Total investments 
Unexpended balances: 

On books of the Division of Bookkeeping and 
Warrants 

Total assets . . . . 

June 30,1945 

$1,700.00 
1 14,648. 54 

1,000.00 
1, ooa 00 

18,248. 54 

3,474. 63 

21,723.17 

Increase, fiscal 
year 1946 

$1,025.76 

• ' 1,025.76 

June 30, 1946 

$1,700.00 
1 14,648.64 

1,000.00 
1,000.00 

18,248. 54 

4, 500. 39 

22,748.92 

1 Par value $14,200. 

TABLE 86.—National service life insurance fund, June SO, 1946 

[On basis of daily Treasury statements, see p. 369. 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 

• Totalreceipts 
Expenditures: 

Benefit payments and refunds ._ 

Balance . 

Cumulative 
through June 

30, 1946 

9 

$2,064,355,816.13 
84,353, 686.30 

1, 249, 275,305.74 

3,397,984,807,17 

16a 429, 638. 02 

3, 231, 555, 26a 15 

Increase, fiscal 
year 1946 

$844,723,360.32 
124,85a 599.37 

1,381,405,976.01 

2,35a 985,924.70 

279,767, 277. 26 

2,071, 218,647.45 

Cumulative 
through June 

30, 1946 

$2,909,079,166.45 
209,210, 286 67 

2, 630,681, 280.76 

6,748,970,731.87 

446,196,815. 27 

6,302,773,916.60 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30,1946 
Increase or 

decrease (—), 
fiscal year 1946 

June 30,1946 

Investments: 
3% special Treasury notes, national service 

life insurance fund series, maturing: 
June 30, 1946. 
June 3a 1947 
June 30,1948. 
June 3a 1949 -.-
June 30,1950 
June 30,1951 --

$35,440,000. 00 
313,485,000.00-
820, 700,000. 00 

1,901, 000,000. 00 
116, 500,000.00 

-$36,440,000.00 

1,928,000, ooa 00 
16a ooa ooa 00 

$313,486, ooa 00 
820,700,000. 00 

1,901,000, ooa 00 
2,044, 500,000. 00 

160,000,000.00 

Total investments 
Unexpended balance: 

To credit of disbursing officers. 

3,187,125,000.00 

44,430,269:16 

2,052,560,000.00 

18,658,647.46 

5,23a 686, ooa 00 

63,088,916.60 

Total assets.. 3, 231, 656,26a 15 2,071,218,647.46 5,302, 773,9ia 60 

1 There has been appropriated through June 30,1946, the amount of$3,161,235,000 available to the Veterans' 
Administration for transfer, in accordance with the provisions of the National Service Life Insurahce Act 
of 194a 
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T A B L E 87.—Pershing Hall Memorial fund, June 30, 1946 

[This special fund was established in accordance wi th t h e provisions of the act of J u n e 28,1935 (49 S ta t . 426). 
For fur ther de t ahs see a n n u a l repor t of t he Secretary for 1941, p . 165] 

0 I . R E C E I P T S A N D E X P E N D I T U R E S ( E X C L U S I V E O F 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 ) 

C u m u l a t i v e 
th rough 

J u n e 30, 1945 

Increase, fiscal 
year 1946 

C u m u l a t i v e 
th rough 

J u n e 30, 1946 

Receipts : 
Appropr ia t ions . __ -
In teres t and profits on inves tments 

To t a l r ece ip t s 

Expend i tu res : 
. On account of cur rent claims and expenses . 

On account of Na t iona l Treasurer , Amer ican Legion 

To ta l expendi tures 

Balance - . . 

$482, 032.92 
47, 060. 19 

629, 083. 11 

288, 629.70 
43,965. 63 

332, 585. 33 

19a 497.78 

$5,042.72 
$482, 032. 92 

52, 092. 91 

5, 042.72 

6, 042.72 

6, 042.72 

534,125. 83 

288, 629.70 
48, 998. 35 

337, 628.06 

19a 497.78 

I I . A S S E T S H E L D BY T H E T R E A S U R Y D E P A R T M E N T 

Assets 

Investments: 
2%% Treasury bonds of 1961-54 (par value $191,300). 

Unexpended balances: 
On books of the Division of Bookkeeping and 

Warrants 

Total assets . . . . . 

June 3a 1946 

$192,608; 30 

3,88a 48 

19a 497.78 

Increase or 
decrease (—), 

fiscal year 1946 

1 -$218.04 

218.04 

June 3a 1946 

$192, 39a 26 

4,107.62 

19a 497.78 

1 Represents amortizationVof p r e m i u m on bonds, in order to adjust fund earnings payable to American 
Legion, I n c . 

T A B L E 88.— United States Government life insurance fund—Investments, J u n e SO, 
1946 

[This t rus t fund was established in accordance w i t h the provisions of t he act of J u n e 7, 1924 (43 Sta t . 607). 
For further details see annua l repor t of the Secretary for 1941, p . 142] ; 

J u n e 30, 1946 
Increase, or 

decrease (—), 
fiscal year 1946 

J u n e 30, 1946 

I nves tmen t s : 
Governn ien t securities: 

T r e a s u r y bonds : 
3M% of 1946-56 
4 H % of 1947-52 
2 H % of 1948-61 
21^% of 1950-52 
2 % % of 1951-64.. 
3 % of 1951-65.. 
2 H % of 1952-54 
214% Of 1954-56 
2 % % of 1955-60 . . . 
2 % % of 1956-59.. 
2 % % of 1958-63 
2 % % of 1960-65 
21^% of 1962-67.. 
21^% of 1963-68... 
2 1 ^ % of 1964-69 (dated 

Apr . 15, 1943). . 
21^% of 1964-69 (dated 

Sept. 15, 1943) 
2 1 ^ % of 1965-70 
21.^% of 1967-72 (dated 

Oct. 21, 1941) 

Pr inc ipa l cost 
$2, 384, 625. 00 
42, 234, 926. 78 

6, 315, ooa 01 
24. 7 i a 950. 54 
17, 979,950. 02 
a 051,109. 38 
3, 000. 000. 00 

2a ooa 000. 00 
124, 639,945. 36 
37,173,874. 80 

9, 017, 525. 05 
2a 151, 381. 34 
25,'Ooaooaoo 
3, loa ooa 00 

3a8oaooaoo 

52, ooa 000. 00 
. 8a 581, ooa 00 

41,774, 373. 28 

-$2, 384, 626. 00 
-6,179, 403. 36 
- 5 , 315, 000. 01 

-22, 09a 224. 05 

P a r value 

$35, 772, ooa 00 

- a 051, lOa 38 

2,600, ooa 00 
17, 745, ooa 00 

- 5 , 084,885. 28 
- 1 3 , 123,40a61 
- 7 , 1 4 a 574. 14 

- 2 , 600, ooa 00 

- a 005,696.72 

3, 000, 000. 00 
20, 000, 000. 00 

117, 559, 250. 00 
23, 824, 300. 00 

1, 840, 000. 00 
25,078, 000. 00 
25, 000, 000. 00 

3, lOa ooa 00 

30, 800, 000. 00 

52, 000, 000. 00 
83, 981, ooa 00 

35,736, 450. 00 

Pr inc ipa l cost 

"$37," 055," 523.'42 

2,611,72a 49 
17, 979,960. 02 . 

3, ooa ooa 00 
20,000, ooa 00 

119, 556, 060. 08 
24, 050, 465.19 

1,87a 95a 91 
2a 151,381. 34 
25, 000, 000. 00 

3, lOa 000. 00 

30, 80a 000. 00 

52, ooa Oda 00 

83, 981, 000. 00 

35,768, 777. 56 
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TABLE' 88.— United States Government life insurance fund—^Investments, June 30, 
1946—Continued 

Investments—Continued' 
Government securities—Con. 

Special adjusted service 
bonds, 43^% 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, 3H% ma
turing June 30: 

1946 . 
1947. 

Total investments 

Policy loans outstanding i 

Total investments in fund 

June 30, 1946 

Principal cost 
$5da 157, 956.40 

1,400, ooa 00 
1,000,000.00 

85,992, ooa 00 

1,146,464, 617. 96 

118, 548, 364.98 

1,265,012,982.94 

Increase, or 
decrease (—), 

fiscal year 1946 

-$500,167,956.40 

—85, 992,000. 00 
682, 000,000. 00 

2a 86a 217. 05 

- 2 , 726, 223. 50 

18,139,993. 56 

June 30, 1946 ° • 

Par value 

$i,4oaooaoo 
1,000,000.00 

682,000,000.00 

1,162,436, ooa 00 

1,162,436, 000. 00 

Principal cost 

$1,400,000.00 
1, ooa 000.00 

682,000,000.00 

1,167, 330. 836. 01 

115,822,141. 48 

1,283.162, 976.49 

1 Includes interest accrued to^anniversary^dates^of loans. 

TABLE 89.— United States Naval Academy general gift fund, 
[This trust fund was established in accordance with the act of Mar. 31,1944 (58 Stat. 136)] 

I." RECEIPTS 

Receipts: 
Bequest of Dudley F.» Wolfe . - . 
Earnings on investments.-

Totalreceipts -_ . . 
Expenditures 

Balance .-

June 30,1946 

$85,200.00 
1,53a 23 

' 86,730.23 

86,730.23 

Increase, 
fiscal year 

1946 

$2,125.00 

2,125.00 
6.22 

2,126.00 

June 30, 1946 

$86, 200.00 
3, 666.23 

88,865. 23 
6.22 

88,85a 01 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
• Treasury bonds, 2 ^ % of 1966-70 ' 

Total investments..!-.- . 
Unexpended balance on books of the Division of Book-

keeping and Warrants --

Total assets..-

June 30, 1946 

$86,000.00 

85,000.00 

200.00 

86,200.00 

Increase, 
fiscal year 

1946 

$3,660.01 

3,660.01 

June 30, 1946 

$86, ooa 00 

86,000.00 

3,85a 01 

88,860.01 

' Revised. 
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TABLE 90.—Statement of assets, liabilities, and capital of corporations and certain other agencies of the United States Government, June 30, 
1946 

[In thousands of dollars. On basis of reports received from the corporations and agencies. Negative figures are shown in italics] 

PART L CORPORATIONS 

Account Tota l 

132,604 
84a 152 

238, 268 

73a 613 
4, 441, 201 

6,171,714 

1, 272, 866 
238, 249 

11, 398 
7a 851 
62,816 

71, 392, 598 

1, 664,127 

8, 582 
238,135 

1; 9 i a 844 

Execut ive 
Office of t he 

Pres ident 

Office for 
Emergency 

M a n a g e m e n t 

Smaller W a r 
P l an t s Cor

porat ion 

6162,930 

C o m m o d i t y 
Credi t Cor

pora t ion 

21,925 
532, 905 

1 

3 47,876 

47,876 

49a 851 
137,802 

121 
21, 028 

7 598, 256 

D e p a r t m e n t of Agr icul ture 

F a r m Credi t Admin i s t r a t ion 

B a n k s for 
coopera

t ives 

a 054 
l a 689 

161, 818 

161,818 

13 

17 
959 

54, 366 

64, 366 

Federal in
te rmedia te 

credit banks 

l a 501 
1,652 

15, 948 
331, 909 

347,867 

172 

75 
1,962 

43,161 

43,151 

Federa l land 
banks i 

23,869 
27, 350 

i«986, 871 

98a 871 

582 
• 2, 056 

13,186 

13a 872 

13a 872 

Produc t ion 
credit cor
porat ions 

668 
2 

6 

243 

67, 825 

47, 938 

115, 763 

Regional Agri
cul tural Credi t 
Corporat ion of 
Washington , 

D . C . 

(*) 
12, 388 

2,160 

2,150 

(*) 

350 

350 

g 

o 
Federal ^ 

Crop In- ^ 
surance ^ 

Corpora- • H 
t ion 

i 
102 > 

l a 573 ^ 

2 ^ 
" " y ^ 

" — w ^ 
6,225 Pi 
1,320 t^ > 

ZP 

d 
:::: :: 3 y<-

- . Q j j 
(JO 
C J I 

Cash: 2 ASSETS 
On hand and in banks 
With U. S. Treasmy 

Deposits with other Government corporations and 
agencies . . 

Loans receivable: 
Government corporations and agencies 
Others, less reserves... 

Total loans receivable (net) 
Accounts and notes receivable: 

Government corporations and agencies 
Others, less reserves... 

Accrued assets: 
Government corporations and agencies 
Others, less reserves .-

Advances to contractors and agents. . . .. 
Commodities, supplies, and materials 
Investments: 

Public debt obligations of the United States 
Securities of Government corporations and 

agencies ^ 
Other securities, less reserves.. . 

Total investments (net). . . : 

Footnotes on p. 697. 



TABLE 90.—Statement of assets, liabilities, and capital of corporations and certain other agencies of the United States Government, June 30, Ô  
154(5—Continued ^ 

[In thousands of dollars. Negative figures are shown in italics] 

PART I.—CORPORATIONS—Continued 

pi a 
yn o 

o 

y ^ 

W 

ZP 

O 

> 

o 

W 

w 

d 
Hi 

Account 

ASSETS—Continued 

Land, structures, and equipment, less reserves for 
denreciation 

Acquhed security or collateral, less reserves . 
Deferred charses 
Undistributed charges . 
Interagency proprietary interests 
Other assets . . 

Total assets . 

LIABILITIES 
Accounts payable: 

Government corporations and agencies 
Others 8 

Accrued liabilities: 
Government cornorations and agencies 
Others 

Trust and deposit liabhities: 
Government corporations and agencies . 
Others 

Bonds, debentures, and notes payable: 
U S Treasury 
Other Government corporations and agencies.... 

Total 

4,054,428 
21,146 
29,834 
a 367 

265,651 
21,099 

15,746,884 

49a 251 
623,932 

55. 763 
360, 722 

1,125,464 
428,450 

11,672,128 
1 334,766 

Executive 
Office of the 

President 

Office for 
Emergency 

Management 

Smaller War 
Plants Cor

poration 

162,930 

Department of Agriculture 

Commodity 
Cre.dit Cor

poration 

5,487 

3, 238 

121 

1,865,612 

21,348 
318,890 

99 
203,106 

363,498 
294,211 

9 1,301,000 

Farm Credit Administration 

Banks for 
coopera

tives 

53 
(*) 

65 
397 

22 

237,454 

63 

75 
. 24 

32 

15,948 

Federal in
termediate 

credit banks 

215 

51 

405, 536 

288 
147 

17 
1,014 

4 
343 

Federal land 
banksi 

6,296 
764 
787 

2,695 

1, 20a 228 

624 
3,006 

4,101 

44 
23, 538 

Production 
credit cor
porations 

75 

93 

n a 850 

. 6 

30 

6 
(*) 

Regional Agri
cultural Credit 
Corporation of 
Washington, 

D . C . 

70 

7 

14,965 

3 

: 80 
30 

2 
451 

Federal 
Crop In
surance 
Corpora

tion 

128 

23,347 

no 
1,991 

46 
9 



others 10 

Total bonds, debentures, and notes payable 

Deferred credits . 
Undistributed credits . . . 
Obligations to purchase loans held by lending 

agencies 
Other liabilities (including liabhity reserves) 

Totaliiabilities 

C A P I T A L 
U n i t e d States owned: 

Capi ta l stock 
Paid- in-surplus 
E x p e n d e d appropr ia t ions 
E a r n e d surplus (or de^ciO-^ -- -

T o t a l U n i t e d States owned 

P r iva t e ly owned: 
C a p i t a l s t o c k . "" 
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 capi tal . . . . . . 

T o t a l l iabhit ies and capi ta l 

C o n t m g e n t liabilities: 
Guaran teed 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 

Paid- in capi ta l—United States owned 
T rea su ry loans to G o v e m m e n t corporations 

T o t a l i nves tmen t of Un i t ed States . . . . 
E a r n e d surplus (or deficit)—Vnited States sha re . 

Book va lue of U n i t e d Sta tes interest , includhig 
interagency i tems . . . 

In teragency i tems—net, a m o u n t s due to (or from): 
G o v e r n m e n t corporations 
Other G o v e r n m e n t agencies, excluding Treasu ry 

loans to Gove rnmen t corpora t ions . . 

Book value of Un i t ed States interest , after ex
clusion of in teragency i tems . . . 

1, 525, 274 

13, 532,158 

13,536 
8 a 812 

134,948 
1, 674,868 

18, 420,903 

2, 445,085 
642, 318 
840, 245 

7,083,723 

3,156,075 

291,131 
190,925 

482,056 

2,674,019 

15,746,884 

103 
24a 155 

3, 927, 648 
11, 672,128 

15, 599, 776 
7,083,723 

8, 5 i a 053 

15 265,651 

255,394 

7,995,008 

200,000 

37,070 

162,930 

162,930 

162,930 

2oaooo 

2oaooo 
37,070 

162,930 

162,930 

. 

11 286,615 

• L 587,515 

22,024 

a 026 
692,219 

3, 511,937 

lOa 000 
40a 715 

2,147,040 

1,.6 46,324 

1,646,324 

1,865, 612 

1,659 

60a 715 
1,301,000 

1,801,715 
2,147,040 

345,324 

6,449 

118,356 

457,232 

15, 948 

240 

16, 386 

178, 500 

34, 821 

213,321 

Ha482 
L264 

7,746 

221,068 

237,454 

178,600 

178, 500 
34,821 

213,321 

10,006 

4 

229, 331 

.3ia896 

3 i a 896 

60 
16 

•. 385 

313,160 

eaooo 

32, 376 

92, 376 

92, 376 

406, 536. 

60,000 

60 000 
32, 376 

92, 376 

16,006 

292 

76,662 

85a 703 

85a 703 

-824 
4,296 

2,714 

889, 850 

39,958 
3 a 924 

76,882 

65, 790 
167, 706 

233, 496 

310,378 

1, 200, 228 

7a 882 

76,882 

76, 882 

199 

113 

76,968 

1 

42 

101,250 

16,658 

n a 808 

n a 808 

n a 860 

101, 250 

101,250 
15, 658 

l ia808 

5 

l i a 813 

9 

2 

677 

100 
12 21, 772 

7,483 

14, 388 

14,388 

14,966 

21,872 

21,872 
7,483 

14,388 

82 

14,470 

2,636 
70 

4,762 

70,000 

38,886 
13 90,300 

18, 585 

18, 585 

23, 347 

• 

• 

108,886 

108,886 
90,300 

18, 685 

5,223 

154 

13, 517 

Footnotes on p. 697. 
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TABLE 90.—Statement of assets, liabilities, and capital of corporations and certain other agencies of the United States Government, June SO, 
1946—Continued 

[In thousands of dollars. Negative figures are shown in italics] 

PART 1.—CORPORATIONS—Contmued 

Account 

ASSETS 
Cash: 2 

On hand and in banks. . . . . . . . . .. 
With U. S. Treasury.. _. . . . . 

Deposits with other Government corporations and 
agencies _ _ . 

Loans receivable: 
Government corporations and agencies . . . 
Others less reserves 

Total loans receivable (net) 

Accounts and notes receivable: 
Government corporations and agencies... 
Others, less reserves . . . _ . . . . . . . 

Accrued assets: 
Government corporations and agencies 
Others, less reserves 

Advances to contractors and agents 
Commodities, supplies, and materials . 

Investments: 
Public debt obligations of the United States Securities of Government corporations and 

agencies . . _. . _ 
Other securities, less reserves . . 

Total investments (net) 

Department of Agriculture— 
Continued 

Federal Farm 
Mortgage 

Corporation 

721 
7,460 

«8156,454 

156,454 

624 
776 

3,022 

Federal Sur
plus Com
modities 

Corporation 
(in liquida

tion) 

. 2,706 

( • ) 
"(*) 

Department 
of Commerce 

Inland 
Waterways 

Corpora
tion la 

1,392 

297 

297 

82 
403 

4 

369 

4,132 

4,132 

Department 
bf the Interior 

The Vhgin 
Islands 

Company 

2 
100 

300 
79 

141 

672 

Department 
of Justice 

Federal 
Prison 

Industries, 
Inc. 

143 
a 953 

L109 
111 

4,030 

Department of State 

Institute 
of Inter-

American 
Affahs 

7, 287 

Institute 
of Inter-

American 
Transpor
tation (in 

liquidation) 

759 

Inter-
American 

Educa
tional 

Founda
tion, Inc. 

L443 

Inter-
American 

Navigation 
Corpora
tion (m 

liquidation) 

249 

00 
OO 
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o 

te! 
ZP 
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Land, structures, and equipment, less reserves for 
depreciat ion 

A c q u h e d secur i ty or collateral, less reserves 
Deferred charges 
Und i s t r i bu t ed charges . . . . . . . . . 
In te ragency propr ie ta ry interests 
O t h e r a s s e t s 

T o t a l a s s e t s . . 

L I A B I L I T I E S 

Accounts payab le : 
G o v e r n m e n t corporat ions a n d agencies 
Others 8 

Accrued l iabhit ies: 
G o v e r n m e n t corporations and agencies 
Others 

T r u s t and deposi t l iabhit ies: 
G o v e r n m e n t corporations and agencies 
Others 

Bonds , deben tu res , 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 corporations and agencies 
Others lo 

To ta l bonds , deben tures , a n d notes payab le . , 

Deferred credits 
Und i s t r i bu t ed credits 
Obligations to purchase loans held b y lending 

agencies . i 
Othei- liabilities ( including l i abh i ty reserves) 

To ta l l iabihties 

C A P I T A L 

Uni ted States owned: 
C a p i t a l s t o c k 
Paid- in surplus . 
E x p e n d e d appropr ia t ions - . . . _ 
Ea rned surplus (or deficit) 

T o t a l Uni ted States owned 

Foo tno tes on p . 697. 

682 
62 

7 

169,807 

426 
361 

60 

.302 
3,184 

18 12,000 

3,714 

15, 714 

412 

1 

20,458 

5a ooa 

9 a 349 

149,349 

(*) 

2, 707 . 

34 

34 

2,673 

2,673 

14,812 

26 
46 

21, 662 

3 
602 

9 

67 
11 

262 
5 

960 

12,000 
l a 461 

1,858 

• 2 a 602 

301 

3 
8 

8 

L615 

2 
40 

41 
77 

9 

209 
320 

529 

700 

(*) 
907 

8 

21916 

4,106 

27 

19,479 

448 
300 

. 

202 

949 

4,847 

13,683 

18,630 

449 

7,736 

7,480 

7,480 

7,287 
47, 793 
54,824 

266 

12. 

771 

262 

17 172 

434 

100 
' 20 489 

6, 626 
6,777 

337 

48 

• 1,491 

692 

>i 

592 

L443 
1,580 
2,124 

898 

. 

249 

26 
(*) 

17175 

201 

19 326 

277 

48 
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TABLE 90.- -Statement of assets, liabilities, and capital of corporations and certain other agencies of the United States Government, June SO, Cn 
i 5-^(5—Continued § 

[In thousands of dollars. Negative figures are shown in italics] 
PART L CORPORATIONS—Continued 
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Account 

CAPITAL—C ontinued 

Privately owned: 
Capitalstock 
Earned surplus (or dfiĵ dO 

Total privately owned 

Total capital 

Total liabhities and capital 

Contmgent liabihties: 
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)—JJnited States share. . . 

Book value of United States interest, including 
interagency items -

Interagency items—net, amounts due to (or from): 
Government corporations .' 
Other Government agencies, excluding Treas

ury loans to Government corporations 

Book value of United States interest,- after 
exclusion of interagency items ". 

Department of Agriculture— 
Conthiued 

Federal Farm 
Mortgage 

Corporation 

149,349 

169,807 

50, 000 
12, 000 

62, 000 
99, 349 

161,.349 

199 

362 

161, 611 

Federal Sur
plus Com
modities 

Corporation 
(in liquida

tion) 

2,673 

2, 707 

2,673 

2,673 

( * ) • 

34 

2,707 

Department 
of Commerce 

Inland 
Waterways 

Corpora
tion 18 

1 2a 602 

'4 21,562 

22, 461 

22, 461 
1,858 

20,602 

IS 

20, 589 

Department 
of the Interior 

The Virgm 
Islands 

Company 

21915 

1,615 

907 

907 
8 

915 

391 

202 

726 

Department 
of Justice" 

Federal 
Prison-

Industries, 
Inc. 

18,530 

ia479 

4,847 

4,847 
13, 683 

18, 530 

194 

855 

' 17,869 

bepartment of State 

Institute 
of Inter-

American 
Affairs 

256 

7,736 

56,080 

55,080 
54,824 

256 

256 

Institute 
of Inter-

American 
Transpor
tation (in 

liquidation) 

1 

.337 

771 

7,114 

7,114 
6,777 

337 

172. 

509 

Inter-
American 

Educa
tional 

Founda
tion, Inc. 

• 

898 

• L491 

3,023 

3,023 
2,124 

898 

898 

Inter-
American 

Navigation 
Corpora
tion (in 

liquidation) 

^ 

48 

249 

• 325 

325 
277 

48 

200 

249 



Account 

ASSETS 
Cash: 2 . - • 

On hand and in banks 
With U. S. Treasury ^ 

Deposits with.other Government corporations 
and agencies. 

Loans receivable: 
Government corporations and agencies 
Others, less reserves 

Total loans receivable (net) 

Accounts and notes receivable: 
Government corporations and agencies 
Others, less reserves.. 

Accrued assets: 
Government corporations and agencies. 
Others, less reserves. . . . 

Advances to contractors and agents 
Commodities, supplies and materials 

Investments: 
Public debt obligations of the United States 
Securities of Government corporations and 

agencies . 
Other securities, less reserves 

Total investments (net) 

Land, structures, and equipment, less reserves 
for depreciation. 

Department 
of S t a t e -
Continued 

'Prencin
radio, Incor

porated 
(In hquida

tion) 

58 
169 

95 

95 

8 

1 
210' 

War Depart
ment 

United States 
Spruce Pro
duction Cor

poration 
(In liquida

tion) 

39 

138 

1 

114 

114 

2 

Export-
Import 
Bank of 

Washington 

.445 
101; 544 

3 24 7oa 461 

70a 461 

• 50 

4,074 

22 

Federal 
Deposit 

Insurance 
Corporation 

-874 
5,911 

3,521 

3, 621 

138 
123 

2, 406 

67 

97a 167 

97a 167 

(*) 

Federal Loan Agency 

Reconstruction Finance Corporation and certain affiliates 

Reconstruc
tion Finance' 
Corporation22 

3a 800 
44, 366 

86 

714, 565 
819, 840 

1, 534, 405 

• 251,811 
74, 359 

a 888 
44, 575 
4a 023 

7 712, 545 

47,955 

169,168 

217,123 

2,975,923 

Federal 
National 
Mortgage 

Association 

22 

a 861 

a 376 

6, 376 

9 
(*) 

8 
' 44 

666 

565 

The RFC 
Mortgage 
Company 

16 
1 

392 

l a 016 

16, 016 

1,114 
5 

128 
101 

• 

8, 017 • 

8,017 

a 866 

Rubber 
Develop

ment Cor
poration 

1,764 

(*) 

57, 303 
4,739 

606 
1 1, 565 -

...... 
3,000 

: 3,000 

343 

U. S. Com
mercial 

Company 23 

a 144 
315 

10 

10 

292,614 
a 480 

12 
893 

. .7 6a 876 

638 

Footnotes on p. 597. 
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TABLE 90.^Statement of assets, liabilities, and capital of corporations and certain other agencies of the United States Government, June SO, Ox 
1946—Continued g 

[In thousands of dollars. Negative figmres are shown in italics] 

PART I.—CORPORATIONS—Contmued . 
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Account 

ASSETS—Continued 

Acquhred security or collateral, less reserves 
Deferred charges 
Undistributed charges 
Interagency proprietary interests 
Otherassets. 

Total assets. 

LIABILITIES 

Accounts payable: 
Government corporations and agencies 
Others 8._ . 

Accrued liabilities: 
Government corporations and agencies 
Others. . 

Trust and deposit liabilities: 
Government corporations and agencies Others .- . . 

Bonds, debentures, and notes payable: 
U. S. Treasury 
Other Government corporations and agen

cies. . . ._ 
Others 10 . 

Total bonds, debentures, and notes pay
able 

Department 
of S t a t e -
Continued 

Prencin
radio, Incor

porated 
(In Hquida

tion) 

540 

(*) 

17 100 

War Depart
ment 

UnitedStates 
Spruce Pro
duction Cor

poration 
(In liquida

tion) 

294 

26 

Export-
Import 
Bank of 

Washington 

(*) 

2 

806, 598 

10 
32 

16 
335 

Federal 
Deposit 

Insurance 
Corporation 

6,597 

994,803 

35 
381 

127 
767 

Federal Loan Agency 

Reconstruction Finance Corporation and certain affiliates 

Reconstruc
tion Finance 
Corporation 22 

l a 423 
24,279 

112 
165, 651 
13,964 

6,150, 324 

342, 454 
237, 433 

45,849 
13a 616 

544, 211 
27,036 

a 205, 356 

8 

9, 205,363 

Federal 
National 
Mortgage 

Association 

(*) 

13,886 

75 
(*) 

7 

173 

The RFC 
Mortgage 
Company 

1,772 
10 

34,429 

256 
1 

171 
10 

384 

4,806 

4,806 

Rubber 
Develop

ment Cor
poration 

338 

69,660 

41, 607 
21, 578 

2,006 
10, 204 

10 
23 

68, 216 

68, 216 

U. S. Com
mercial 

Company 23 

3,336 
907 

?«3,568 

. 375,791 

80,904 
26,130 

a 846 

216, 342 
2,317 

204,161 

204,161 



Obligations to purchase loans held by lending 

Other liabilities (including liability reserves) 

Totaliiabilities 

CAPITAL 

United States owned: 

Eamed surplus (or deficit) 

Total United States owned . 

Privately owned: 
Canital stock 

Total privately owned 

Total capital 

Contingent liabilities: 

Other 

ANALYSIS OF INVESTMENT OF UNITED STATES 

Paid-in capital—IJnited States owned 

Total investment of United States 
Eamed surplus (or deficit)—Vnited States share. 

Book value of United States interest, in
cluding interagency items 

Interagency items—net, amounts due to (or 
from): 

Other Govemment agencies, excluding 
Treasury loans to Government corpora-

Book value of United States interest, after 
exclusion of interagency items 

100 

20 227 
631 
419 

440 

440 

540 

858 

. 858 
419 

440 

100 

540 

25 

100 

169 

269 

269 

294 

100 

100 
169 

269 

25 

294 

125,923 

12a 316 

675,000 

5,282 

68a 282 

680, 282 

80a 598 

24 7, 000 

675, 000 

675, 000 
5,282 

68a 282 

1 

25 

68a 308 

696 

703,497 

705, 503 

150, 000 

(26) 

15a 000 

139,300 
(26) 

13a 300 

289, 300 

994,803 

15a 000, 

15a 000 

15a 000 

25 

: 16a 025 

5,486 
44,182 

87, 278 

l a 675,809 

325, 000 
2, 828 

l a 302 
T̂ 4,869,616 

4,525,485 

4, 525,485 

a 16a 324 

344,130 
a 205, 355 

9, 549, 486 
4,869,616 

4, 67a 870 

53, 632 

263,119 

4,47a 384 

2 
32 

288 

l a 000 
1,000 

2,598 

13, 598 

13, 598 

13, 886 

11, 000 

11, 000 
2,598 

13, 598 

6,787 

582 

a 229 

3 
90 

5,722 

25, 000 

3,708 

28,708 

28,708 

34, 429 

25, 000 

26,000 
3,708 

28,708 

4, 842 

9,259 

.24,290 

96 

133, 740 

100 

64,180 

64,080 

64,080 

6a 660 

103 

100 

. 100 
64,180 

64,080 

3, 375 

41,161 

19,544 

98 

535, 798 

5,000 

165,007 

160,007 

160,007 

376,791 

5,000 

5,000 
165,007 

160,007 

12a 842 

94,796 

66,631 

Footnotes on p. 697. 
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T A B L E 90.—Statement of assets, liabilities, and capital of corporations and certain other agencies of the United States Government, J u n e SO, ox 
1946—Continued '. ^ 

[In thousands of dollars. Negative figures are shown in italics] 

PART I. CORPORATIONS—Continued 

Account 

ASSETS 
Cash: 2 

On hand and in banks . . ' : 
With U. S. Treasury . 

Deposits with other Government corporations and 
agencies 

Loans receivable: 
Government corporations and agencies 
Others, less reserves 1.. 

Total loans receivable (net) 

Accounts and notes receivable: 
Government corporations and agencies 
Others, less reserves 

Accrued assets: 
Government corporations and agencies. 
Others, less reserves 

Advaaices to cont ractors and agents.. _ 
Commodities, supplies, and materials 

Investments: 
Pubhc debt obligations of the United States- . 
Securities of Government corporations and 

agencies - -

Federal Loan 
Agency—Con. 

Reconstruction 
Finance Cor
poration and 
certain affili
ates—Con. 

War Damage 
Corporation 

6 

229, 522 

8 

1,136 

(*) 

National Housing Agency 

Federal Home Loan Bank Administra
tion 

Federal 
home loan 

banks 

14,023 
7,362 

203, 296 

203,296 

4 
107 

734 

122, 511 

Federal Sav
ings and 

Loan Insur
ance Cor
poration 

1,288 

29 
1, 728 

624 

165, 983 

Home Own
ers' Loan 

Corporation 

487 
21, 964 

«722, 461 

722, 461 

114 
224 

2, 070 

15, 000 

Federal Public Housing Au
thority and affiliate 

Federal Pub
lic Housing 
Authority 28 

391 
10,426 

337 

28 279,578 

279, 578 

49 
3,442 

2, 617 
54 
10 

7,875 

Defense ' 
Homes Cor

poration 

239 
622 

1,067 

808 

808 

33 

5 
21 

43 

Panama 
Railroad 
Company. 

8,900 

_ 

. . 885 
296 

68 

a 166 

21, 826 

Tennessee 
Valley Asso
ciated Coop
eratives, Inc. 

17 

241 

241 

, 

Tennessee 
Valley Au

thority 

14,879 

1,124 

1,124 

1,091 
3,769 

7 
1 

8,012 
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o t h e r securities, less reserves-

T o t a l i nves tmen t s (net) 

Land , s t ruc tures , and e q u i p m e n t , less reserves for 
depreciat ion-

Acquired securi ty or collateral, less reserves 
Deferred charges 
Und i s t r i bu t ed charges 
In te ragency propr ie ta ry interests 
Other a s s e t s . . . . . . . 

T o t a l assets 

L I A B I L I T I E S 

Accounts payab le : 
G o v e r n m e n t corporations and agencies 
Others 8 

Accrued l iabhit ies: 
G o v e r n m e n t corporati on .s and agP.noiftS 
Others . _" T . . 

T r u s t and deposit l iabhit ies: 
G o v e r n m e n t corporations a n d agencies 
Others 

Bonds , debentures , 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 corporations a n d agencies . 
Others 10.. 

To ta l bonds , debentures , and notes p a y a b l e . . 

Deferred credits . . . . . 
U n d i s t r i b u t e d credits 
Obligations to purchase loans held b y lending 

agencies 
Other l iabhit ies ( including l iabil i ty reserves) . . . . . 

To ta l l iabhit ies 

C A P I T A L 

Uni t ed States owned: 
Capi ta l stock 
Paid- in surp lus . 
Expended appropr ia t ions 
E a r n e d surp lus (or deficit) ". 

To ta l U n i t e d States owjied . : . 

230,673 

118 
156 

11 

2 a 016 

20,300 

1,000 

30 209,373 

210,373 

122, 611 

(*) 
30 

348,067 

506 
363 

182 

4 
54,852 

67,005 

. 67,005 

122,902 

123,651 

123,651 

165,983 

L067 

10 

17a 729 

17 
(*) 

23 
28 

8 
1 

3, 236 
(*) 

67,416 

70,729 

100,000 

(26) 

100,000 

17,984 

32,984 

2,439 
841 
• 2 
21 

100,000 

883,608 

1 
695 

267 

87 
20,293 

737,000 

a 112 

743,112 

1 
589 

250 

765, 294 

200,000 

81,686 

118,314 

(*) 
7,876 

22a 010 

467 
1,300 

532,556 • 

217 

69 

12 

360,000 

2 

360,002 

5 
1,259 

361,553 

• 

1, ooa 
114,831 
76,461 
21,289 

171,003 

69,936 

267 

62,941 

175 

246 
200 

58 

4 a 416 

4 a 416 

67 

.461 

50, 622 

10,000 

2,319 

12,319 

11 

21, 837 

29,056 

25 

644 

67,867 

458 
973 

339 

7,492 

427 

a 689 

7,000 

51,178 

58,178 

34 

34 

293 

1 
299 

7 

293 

722, 508 

88 

(*) 
6 

751,487 

504 
3,064 

0 214 
4,618 

239 
• 410 

56,772 
2,000 

58,772 

270 

67,992 

39,196 
651,159 

6,860 

683,495 

Footnotes on p. 697* 
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TABLEJ90.—Statement of assets, liabilities, and capital of corporations and certain other agencies of the United States Government, June SO, Ox 
1946—Continued g 

[In thousands of dohars. Negative figures are shown in italics] 

PART I.—CORPORATIONS—Contmued 
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Account 

CAPITAL—Continued 

Privately owned: 
Capital stock _.. 
Earned surplus (or dfiĵ dO - -

Total privately owned.. 

Total capital 

Total liabhities and capital ._ 

Contingent liabhities: . 
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. 1 
Earned surplus (or deficit)—United States share. . . 

Book value of United States interest, includ
ing interagency items. _ 

Federal Loan 
Agency—Con. 

Reconstruction 
Finance Cor
poration and 
certain affili
ates—Con. 

War Damage 
Corporation 

. 210,373 

230,673 

1,000 

1,000 
209,373 

2ia373 

National Housing Agency 

Federal Home Loan Bank Administra
tion 

Federal 
home loan 

banks 

79,659 
21,954 

101, 614 

225,165 

348,057 

123,661 

123,651 

123,661 

Federal Sav
mgs and 

Loan Insur
ance Cor
poration 

loaooo 
170,729 

100,000 

100,000 

100,000 

Home Own
ers' Loan 

Corporation 

118,314 

883,.608 

200,000 
. 737,000 

937, 000 
81,686 

865, 314 

Federal Public Housing Au
thority and affiliate 

Federal Pub
lic Housing 
Authority's 

171,003 

632,556 

231,496 

192,291 
360,000 

652, 291 
21,289 

631,003 

Defense 
Homes Cor

poration 

12,319 

62,941 

laooo 

10,000 
2,319 

12, 319 

Panama 
Railroad 

Company 

68,178 

67,867 

7,000 

7,000 
61,178 

58,178 

Tennessee 
Valley Asso
ciated Coop
eratives, Inc. 

293 

293 

300 

300 
7 

293 

Tennessee 
Valley Au

thority 

683,496 

76L487 

. 690,356 
66,772 

747,128 
6,860 

740.268 



Interagency items—net, amounts due to (or from): 
Government corporations... ,.., , , . 
Other Government agencies, excluding Treas

ury loans to Government corporations 

Book value of Uhited States interest, after 
exclusion of interagency items 

230,530 

20,157 

606 

(•) 

124,167 

6 

13 

lOa 019 

100,023 

2 

765,288 

• 387 

630,616 

48,689 

60, 909 

427 

57, 751 293 

1,809 

68 

742,134 

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 in some in
stances with those appearing in the statement published in the dahy Treasury statement 
of Sept. 16, 1946. This is because reports from some corporations as of June 30, 1946, 
were not received in time for inclusion in the daily Treasury statement necessitating the 
use of May 31 figures for such corporations. 

*Less than $500. 
1 Includes the assets and liabhities of the Federal Land Banks of Springfield, Mass., 

Baltimore, Md., Colunibia, S. C , Louisvhle, Ky., New Orleans, La., St. Louis, Mo., 
Omaha, Nebr., Wichita, Kans., Houston, Tex., Berkeley, Calif., ahd Spokane, Wash., 
which have rethed the capital stock and paid-in surplus previously held by the Federal 
Governnient. 

^Excludes unexpended balances of appropriated funds. 
•Includes guaranteed loans held by lending agencies. 

4 Includes real estate sa.ies contracts. 
« The entire reserve for losses is included in this classification for report purposes only, 

as distribution cannot be effected to other simhar assets to which it applies. 
8 Represents excess of assets over liabilities transferred to Reconstruction Finance 

Corporation. 
7 Net of reserves for losses as follows: Commodity Credit Corporation, $53,152,071; 

Reconstruction Finance Corporation, $90,421,094; Rubber Development Corporation, 
$683,131; and U. S. Commercial Company, $602,900. 

8 Includes matured interest in the amount of $725,232.36 for which cash has been de
posited with the Treasurer of the United States. 

6 Public Law 519, approved July 24, 1946, authorized the Secretary of the Treasury 
to cancel notes in the amount of $921,459,561 pursuant to act of Mar. 8,1938, as amended. 
Cancellation of this amount was effected on July 26, 1946. 

10 Excludes obligatiors reacquhed and held by the issuing organizations. Includes 
matured obligations in the amount of $9,646,200 for which cash has been deposited with 
the Treasurer of the United States. 
_' 11 Includes $270,842,884.38 guaranteed obligations arising from drafts and invoices 
paid by commercial banks. 

12 Represents advances from Reconstruction Finance Corporation for the payment 
of operating expenses. 

13 Includes deficit resulting from administrative ahd operating expenses in the amount 
of $39,576,848.33. 

14 Includes $25,800 deposits to "Guaranty Fund." 
16 Represents Reconstruction Finance Corporation and Home Owners' Loan Corpo

ration proprietary interest in Government corporations. 
16 Includes Warrior Terminal Company, Inc., a wholly owned subsidiary. 
17 Represents liabhity for excess.funds to be deposited pursuant to Public Law 391, 

approved May 27, 1946. 
18 Excludes $1,000,000 in transit for redemption. 
19 Represents value of capital stock outstanding after return of excess capital funds 

pursuant to Public Law 391, approved May 27, 1946. 
-20 Net of return of excess funds pursuant-to Public Law 301, approved Feb. 18, 1946, 

and Public Law 391, approved May 27, 1946. 
21 Upon liquidation the residue of funds shall be,expended for the welfare of the peoples 

of Vhgin Islands.. 
22 Effective July 1,1945, pursuant to Public Law 109, approved June 30, 1945, Defense 

Plant Corporation, Defense Supplies Corporation, Metals Reserve Company, Rubber 
Reserve Company, and Disaster Loan Corporation are dissolved and merged within 
Reconstruction Finance Corporation. War Assets Corporation, formerly Petroleum 

. Reserves Corporation, was dissolved on June 30, 1946. 
23 Consolidated Statement of Condition of the U. S. Commercial Company and Im-

portadora De Articulos Para La Produccion Nacional. 
24 Includes $7,000,000 participation by other agencies in loans of Export-Import Bank 

of .Washington. 
28 Net of reserves for losses, $108,901,336. 
26 For purposes of this report the earned surplus of this corporation is reported as a 

liabhity reserve to cover possible insurance losses. 
27 Includes surplus of Reconstruction Finance Corporation, $618,607,380.62, and deficit 

of merged war affiliates, $5,390,845,536.62. 
28 Figures represent activities under United States Housing Act, as amended. War 

housing and other operations of the Authority are reflected under "Certain Other Agen-

29 Agamst loan commitments of $337,044,263, advances of $278,161,216.97 have been 
made, leaving commitments to purchase loans of $58,893,046.03. 

30 Pursuant to Public Law 370, approved Apr. 30, 1946, War Damage Corporation was 
prohibited from paying compensation for war damage in the Phhippines except to the 
extent provided in its policies of insurance issued in consideration of premiums paid 
therefor. Net earnings previously reported as deferred credits are now shown as 
earned surplus. .-
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T A B L E 90.—Statement of assets, liabilities, and capital of corporations and certain other agencies of the United States Government, J u n e . 
i 5-^^—Continued 

[In thousands of dollars. Negative figures are shown in italics] 

PART II. CERTAIN OTHER AGENCIES 

Account 

ASSETS 
Cash: 2 

On band aTid in banks 
With U. S. Treasury 

Loans receivable: 
Government corporations and agencies . 
Others, less reserves.. . . . . 

Total loans receivable (net) . 

Accounts and notes receivable: 
Government corporations and agencies. 
Others, less reserves . . . . . . 

Accrued assets: 
Government corporations and agencies . 
Others, less reserves 

Advances to contractors and agents 
Commodities, supplies, and materials 

Investments: 
Public debt obligations of the United 

States 
Securities of Government corporations 

held by Treasury 3 
Other securities, less reserves 

Total investments (net) 

Total 

104, 681 
273, 780 

209 
983, 678 

983, 787 

360,937 
422, 673 

45, 001 
3a 338 
97,189 
6a 713 

103, 060 

11, 672,128 
163,132 

11, 938, 320 

Executive 
Office of the 

President 

Office for 
Emergency 

Management 

War Shippmg 
Adminis

tration 

99,426 
122, 478 

61,025 
228,016 

76, 296 
12,073 

Department of Agriculture 

Farm 
Credit 

Admiius
tration 1 

688 

23,415 

23,416 

1 
427 

Farm 
Security 
Adminis

tration 

4,159 
34.416 

327, 622 

327, 522 

6,466 
831 

26 
32,130 

32 

Rural 
Electrifi

cation 
Adminis

tration 

4,999 

209 
' 452,706 

452,915 

2 

-20 
4, 697 

Department of the Interior 

Indian 
Loans 

4, 666 

4,566 

- 2 

Puerto 
Rican 

Hurricane 
Relief 
Loan 

Section 

410 

410 

92 

Puerto Rico 
Reconstruc

tion Ad
ministration 

76 
18 

6,427 

5,427 

1 
84 

167 

2 

2 

Navy Department 

Guaranteed 
loans 

(World 
War II) 

7,671 

2,403 

2,403 

Sale of sur
plus supplies 

(World 
War I) 

1,816 

6 

O l 
CO 
(X) 
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L a n d , s t ruc tures , a n d e q u i p m e n t , less re

serves for depreciat ion 
Acqui red securi ty or collateral, less reserves . 
Deferred charges . . - . -
Und i s t r i bu t ed charges 
In te ragency propr ie ta ry in te res t s . 
Other assets^. 

T o t a l a s s e t s 

LLA.BILITIES 

Accounts payab le : 
G o v e r n m e n t corporat ions and agencies . . 

Accrued liabilities: 
Go v e r n m e n t corporat ions a n d agencies . . 
Others ^ 

T r u s t a n d deposi t l iabilit ies: 
G o v e m m e n t corporat ions and agencies . . 

. O t h e r s . 

Bonds , deben tu res a n d no tes payab le : 
G o v e r n m e n t corporat ions a n d agenc ies . . 
O t h e r s . . . 

T o t a l bonds , debentures , a n d no tes 
payab le . . . - " 

Deferred cred its . 
U n d i s t r i b u t e d credits . 
Other liabilities ( including liabihty reserves) . 

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

P R O P R I E T A R Y I N T E R E S T 

E x p e n d e d appropr ia t ions 
Excessof income {or expense), cumula t ive ».. 

' T o t a l p ropr ie ta ry interest 

T o t a l l iabhit ies a n d propr ie ta ry in
t e r e s t . . . . . . _ . 

C o n t m g e n t l iabiht ies : 

Other - -'."IIIIII^:."!] 

11,503,369 
19,479 

328,501 
n a 138 
178, 500 
127,435 

2 a 598,842 

21,012 
283,400 

678 
4.164 

111, 494 
14,363 

404,549 
33,943 

438,492 

154,264 
107,918 
411,441 

1, 547, 225 

35,857,484 
10,805,867 

25,051,617 

26, 598,842 

.48, 209 
4,167 

7, 755,374 

133,026 
86 509 

"" Msi" 
8, 581,104 

16, 729 
269,076 

37,351 

153,211 
64, 201 

294,845 

825,413 

415, lOa 372 
7,350, 681 

7, 756,691 

8, 581,104 

1,298 

178, 500 

204,328 

4 

685 

689 

699,710 
496,071 

203, 639 

204,328 

• 19,652 
2,330 

5 3 6 9 ' 

ia'sio' 
447,343 

(*) 
606 

693 
3, 705 

8 a 399 

89, 399 

33 

94, 337 

892,127 
539,120 

353, 007 

447,343 

231 

462, 765 

6 
25 

119 
19 

306, 668 

306, 668 

306, 738 

164, 254 
. 8,226 

156, 027 

462, 765 

, 4,668 

- a 993 
2,426 

4,568 

4, 568 

502 

9,052 
8, 550 

502 

602 

13,121 

18.886 

116 

73 
2 

191 

65, 423 
46,730 

18,693 

18,885 

a 974 

------
7,671 

2,403 

2,403 

a 974 

24,901 

1,822 

6 

6 

1,816 

1,816 

1,822 

Footnotes on p. 603.' 
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- T A B L E 90.—Statement of assets, liabilities, and capital of corporations and certain other agencies of the United States Government, June SO, ^ 

1946—Continued O 

[In thousands of dollars. Negative figures are shown in italics] 

PART IL—CERTAIN OTHER AGENCIEWS—Continued 

Account 

A N A L Y S I S O F I N V E S T M E N T , O F U N I T E D 
S T A T E S 

Paid- in capi ta l—Uni ted States owned . 
T rea su ry loans to G o v e r n m e n t corporations 

(deduct)^ 

N e t i nves tmen t of U n i t e d States 
Excess of iricome (or expense)^ 

Book value of U n i t e d States interest , 
including interagency i tems 

In te ragency i t ems- -ne t , a m o u n t s due to (or 
f rom): 

Agencies report ing, excluding Treasu ry 
loans to G o v e r n m e n t corporations 

Other Gove rnmen t agencies a n d corpo
ra t ions - . 

^ Book va lue of U n i t e d States interest , 
after exclusion of in teragency i t e m s . 

To ta l 

35,867,484 

11, 672,128 

24,185,356 
10, 805,867 

13, 379,489 

36,915 

13, 342, 574 

Execut ive 
Office of the 

Pres iden t 

Office for 
Emergency 

M a n a g e m e n t 

War Shipping 
Adminis 
t r a t i on 

16,10a372 

16,10a372 
7,350, 681 

7, 755, 691 

2, 512 

9,457 

7, 748,746 

D e p a r t m e n t of Agricul ture 

F a r m , 
Credi t 

Adminis 
t r a t i on 1 

69a 710 

69a 710 
496,071 

203, 639 

178, 501 

25,139 

F a r m 
Securi ty 

Admin i s 
t r a t ion 

892,127 

892,127 
539,120 

353, 007 

85,105 

438,112 

R u r a l 
Electrifi

cation 
Admi ius 

t r a t ion 

164, 254 

164, 254 
8,226 

16a 027 

30a 462 

462, 489 

D e p a r t m e n t of t h e In ter ior 

I n d i a n 
Loans 

a 993 

a 993 
2,4^6 

4,568 

4, 568 

P u e r t o 
R ican 

Hur r i cane 
Relief 
Loan 

Section 

a 052 

9, 052 
8,550 

602 

602 

P u e r t o Rico 
Recons t ruc

t ion Ad
mi ius t ra t ion 

65,423 

65, 423 
46,730 

18, 693 

- 72 

18, 766 

N a v y D e p a r t m e n t 

Guaran teed 
loans 

(World 
W a r I I ) 

2, 403 

2,403 

2,403 

. 2,403 

Sale of sur
plus supplies 

(World 
W a r I) 

1,816 

1,816 

1,816 

6 

1,822 
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Account 

ASSETS 
Cash: 2 

On hand and in banks 
With U. S. Treasury. - ' 

Loans receivable: 
Government corporations and agenices 
Others, less reserves 

Total loans receivable (net) 

Accounts and notes receivable: 
Government corporations and agen

cies. 
Others, less reserves i 

Accrued assets: 
Government corporations and agen

cies... . . . 
Others, less reserves 

Advances to contractors and agents 
Commodities, supplies, and materials:..-. 

Investments: 
Public debt obhgations of the United 

States --.- . - . 
Securities of Government corpora

tions held by Treasury 3 
Other securities, less reserves 

Total investments (net) ^ 

Land, structures, and equipment, less 
reserves for depreciation 

Acquired security or collateral, less 
reserves .- . . . 

Deferred charges 
Uijdistributed charges. 
Interagency proprietary interests 
Otherassets . _ 

•Total assets. _ 

Treasury 
Department 

Miscella
neous loans 
and certain 
other assets 

46,618 

46,618 

6 

44,964 

11,672,128 
16a 436 

11,832,664 

398 

11,923, 439 

War 
Department 

Guaranteed 
loans (World 

War II) 

a 177 

a 177 

260 

140 

9, 567 

Federal 
Security 
Agency, 
Office of 

Education 

Loans to 
students 

2,509 

2,609 

8 

209 

0 

2,726 

Federal 
Works 

Agency" 

' • 

1,644 

80, 478 

80, 478 

137 
L929 

96 

146, 221 

17 

45, 252 

274,674 

National Housing Agency 

Federal 
Housing 
Adminis

tration 

38.082 

22,900 

22,900 

104 
6 

629 

97 

. 103,060 

29 

103,089 

662 

16,313 
36 

18a 818 

Federal Public Housing Authority 

Farm 
Secmity 
Adminis

tration 
Program 

28 
1,649 

3,618 

- 3.618 

(*) 
. 108 

406 

133 

48,918 

64 
2,212 

67,136 

Homes 
Conver

sion 
Program 

444 
404 

r, 290 

66,860 

34 
(*) 

68, 032 

Pubhc 
War 

Housing 
Program 

550 
2,912 

45 

46 

420 
l a 317 

1 
3,505 

616 

1,564,818 

3,484 
1,573 

1, 678, 240 

Veterans' 
Housing 
Program 

194 

17,138 

11,126 

28,457 

United 
States 

Maritime 
Commission 

6a 019 

2,883 

2,883 

283, 780 
177,642 

1,116 

63,762 

2,666 

2,666 

1,898,486 

191,857 
23,458 

69, 792 

2, 764,462 
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TABLE 90.- -Statement of assets, liabilities, and capital of corporations and certain other-agencies of the United States Government, June SO, Oi 
1946—Continued g 

I In thousands of dollars. Negative figmes are shown in itahcs] 

PART II.—CERTAIN OTHER AGENCIES-Continued 
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Account 

LLA-BILITIES 

Accounts payab le : 
G o v e r n m e n t c o r p o r a t i o n s a n d 

agencies . 
Others 

Accrued l iabhi t ies: 
G o v e r n m e n t c o r p o r a t i o n s a n d 

agencies • . . 
Others 

T r u s t a n d deposi t l iabhi t ies: 
G o v e r n m e n t c o r p o r a t i o n s a n d 

agencies ..: . 
Others 

Bonds , deben tures a n d notes payab le : 
G o v e r n m e n t c o r p o r a t i o n s a n d 

agencies 
Others 

T o t a l bonds , deben tu res , and 
notes p a y a b l e . -

Deferred credits - - . 
U n d i s t r i b u t e d c red i t s . 
O the r l i abhh ies ( includhig l i abh i ty re

serves) 

' To ta l l iabhit ies 

T reasu ry 
D e p a r t m e n t 

Misceha
neous loans 
and certain 
other assets 

. 44,954 

44,964 

W a r 
D e p a r t m e n t 

Guaran teed 
loans (World 

W a r I I ) 

22, 696 

22, 596 

Federal 
Securi ty 
Agency, 
Office of 

. Educa t ion 

Loans t o . 
s t uden t s 

209 

209 

Federa l 
Works 

Agency» 

18 

1,616 
9 

" . 

1,643 

Na t iona l Hous ing Agency 

Federal . 
Housing 
Adminis 

t rat ion 

61 
- 6,425 

72 
1,244 

441 
. 1,017 

8,582 
33, 943 

42, 525 

5a 785 

Federa l P u b h c Hous ing A u t h o r i t y 

F a r m 
Securi ty 

Adminis 
t ra t ion 

P r o g r a m . 

361 

5 

1,670 

6 
.535 

2,577 

Homes 
Conver

sion 
P rog ram 

192 

330 

24 
6 

661 

Pub l i c 
W a r 

Hous ing 
P rogram 

3 
15, 598 

2,032 

309 
4,168 

22, no 

. Veterans ' 
Housing 
P rogram 

, 

883 

883 

U n i t e d 
States 

M a r i t i m e 
Comniission 

4,195 
2, 606 

2a 132 
7, 607 

714 
38,291 

86,429 

165,974 



' P R O P R I E T A R Y I N T E R E S T 

Expended appropr ia t ions 
Excess of income (or expense),^ c umu

la t ive * 

To ta l p ropr ie ta ry interest 

T o t a l l iabhi t ies and propr ie ta ry 
interest 

Con t ingen t l iabhi t ies : 
Guaran teed loans 
O t h e r . - . 

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 

Paid- in capi ta l—Uni ted Sta tes owned 
Treasury loans to G o v e r n m e n t corpora

t ions (rfcrfwcO 3 

N e t i n v e s t m e n t of Un i t ed S t a t e s . _. 
Excess of income {or expense) * . . . . 

Book va lue of U n i t e d Sta tes inter
est, inc luding interagency i t e m s . . 

In te ragency i tems—net a m o u n t s due to 
ioi f rom) : 

Agencies report ing, excluding Treas -
. u r y loans to G o v e r n m e n t corpora

t ions - • _ - " . ' . 
Other G o v e m m e n t agencies a n d cor

pora t ions - -

Book va lue of Un i t ed States interest , 
after exclusion of in teragency 
i tems . . . . . . 

11,878,485 

11,878,485 

11, 923, 439 

11,878, 485 

•11,672,128 

• 20a 357 

20a 357 

20a 357 

713, 029 

IS, 029 

a 567 

23, 272 

13, 029 

13,029 

,13,029 

13,029 

2,720 

203. 

2,617 

2, 726 

2, 720 

2,720 
203 

2,517 

209 

2,726 

2,15a 574 

1,877, 542 

273, 032 

274, 674 

2,150, 674 

2,15a 574' 
1,877,542 

273, 032 

1,496 

274, 528 

81, 640 

8 48,393 

13a 033 

18a 818 

81, 640 

81,640 
48,393 

130,033 

a 052 

139,085 

59, 442 

4,882 

54, 560 

57,136 

59, 442 

69,442 
4,882 

64, 660 

(*) . 

54,559 

79, 740 

22,259 

57, 481 

58, 032 

79, 740 

79, 740 
22,259 

57,481 

67,481 

1, 457, 852 

98, 278 

1, 55a 130 

1, 578, 240 

1, 457,852 

1, 457,852 
98,278 

1, 55a 130 

415 

1, 656, 712 

31,176 

3,602 

27, 574 

28, 457 

31,176 

31,176 
3,602 

27, 574 

,27, 574 

8 3,180, 731 

592,244 

2, 588, 488 

2, 754, 462 

37 
4,167 

3,18a 731 

3,180, 731 
692, 244 

2, 588, 488 

2,610 

250,943 

2,335,034 

•Less than $600. 
1 Includes Agricultural Marketing Act revolving fund and emergency crop and feed 

loans. 
2 Excludes unexpended balances of appropriated funds. 
3 Represents obligations of Government corporations as follows: Commodity Credit 

Corporation, $1,301,000,000; Federal Farm Mortgage Corporation, $12,000,000; Federal 
Public Housing Authority, $360,000,000; Home Owners' Loan Corporation, $737,000,000; 
Reconstruction Finance Corporation, $9,205,356,426.79; and Tennessee Valley Authority, 
$6a 772,500. 

* Includes the value of vessels and other expenses transferred from the U. S.- Maritime 
Commission. 

* Represents excess of expenditures incurred pursuant to legislation for such activities 

as: Construction and operation of merchant marine fieet in interest of the war effort; 
relief to farmers, loans and grants for rural rehabhitation and subsistence homesteads; 
relief and rehabilitation in Puerto Rico; loans, grants, and relief in construction of hous
ing, public works, and community facilities; and others. , 

6 Includes Bureau of Community Fachities and Public Works Administration. 
• 7 Net of special fund receipts deposited. 

8 Excludes the 'Valtfe 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 Shipping Administrator's Order No. 7, 
dated Apr. 21, 1942. 

9 Includes $77,400,317, representing equity of mortgagors in earnings of group accounts 
of the mutual mortgage insurance fund. 
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T A B L E 90.—Statement of assets, liabilities, and capital of corporations and certain other agencies of the United States Government, June SO, 

1946—Continued 

[ I n thousands of dollars. Negat ive figures are shown in italics] 

P A R T I I I . S U M M A R Y O F A S S E T S , L I A B I L I T I E S , A N D C A P I T A L O F C O R P O R A T I D N S A N D C E R T A I N O T H E R A G E N C I E S 

1. B A L A N C E S H E E T 2. 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 
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A S S E T S 
Cash — 
Depos i t s w i t h other G o v e r n m e n t corporations and 

agencies 
Loans receivable: 

In te ragency ---
Other—Less reserve - - -

Accounts a n d other receivables: 
In te ragency - - - - . . 
Other—Less reserve . 

Commodi t ies , supplies and mater ials 
I n v e s t m e n t s : 

I n t e r agency . . 
Other—Less reserve . 

L a n d , s t ruc tu res a n d equ ipment -^Less reserve^. . . 
Acqui red secur i ty or cohateral—Less reserve 
In te ragency propr ie ta ry interests 
All other assets . . . . . 

To ta l assets 

LLA-BILITIES 

Accounts and other payables : 
In te ragency 
O t h e r . . . . -

T r u s t and deposit liabilities: 
In te ragency 
Othe r . 

Bonds , debentures , and notes payable : 
In te ragency 
O t h e r . . . . — 

All other liabilities '..• 

T o t a l liabilities 

T o t a l 

1,351, 216 

238,268 

73a 722 
5,424,779 

1,68a 201 
-937,116 

1,45a 311 

11,68a 710 
2,168, 464 

16, 657, 797 
4 a 625 

444,151 
632,374 

42,345, 726 

567, 704 
1, 272, 217 

1,23a 957 
442,813 

12,411,432 
1, 65a 217 
2,477,787 

l a 968,128 

Corpora
t ions 

972,756 

238, 268 

730, 613 
4,441,201 

1,284,264 
377,916 

1,392, 698 

8, 682 
1,902, 262 
4,054, 428 

21,146 
265, 661 

67,299 

15, 74a 884 

64a 014 
984,653 

1,125,464 
428,460 

12, ooa 883 
1, 525, 274 
1,804,164 

18,420,903 

Agencies 

378,461 

209 
983,578 

395,937 
65a 200 
6 a 713 

11,672,128 
266,192 

11, 603,369 
19, 479 

178,600 
676,074 

2a 698,842 

21,689 
287,564 

111, 494 
14,363 

404, 549 
33.943 

673,623 

1, 547, 226 

Paid- in capital and expended a p p r o p r i a t i o n s . . . . . . 
T reasury loans to Gove rnmen t corporat ions 

To ta l i nves tmen t of Un i t ed States 
E a r n e d surplus {or deficit) Un i t ed States s h a r e ) . . . 

Book va lue of Un i t ed States interest , iricluding 
interagency i tems 

Interagency i tems: 
A m o u n t s due to : 

Gove rnmen t corporations 
Gove rnmen t agencies report ing 
Gove rnmen t agencies no t r epo r t i ng . 

To ta l interagency liabilities 

A m o u n t s d u e / r o w ; 
In teragency propr ie tary interests 
Gove rnmen t corporations 
Gove rnmen t agencies r e p o r t i n g . . . - . 
Gove rnmen t agencies no t r epo r t i ng . 

To ta l interagency assets 

Book va lue of Un i t ed States interest , after ex
clusion of interagency i tems 

Tota l 

39,785,131 

3 a 786,131 
17,889,590 

21,895,542 

1,637,104 
59,402 

847, 469 

2, 643, 965 

444,151 
1,284,054 

412,452 
961,267 

3,101,925 

21,337, 682 

Corpora
tions 

3,927, 648 
11, 672,128 

16, 599, 776 
7,083,723 

8, 616,063 

1, 23a 262 
53,793 

722,179 

2,006, 233 

265,651 
1,230,262 

406,842 
624,523 

2,527,278 

7,995,008 

Agencies 

35,857,484 
11,672,128 

24,185,356 
10,805, 867 

13,379,489 

40a 842 
6,609 

125, 280 

. 178,500 
63, 793 

6,609 
336, 744 

574,647 

13,342, 574 



CAPITAL 

United States interest: 
Interagency 
Other . . . . . 

Total United States interest 
Private interests._ 

• Total capital 

Total liabihties and capital. 

444,151 
21,451,391 

21,896, 542 
482,056 

22,377,598 

42,345,726 

265, 651 
3,421,726 

S, 156,075 
482,056 

2,674,019 

15,74a 884 

178, 600 
24,873,117 

25,061, 617 

26,061, 617 

2a 698,842 
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T A B L E 91.—Assets, liabilities, and capital of corporations and certain other agencies of the United States Government, as of June SO, 1939 
through 1946 

[In thousands of dohars . Nega t ive figures are shown in italics. Classifications for 1944 and prior years have been reconstructed to conform to classifications prescribed in Budge t -
Treasu ry Regula t ion 3] 
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1939 1940 • 1942 1944 1945 1946^ 

A S S E T S 
Cash 
Deposi ts w i t h G o v e r n m e n t corporations and agencies 
Loans receivable: 

In te ragency 
Others , less reserves 

Accounts a n d other receivables: 
In te ragency 
Others , less reserves 

Commodi t ies , supplies , a n d mater ia ls 
I n v es tmen t s : 

Pub l i c deb t securities .• 
He ld b y Secretary of t h e T rea su ry 
Other interagency 
Others , less rese rves . . . 

L a n d , s t ruc tures , a n d e q u i p m e n t , less reserves . 
Acqui red secur i ty or cohateral , less reserves • . . . . 
Cap i ta l stock a n d paid-in surp lus of Gove rnmen t corporations 
All o ther asse ts . 
C o n t r a in teragency asse t s . . . 

To ta l assets . 

L I A B I L I T I E S 

Accounts and o ther payables : 
In teragency 
Others . 

T m s t and deposit liabilities: 
In teragency . 
O the r s - . 

Bonds , debentures , and notes payable : 
T o Secretary o f t h e T rea su ry 
In te ragency 
Others -. 

All other l iabhit ies - . 
C o n t r a interagency l iabhit ies '. 

To ta l l iabhi t ies . 

685,382 
112,891 

214,911 
7, 627,134 

31, 777 
353, 866 
{ ' ) • 

713,040 
273, 320 
948, 229 
868, 548 

1, 344, 937 
(2) 

3 33a 000 
4,600 

< 21, 745 

13, 43a 382 

20, 892 
« 53, 266 

113, 291 
{') 

273, 320 
1,163,141 
a 662,762 

708,039 
. < 12, 231 

411,808 
65,598 

248,728 
7,714, 381 

19,204 
385,071 
{') 

747,752 
104,272 
939, 640 
786, 550 

1, 73a 465 
(2) 

3 359,000 
45, 701 

4 740 

37a 399 
212,403 

729, 631 
8,105, 780 

37,034 
480, 568 
(2) 

802, 293 
301, 689 
901, 396 
701, 886 

2, 431, 854 
(2) 

3 64a 741 
74, 477 
< L 324 

402, 508 
23a 258 

2,434,197 
8, 378, 680 

68,044 
643,162 
(2) 

940, 320 
4,078, 691 

945, 610 
66a 227 

' a 431, 837 
(2) 

3 603, 741 
12a 064 
4 9, 072 

1 1, 763, 264 
64a 315 

6, 233, 874 
7, 685, 707 

150, 343 
1, 32a 784 
• 0 ) 

1, 345, 394 
7, 519,1-46 

745, 228 
• 608,739 

12, 646, 612 
{') 
632, 741 
561, 387 

4 115, 478 

618, 304 
. 62a028 

7, 912, 330 
7,186, 607 

573,028 
1, 535, 677 

{') 

1, 525,100 
10, 7 i a 260 

355,895 
455, 579 

18, 612, 235 
(') 
637, 741 

1,105, 241 
* 1, 437,180 

. 70a775 
35a 716 

8, 525,429 
5, 544,241 

1, 67a 161 
914,485 

2, 506, 305 

1,679, 497 
12,168,702 
- 1L335 

374, 581 
2a 163,729 

75, 382 
639, 010 

1, 593, 252 

13, 564,910 16, 697,474 25,94a 310 4a 966,009 63, 200,203 6a 817, .600 

7,271 
6 62, 663 

65,998 
(^) 
104,272 

1,188, 368 
a 693, 681 

• 1, ooa 493 
412, 272 

14, 373 
8 54,059 

212, 763 
(0 

301, 689 
1, 616,027 
7, 672,760 
1, 38a 774 

4 38, 636 

28,753 
6 39, 566 

23a 433 
{') 

4,078, 691 
3, 379, 807 
5,79a 744 
3, 053, 389 

4 48,188 

132,773 
6 36,458 

736,924-
(0 

7, 619,145 
5,97a 663 

•6,19L586 
5, 45a 453 

4 51, 876 

484,188 
6 20,954 

1, 881,021 
{n 

10, 7 i a 260 
8, 268, 225 
2, 994,836 
5, 62a 016 
4 274,027 

732,046 
1,099, 520 

2,74a 847 
258, 693 

12,168,702 
8,600,764 
1, 664, 831 
2,803, 949 

1, 351, 216 
238, 268 

730, 722 
5,424, 779 

1, 680, 201 
937,116 

1,45a 311 

1, 767,187 
11,672,128 

8,582 
401, 267 

15,557, 797 
40,625 

444,151 
632, 374 

6 42, 345,726 

667, 704 
1, 272, 217 

1, 23a 957 
442,813 

11, 672,128 
739, 304 

1, 65a 217 
2, 477, 787 

8, 99a 942 9,134,018 11, 297, 070 16, 655, 570 25, 087, 878 30, 259, 526 29,978, 352 8 19, 968,128 



C A P I T A L 
Uni ted States interest : 

In te ragency 
Othe r . 

To ta l Uni ted States interest . . _ . . 
P r i v a t e interest - - - -

To ta l capital 

To ta l l iabihties and capital 

. 3 330,000 
3 ,7 i a 000 

4,046, doo 
387, 439 

4,433, 440. 

13,430,382 

3 359, 000 
' 3,66a 978 

4,025,978 
404,913 

4,430,892 

13, 564,910 

3 64a 741 
3, 435, 684 

3,97a 425 
423,980 

4,400,404 

15, 697,474 

3 603,741 
8, 249, 474 

8,853, 215 
437,525 

9, 290,740 

25,94a 310 

632,741 
14,804, 281 

15, 437,022 
440,109 

15,877,131 

4a 965,009 

637,741 
21,859, 790 

22,497, 531 
443,146 

22,940, 676 

63,20a 203 

. 639,010 
25, 741, 337 

2a 380, 347 
458,901 

2a 839, 248 

5a 817, 600 

444,151 
21, 451, 391 

21,895, 542 
482,056 

22, 377, 598 

42, 345, 726 

NOTE.—Prior to fiscal year 1946, valuation reserves were reported as "other liabhities" 
rather than suspended credits to the respective asset accounts. 

1 Includes $1,250,000,000 temporary borrowings by Commodity Credit Corporation 
from Secretary of the Treasury. 

2 Included in "land, structures, and equipment" classification. 
3 Revised to include stock of banks for cooperatives owned by Farm Credit Adminis

tration. 

. 4 Contra interagency assets and liabhities included for those agencies not reporting in 
the statement prior to fiscal year 1946. 
. 8 Decrease from fiscal year 1945 caused in part by elimination of interagency assets and 
liabilities of merged R. F. C. affiliates effective July 1,1945, and establishment of valua
tion and depreciation reserves. 

«Represents only accrued interest; other accrued liabhities included in "other 
liabhities." ^ 

7 Included in "other liabhities." 
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T A B L E 92.—Sources and application of funds of corporations and certain other agencies of the United States Government, fiscal year 1946 

[In thousands of dollars. On basis of reports received from the corporations and agencies. Negative figures are shown in italics] 

PART L CORPORATIONS 

SOURCES OF FUNDS 
Borrowings: 

From U. S. Treasury ---
From Government corporations and agencies 
From public 

Total borrowings -- ---- _.. 

.Capital and surplus subscriptions: 
By U. S. Treasury -
By Government corporations and agencies . . 
By public : 

Total capital and surplus subscriptions. 

Appropriations (net expenditures) . . . . . . 

Sale or collection of investments: 
Pubhc debt obligations of United States 
Securities of Government corporations and agencies 
Other securities.. 

Total sale or collection of investments 

Repayments on loans — 
Sale of acquired security or collateral - _ 
Decrease in working capital and deferred items -

Total 

3 3, 5ia 300 
867,883 

1,814,949 

6, 202,132 

630, 550 
4.099 

32,036 

566,685 

38,868 

5ia 009 
3.304 

74,107 

687,419 

4, n a 845 
36,463 

961,013 

Executive 
Office of the 

President 

Office for Emer
gency Manage

ment 

Smaller War 
Plants Cor
poration 1 

42,366 

Department of Agriculture 

Commodity 
Credit 

Corporation 

3 2,6ia 000 

382,389 

2,898,389 

446, 624 

- 708,480 

Farm Credit Administration 

Banks for 
cooperatives 

39, 277 
8,450 

47, 727 

7,433 

7,433 

11,154 

11,154 

370,461 
11 

16, 629 

Federal in
termediate 

credit 
banks 

465,166 

465,166 

17,860 

17,860 

877,273 

Federal 
land banks 2 

172,300 
791,135 

963,435 

"^---13, 039 

13,039 

66, 507 
1,000 

67, 607 

263, 650 
4,452 

Production 
credit cor
porations 

96,261 

8,117 

103,368 

Regional Ag
ricultural 

Credit Cor
poration of 

Washington, 
D . C . 

650 

550 

326 

326 

10, 622 
66 

Federal 
Crop 

Insurance 
Corporation 

30,000 

30,000 

6 441 
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Funds provided by profit on operations -

Other somces . . -

Total funds provided. 

APPLICATION OF FUNDS 

Repayment of borrowings: 
T o U . S. Treasury . ._ . . . 
To Government corporations and agencies 
To public .---

Total repayment of borrowings. 

Repayment of paid-in capital: . 
T o U . S. Treasury 
To Government corporations and agencies 
To pubhc 

Total repayment of paid-in Capital 

Purchase of investments: 
Pubhc debt obhgations of United States ; 
Securities of Government corporations and agencies 
Other securities . . . 

Total purchaise of investments 

Loans made 
Acquisition and improvement of acquired security or 

collateral.. . . . . . , 
Acquisition and improvement of land, structures, and 

equipment.. 
Increase in working capital and deferred i tems.-
Funds applied to loss on operations - -
Other applications 

Total funds applied - . . - -

ADJUSTMENTS OF N E T INCOME OR LOSS 

Net income or loss -
Depreciation and obsolescence 
Assets charged off.. -- --
Capital f/ains and losses 
Adjustments of valuation reserves. ..— 
Other adjustments ^ - .- - . 

Funds provided by profit on operations 
Funds applied toloss on operations 

Footnotes on p. 617. 

223,663 
1,184,641 

13,919, 629 

3 8 4,015,874 
1,066, 751 
2,174,133 

7, 246,758 

. 181,596 
. 869 
25, 733 

208,188 

684,035 
2,651 
337 

586,923 

3, 68a 272 

7,024 

263,103 
122,622 

1,821,368 
78,371 

13,9ia 629 

1,977,166 
23,670 
a 044 
76,844 
253,480 
19,322 

223,663 
1,821,368 

41,370 

83, 726^ 

31,063 

543 
37, 260 
14,870 

83, 726 

8,976 
863 
296 
166 
74 

12,283 

14,870 

561,486 

4, 613,978 

• 

3 2,806,000 

793,840 

3, 599,840 

179, 653 

834, 685 

4, 613,978 

827,685 

341 

7,342 

8S4,586-

3,088 
4 2 

456,406 

43,962 
8,460 

52,412 

a 470 

a 470 

21,970 

21,970 

375, 644 

9 

466,405 

3,422 

1 
250 
86 

3,088 

1,025 
4 48 

1,361,362 

1,000 
426, 235 

427, 235 

24,064 

24,064 

90a 299 

(*) 

476 

288 

1,361,362 

1,467 

4S6 
6 

1,025 

17, 469 
4 312 

1,32a 854 

172,300 
780,836 

953,136 

na 768 

18, 277 

12a 036 

4a 821 

4a 821 

188,903 

1,047 

a 627 

4 7,385 

1,329,854 

19, 625 
22 
29 

2,429 
212 

17,469 

41 

103,368 

7,050 

7,050 

96,494 

337 

95,832 

3 
484 

(*) 
103,368 

2,842 

3,348 
23 

484 

4 27 

11, 591 

360 

350 

a 018 

128 

6,055 
^ 40 

11, 591 

S4 

1,129 
1 

1,183 

40 

3a 441 

16 
la 773 
19,650 

2 

3a 441 

19, 668 
14 

1 

19,650 
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TABLE 92.—Sources and application of funds of corporations and certain other agencies ofthe United States Government, fiscal year 1946— 
Continued 

[In thousands of dohars. Negativefigures are shown in italics] 

P A R T L CORPORATIONS-Continued 

SOURCES OF FUNDS 
Borrowings: 

From U. S. Treasury . . . 
From Govemment corporations and agen

cies . . . - - . . . . 
From public 

Total borrowings 

Capital and surplus subscriptions: 
By U. S. Treasury 
By Government corporations and agencies.. 
By public 

Total capital and surplus subscriptions 

Appropriations (net expenditures) 

Sale or cohection of investments: 
Public debt obligations of United States 
Securities of Government corporations and 

agencies . 
Other securities i 

Total sale or collection of investments . 

Repayments on loans . '. . 
Sale of acquired security or collateral 
Decrease in working capital and deferred items.. 

Department of Agriculture-
Continued 

Federal 
Farm 

Mortgage 
Corpora

tion 

222,300 

222, 300 

15a 564 
2,786 

627 

Federal 
Surplus 

Commodi
ties Cor
poration 
(in liqui
dation) 

Department of 
Commerce 

Inland 
Water

ways Cor
poration 8 

a 272 

a 272 

34 

Department of 
the Interior 

The Virgin 
Islands 

Company 

-

320 

320 

8 

8 

Department 
of Justice 

Federal 
Prison 

Industries, 
Inc. 

3,638 

Department of State 

Institute 
of Inter-

American 
Affahs. 

3,789 
103 

3,892 

4,451 

Institute 
of Inter-

American • 
' -Transpor

tation 
(in liqui- • 
dation) 

923 

Inter-
American 

Educational 
Foundation, 

Inc^ 

301 
120 

421 

908 

Inter-
American 

Navigation 
Corporation 

(in liqui
dation) 

178 
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F u n d s prov ided by profit on operat ions . —. . 
Other 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 G o v e r n m e n t corporations a n d agencies 
T o pub l 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 tal : 
T o U . S. T rea su ry 
T o G o v e r n m e n t corporations a n d agencies 
T o p u b l i c . 

T o t a l r e p a y m e n t of paid-in capital 

Pu rchase of i nves tmen t s : 
P u b l i c d e b t obligations of U n i t e d States 
Securit ies of G o v e r n m e n t corporations a n d 

agencies. . - . ' 
Other securities - . 

To ta l purchase of inves 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 secu

r i t y or collateral _. 
Acquis i t ion a n d i m p r o v e m e n t of land , s t ructures , 

a n d e q u i p m e n t . 
Increase in working capi ta l a n d deferred i tems . 
F u n d s appl ied to loss on opera t ions . 
O the r appl icat ions -

T o t a 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 LOSS 

N e t income or loss 
Deprecia t ion a n d obsolescence . - - -
Assets charged off - - . 
Cap i ta l j^ains a n d losses . .'. 
A d j u s t m e n t s of va lua t ion reserves 
Other ad jus tments ._ 

F u n d s p rov ided b y profit on operat ions 
F u n d s appl ied to los s on operat ions . 

6,896 

389,172 

318,300 

4,115 

322,415 

60,000 

60,000 

16,519 

1,236 

4 2 

38a 172 

44,644 

84 
87 

87,921 

a 896 

" " " '30" 

30 

. 30 
(*) 

30 

(*) 

(*) 

. . . . . . . . . . . . . . 

a 317 

3,650 

3,650 

704 
166 

1,797 

a 317 

2,896 
700 

104 

2 

1,797 

328 

-

64 
209 

66 
- 8 

328 

79 
31 

9 

66 

• - 1,567 
98 

5, 303 

290 

5,013 

6,303 

1, 297 
265 

6 

1,567 

•" ios" 

8,452 

8,452 

8,452 

8,452 

8,452 

923 

7 316 

316 

(*) 
436 

8 172 

923 

436 

436 

1,329 

-

34 

1,296 

1,329 

1,296 

1,296 

178 

3 
8 176 

178 

68 

66 

3 
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TABLE 92.—Sources and application of funds of corporations and certain other agencies of the United States Government, fiscal year 1946— 
Continued 

[In thousands of doUars. Negative figures are shown in italics] 

PART L-CORPORATIONS—Conthiued 

SOURCES OF FUNDS 

Borrowings: 
From U. S. Treasury 
From Government corporations and agen

cies . 
From public . . . . 

Total borrowings . . . . 

Capital and surplus subscriptions: 
By U. S. Treasury 
By Government corporations and agencies 
By public 

Total capital and surplus subscriptions 

Appropriations (net expenditures) 

Sale or collection of mvestments: 
Public debt obligations of United States .. 
Securities of Government corporations and 

agencies 
Other securities . 

Total sale or collection of investments 

Repayments on loans -
Sale of acquired security or collateral 
Decrease in working capital and deferred items . 
Ftmds provided by profit on operations 

Department 
of S t a t e -
Continued 

Prencin radio. 
Incorporated 
(in liquida-
• tion) 

49 

991 

War De
partment 

United 
States 
Spruce 

Production 
Corpo
ration 

(in liqui
dation) 

. .. 

• 

11 

Export-
Import 
Bank of 

Washington 

60a000 

600,000 

10 28,465 

l a 183 

Federal 
Deposit 

Insurance 
Corpora

tion ^ 

32,320 

32,320 

8,489 
• l a 152 

4,684 
119, 740 

Federal Loan Agency 

Reconstruction Finance Corporation and certain affiliates 

Recon
struction 

Finance 
Corpo
ration 9 

781,000 

781,000 

27,097 

2, 300 
57, 740 

87,137 

1,381.084 
12,055 
26,020 

Federal 
National 
Mortgage 

Association 

4 

4 

3,689 
^ 11 

70 

The RFC 
Mortgage 
Company 

1,397 

1,397 

42,407 
2,653 

16 
1,473 

Rubber 
Develop

ment 
Corporation 

126, 600 

125, 600 

1 

1 

29, 857 

U. S. Com
mercial 

Company 

629,059 

62a 069 

124,347 
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Other sources 

Totalfunds provided.- -

APPLICATION OF FUNDS 

Repayment of borrowings: 
To U. S. Treasury -
To Goveo-nment corporations and agencies.. 
To public . . . . - . 

Total repayment of borrowings 

Repayment of paid-in capital: 
To U. S. Treasury . . . 
To Government corporations and agencies... 
To public 

Total repayment of paid-in capital. 

Purchase of investments: 
Public debt obligations of United States 
Securities of Government corporations and 

agencies 
Other securities 

Total purchase of investments 

Loans made 
Acquisition and improvement of acquired secur

ity or cohateral 
Acquisition and improvement of land, structures, 

and equipment 
Increase in working capital and deferred items.. 
Funds applied to loss on operations..-....' 
Other applications 

Total funds applied 

ADJUSTMENTS OF N E T INCOME OR Loss 

Net income or loss . . . . . 
Depreciation and obsolescence 
Assets charged off 
Capital'flfai^is and losses 
Adjustments of valuation reserves... 
Other adjustments .--

Funds provided by profit on operations 
Funds applied to loss on operations ^ 

* 
8 1 <'*'> 

1,049 

7 876 

875 

13 

60 
8 100 

1,049 

60 

60 

12 

" " 

12 

12 

12 

' 12 

638,648 

10 501,663 

6 
34, 376 

2,612 

638, 648 

2,659 
1 

a 738 
784 

l a 183 

175,385 

173,000 

173, 000 

1,699 

774 

12 

176,385 

n a 673 

21 
109 
78 

n a 740 

496.837 

2, 783,133 

8 695, 592 

11 

595, 603 

1,054,864 

2,041 

235,162 

893,108 
2,366 

2, 783,133 

1,840,'046 

3.925 
83,452 

3ia 139 
4a 422 

893,108 

...... 
3.773 

27 

(*) 

2,244 

1,502 

3,773 

72 

2 

70 

47,946 

41, 336 

41,336 

2, 651 

2.551 

2,621 

1,432 

(*) 

6 

47,945 

1,301 
133 

64 
16 

L473 

2.945 

158,402 

144,891 

144,891 

13, 511 

158, 402 

28,629 
a 623 

3,495 

18, 611 

72, 929 

726.335 

642, 563 

642, 563 

32,634 
51,138 

726, 336 

6, 899 

28,665 
10, 969 

32, 684 

Footnotes'on p. 617. 
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TABLE 92.—Sources and application of funds of corporations and certain other agencies ofthe United States Government, fiscal year 1946-
Continued 

[In thousands Df dollars. Negative figures are shown in italics] 

P A R T I . CORPORATIONS-Continued 

-

SOURCES OF FUNDS 

Borrowings: 
From U. S. Treasury . . . 
From Government corporations ana agen

cies -. . . . . . .L - .̂  
From public. . . . 

Total borrowings....' . . . ..._ . . 

Capital and surplus subscriptions: 
By U. S. Treasury 
By Government corporations and agencies 
By public _• .: 

Total capital and surplus subscriptions-

Appropriations (net expenditures) 

Federal Loan 
Agency—Con

tinued 

Reconstruc
tion Finance 
Corporation 
and certain 
affiliates-
Continued 

War Damage 
Corporation 

National Housing Agency 

Federal Home Loan Bank 
Administration 

Federal 
home loan 

banks 

167, 500 

167, 500 

11, 342 

11,342 

Federal 
Savings 

and Loan 
Insurance 
Corpora-
. tion .. 

Home 
Owners' 

Loan 
Corpora

tion 

Federal Public Housing 
Authority and affiliate 

Federal 
Pubhc 

Housing 
Authority " 

7,137 

Defense 
Homes • 

Corpora
tion 

250 

250 

Panama 
Raihoad 
Company 

Teimessee 
Valley 

Associated 
Coopera

tives, Inc. 

Teimessee 
Vahey 

Authority 

25, 290 
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Sale or collection of mves tmen t s : 
P u b l i c deb t obhga t ions of Uni ted S t a t e s . . . 
Securities of Gove rnmen t corporations and 

agencies. . . . 
Other securities . . 

T o t a l sale or collection of i n v e s t m e n t s . . 

R e p a y m e n t s on loans . . . . • 
Sale of acqui red secur i ty or collateral 
Decrease in working capital a n d deferred 

i tems 
F u n d s provided b v profit on operations 
Other sources 

T o t a 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. T rea su ry -
T o G o v e r n m e n t corporations and 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 capital : 
T o U S T rea su ry . . . . . . 
T o Go.vernment corporations and agencies. 
T o publ ic . . 

To ta l r e p a y m e n t of paid-in capital 

Purchase of inves tmen t s : 
Pub l i c deb t obligations of Un i t ed S ta tes . 
Securities of G o v e r n m e n t corporations a n d 

agencies - . 
Other securities 

To ta l purchase of inves tments 

Loans m a d e -
Acquisi t ion and improvemen t of acquired se

cur i ty or collateral 
Acquis i t ion and improvemen t of land, s t ruc-

turesj-and equipment—rr.-~.-rz-z.-.vz;-—..;;..-• 
Increase in working capital and deferred i t ems . 

L834 

1,834 

L834 

25a 638 

250; 638 

243,248 

5,628 
3,276 

681, 631 

150, 500 

•15a-500 

859 
986 

1,844 

211, 996 

211, 996 

314, 878 

_̂  

1,500 

L500 

821 

155 
a 532 

12 007 

12, 000» 

12, 000 

7 

8,249 

8, 249 

232, 302 
2,456 

17,992 
25, 472 

15 

286, 485 

272, 982 

i a i 4 6 

283,128 

3, 001 

350 

1 

1 

1L731 

14,711 

33, 579 

23, 000 

23. 000 

L700 

. . . . . . . . 8 r 5 0 7 • 

111 

557 
7,363 

8,280 

7,398 

7,398 

• 

667 

1,083 

L083 

854 
3,-609 

77 

. 5 623 

690 

690 

- — 33-

16 

14 

30 

27 

1, 671 

17, 785 
1,973 

4a 718 

2,300 

• - 2,300 

12, 598 

12, 598 

1-7-619 
14. 001 
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TABLE 92.—Sources and application of funds of corporations and certain other agencies of the United States Government, fiscal year 1946-
Continued 

[In thousands of dollars. Negative figures are shown in italics] 

PART I. CORPORATIONS-Continued 

F u n d s appl ied to loss on operations 
Othe r appl icat ions . 

To ta l funds appl ied 

A D J U S T M E N T S OF N E T I N C O M E 
OR Loss 

N e t income or loss 
Depreciat ion and obsolescence. 
Assets charged off 
Cap i t a l gains and losses. l 
Ad jus tmen t s of valuat ion reserves . . 
Other ad jus tments -_ 

F u n d s provided b y profit on opera t ions . 
F u n d s appl ied to loss on operat ions 

Federa l Loan 
Agency—Con

t inued 

Recons t ruc
t ion F inance 
Corpora t ion 
and cer ta in 
a f f i l i a t e s -
Con t inued 

W a r D a m a g e 
Corpora t ion 

L834 

1, 796 

38 

1, 834 

.Nat iona l Hous ing Agency 

Federa l H o m e Loan B a n k 
Admin i s t r a t ion 

Federa l 
home loan 

b a n k s 

2, 414 

681, 631 

4,666 

168 
• 1,559 

3, 276 

Federa l 
Savings 

and Loan 
Insu rance 
Corpora

t ion 

12.007 

a 857 

(*) 826 
1 

a 632 

H o m e 
Owner s ' 

Loan 
Corpora

t ion 

286, 485 

23,888 
60 
10 

1, 666 
149 

4 

25, 472 

Federa l P u b l i c Hous ing 
A u t h o r i t y a n d affiliate 

Federa l 
P u b l i c 

Hous ing 
A u t h o r i t y n 

373 

33, 579 

1,532 

1 

i,i6i 

873 

Defense 
, H o m e s 
Corpora

t ion 

76 

8,280 

474 
1,470 

495 
769 
125 

557 

P a n a m a 
Rahroad 

C o m p a n y 

4,900 

6,623 

2,672 
840 

76 

21 

3, 609 

Tennessee 
Valley 

Associated 
Coopera

t ives, I n c . 

3 

30 

8 

6 

8 

• 

Tennessee ' 
Valley 

A u t h o r i t y 

200 

4 a 718 

4,839 
12. 743 

200 

17, 785 

O i 
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NOTE.—Figures are rounded and whl not necessarUy add to totals. 

•Less than $500. 
1 Statement has been constructed by the Treasury Department to give effect to cor

poration transactions through Dec. 31,1945, and thereafter to transfer of assets and liabhi
ties to Reconstruction Finance Corporation pursuant to Executive Order 9665, dated 
Dec. 27, 1946. 

«Includes the Federal Land Banks of Springfield, Mass.; Baltimore, Md.; Columbia, 
S. C ; Louisville, Ky.; New Orleans, La.; St. Louis, Mo.; Omaha, Nebr.; Wichita, Kans.; 
Houston, Tex.; Berkeley, Calif.; and Spokane, Wash.: which have retired the capital 
stock and paid-in surplus previously held by the United States Government. 

3 Includes exchanges of securities in the amoimt of $799,000,000 for Commodity Credit 
Corporation. 

4 Figures shown are net. 
«Includes repayments by cancellation of notes of Reconstruction Finance Corporation 

amounting to $6^,697. 

* Includes Warrior River Terminal Co., Inc., a wholly owned subsidiary. 
' Represents deposits of excess funds pursuant to Public Law 301, approved Feb. 

16, 1946. 
8 Represents excess funds to be deposited pursuant to Public Law 391, approved May 

27, 1946. 
9 Effective July 1, 1946, pursuant to Public Law 109, approved June 30, 1946, Defense 

Plant Corporation, Defense Supplies Corporation, Metals Reserve Company, Rubber 
Reserve Company, and Disaster Loan Corporation were dissolved and merged within 
Reconstruction Finance Corporation. War Assets Corporation, formerly Petroleum 
Reserves Corporation, was dissolved on June 30, 1946. 

10 Excludes transactions in guaranteed loans held by lending agencies. 
11- Figures represent activities under United States Housing Act, as amended. War 

bousing and other activities of the Authority are reflected in the "Certain Other Agen
cies", Part I I . . 
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TABLE 92.—Sources and application of funds of corporations and certain other agencies of the United States Government, fiscal year 1946-
' Continued 

[In thousands of dohars. Negative figures are shown in italics] 

PART n . CERTAIN OTHER AGENCIES 

^i 

S O U R C E S O F F U N D S 
Borrowings: 

F r o m Gove rnmen t corporations 
F r o m publ ic 

To ta l borrowings 

Cap i t a l and surplus subscr ipt ions: 
B y U . S. T r e a s u r y . -

Appropr ia t ions (net expenditures) . 

Sale or cohection of i nves tmen t s : 
P u b h c deb t obligations of U n i t e d Sta tes 
Securities of Gove rnmen t corporat ions 
Other securities ._ . . 

To ta l sale or collection of i nves tmen t s 

R e p a y m e n t s on loans 
Sale of acquired securi ty or collateral 
Decrease in working capi tal and deferred i t e m s . . . 
F u n d s provided b y profit on operat ions 

To ta l 

163,751 
8,644 

172, 295 

1, 402, 306 

2,842 
2 3 4,015,874 

1,247 

4, Oia 963 

249, 801 
21, 593 

318, 149 
185, 874 

Execut ive 
Office of t h e 

Pres ident 

Office for 
Emergency 

M a n a g e m e n t 

W a r Shipping 
Admin i s t ra t ion 

1, 589, 467 

Departuutjut vi Agnuuiburo 

F a r m 
Credi t 

Adminis 
t ra t ion I 

1,893 

23, 577 
212 

129 

F a r m 
Securi ty 

Admin i s 
t r a t ion 

79, 200 

79, 200 

30, 418 

12a 495 
1,005 

Rura l Elec
trification 
Admin i s 

t ra t ion 

82,000 

82, 000 

ii, 216 

11, 096 

Departuitjiit^ui tuB xuutjuui 

I nd i an 
loans* . 

ibi 

1,108 

Pue r to 
Rican 

Hur r i cane 
Rehef Loan 

Section 

^ 

28 

142 

153 

Puer to 
Rico 

Recon
s t ruct ion 
Admin i s 

t ra t ion 

638 

^ 

957 

Guaran teed 
loans 

(Wor ld 
W a r I I ) 

865 

2,510 

Sale of 
surp lus 
supplies 
(World 
W a r I ) ^ 

302 
39 

(X) 
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other sources.. 

Total funds provided..-

APPLICATION OF FUNDS 

Repayment of borrowings: 
To Government corporations... 

To p u b l i c . - . . . 

Total repayment of borrowings 

Repayment of paid-in capital: To U. S. Treasury. 

Purchase of investments: 
. Public debt obligations of United States 

Securities of Government corporations 
Other securities 

Total purchase of investments . 
Loans made 
Acquisition and improvement of acquired security 

or collateral ^_. 
Acquisition and improvement of land, structures, 

and equipment. 
Increase in working capital and deferred items 
Funds applied to loss on operations 
Other applications 

Total funds applied 

ADJUSTMENTS OF N E T INCOME OR Loss 

Net income or loss... 
Depreciation and obsolescence. 
Assets charged off 
Capital gains and losses 
Adjustments of valuation, reserves 
Other adjustments. -

Funds provided by profit on operations.... 
Funds applied to loss on operations . 

Footnotes on p. 621. 

2, 204,233 

8, 574, 212 

lOa 932 
2,496 

103, 428 

3 a 310 

a 400 
2 3, 5 i a 300 

15a 027 

3, 687, 727 

289, 236 

21,101 

1, 265, 551 
185,141 

1, 925, 058 
1,06a 660 

8, 574, 212 

958, 045 
13, 501 
17, 934 
4,377 
5,806 

822, 756 

185, 874 
1,925, 058 

694, 780 

2, 284, 247 

. 482,082 
129, 660 

1, 667, 579 

2, 284, 247 

1815 

8I4, 763 

1,667,579 

22, 024 

17, 982 

13 

4,013 

22,024 

5,903 

4,837 
31 

10,640 
. 2 

129 

28, 343 

265, 461 

85, 326 

85, 326 

3a 770 

113,500 

. 1,370 

3,025 
16,091 
11, 205 
4,174 

265, 461 

'8,456 

145 
3,568 
13,539 

11,205 

104, 307 

15, 602 

69 

87, 253 

•43 
704 
623 

14 

104, 307 

1,079 
40 

398 
19 

623 

1,007 323 

(*) 
(*) 

910 

82 I 
14 

181 
142 I 

44 
800 I 

1,007 323 845 

101 

"29'I 

610 

'429" 

899 
48 

181 800 

1,147 1 

2.792 

1,647 I 

1,147 

2,792 

302 

39 

~lil 

39 

39 
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TABLE 92.—Sources and application of funds of corporations and certain other agencies of the United States Government, fiscal year 1946— 
Continued 

[In thousands of dollars. Negative figures are shown in italics] 

PART II. CERTAIN OTHER AGENCIES-Continued • 

SOURCES OF FUNDS 
Borrowings: 

From Government corporations . . 
From public 

Total borrowings 

Capital and surplus subscriptions: 
By U. S. Treasury 

Appropriations (net expenditures) . . 

Sale or collection of investments: 
Public debt obligations of United States 
Securities of Government corporations 
Other securities' 

Total sale or collection of investments. . 

Repayments on loans 
Sale of acquired security or collateral 
Decrease in working capital and deferred items. 
Furids provided by profit on operations 
Other sources ° 

Total funds provided 

Treasury 
Department 

Miscellane
ous loans and 
certain other 

assets 

342,019 

2 3 4,015,874 
1, 244 

4, 017,118 

25 

118,281 

3, 793, 405 

War De
partment 

Guaranteed 
loans (World 

War II) 

13, 556 

64, 988 

4,078 

55, 510 

Federal 
Security 
Agency 

Office of 
Education 

Loans to 
students 

306 

306 

Federal 
Works 

Agency 4 

58,176 

534 

46, 59i 
4,256 
2,910 

112, 467 

National Housing Agency 

Federal 
Housing 
Adminis

tration 

2,551 
8,544 

11,095 

2,842 

3 

- 2, 845 

• 6,092 
20,350 

.19, 411 

59, 794 

Federal Public Housing Authority 

Farm Se
curity Ad
ministra
tion Pro

gram 

1,878 

1,603 

306 
L484 

L515 

Homes 
Conversion 
Program 

5,188 

a 172 
270 

L304 

Public War 
Housing 
Program 

55,995 

62 

658 
37,280 

234 

94, 218 

Veterans' 
Housing 
Program 

• 

31,176 

3L 176 

United 
States 

Maritime 
Commis

sion 

8,081 

10,342 

270, 446 

1, 470, 464 

1, 743,170 
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APPLICATION OF F U N D S 

R e p a y m e n t of borrowings: 
T o G o v e m m e n t corporations 
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 capital : , 
T o U . S. T reasu ry 

Purchase of inves tments : 
Pub l i c deb t obligations of Un i t ed States 
Securities of Gove rnmen t corporations 
Other securities . 

To ta l purchase of h ives tmen t s : . . 

Loans m a d e . --
Acquisi t ion and improvemen t of acquired secu-
. r i t j ' o r collateral . 
Acquis i t ion and improvemen t of land, s t ruc

tures , and e q u i p m e n t 
Increase in working capital and deferred i t ems . . 
F u n d s a p p h e d to loss on operat ions 
Other appl icat ions 

To ta l funds appl ied - . 

A D J U S T M E N T S OF N E T I N C O M E OR LOSS 

N e t income or Zos5 
Deprecia t ion and obsolescence 
Assets charged off 
Capi ta l gains and losses 
Ad jus tmen t s of va luat ion reserves 
Other ad jus tments 

F u n d s provided b y profit on operat ions . 
F u n d s appl ied to loss on operations 

2 3, 519,300 
159, 025 

3, 678, 325 

6 

115, 074 

3, 793,405 

•115,074 

3,207 

118,281 

' 

65,120 

8 140 

250 

55, 510 

305 

(*) 

(*) 

306 

20 

20 

3,457 

4, 400 

57, 868' 
1 

4a 586 
a 154 

112, 467 

, 86,880 

4, 256. 
. 40,686 

4 
2,496 

2, 500 

1, 407 

a 400 

2 

9, 402 

7, 671 

19, 578 

210 
19, 026 

59, 794 

19, 498 
106 

619 
812 

l a 411 

754 

761 

1, 515 

8,882 

. a 892 
246 

306 

318 
986 

1, 304 

7,652 
13, 279 

635 

10 

a 172 

94, 218 

94, 218 

32, 709 

4,533 
86 

123 

37, 280 

» 

-

14, 640 
16, 449 

87 

31,176 

8,602 

3,516 

87 

613,146 

203, 915 
926,108 

1, 743,170 

196,372 
28 

7,570 

203,916 
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NOTE.—Figures are rounded and whl not necessarily add to totals. 

*Less than $600. 
1 Consists of Agricultural Marketing Act revolving fund and emergency crop and feed 

loans. 
a Includes exchanges of securities in the amount of $799,000,000 for Commodity Credit 

Corporation. 

3 Includes repayments by cancellation of notes of Reconstruction Finance Corporation, 
amounting to $591,697. 

4 Consists of Bureau of Community Fachities and Public Works Administration. 
« Figures are shown net. 
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TABLE 92.—Sources and application of funds of cprporations and certain other agencies of the United States Government, fiscal year 1946— 
Continued 

P A R T I I I . 

[In thousands of dollars. Negat ive figures are shown in italics] 

S U M M A R Y O F S O U R C E S A N D A P P L I C A T I O N O F F U N D S O F C O R P O R A T I O N S A N D C E R T A I N O T H E R A G E N C I E S 
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S O U R C E S OF F U N D S 

Borrowings: 
F r o m U. S. T r e a s u r y 
F r o m G o v e r n m e n t corporat ions and agencies. 
F r o m publ ic • . 

To ta l borrowings 

Capi ta l a n d su rp lus subscr ipt ions: 
• B y U. S. T r e a s u r y 

B y G o v e r n m e n t corporations and agencies 
B y publ ic 

To ta l capital a n d surplus subscr ipt ions 

Appropr ia t ions (net expenditures) 

Sale or collection of inves tments : 
P u b h c deb t obligations of Un i t ed Sta tes 
Securit ies of G o v e r n m e n t corporations a n d 

agencies . 
Other securiti es v 

To ta l sale or collection of i nves tmen t s 

R e p a y m e n t s on loans 
Sale of acquired secur i ty or cohatera l . 
Decrease in working capital and deferred i tems 
F u n d s provided b y profit on operat ions 
Other sources 

Tota 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. T reasu ry : 
T o Gove rnmen t corporations and agencies 
T o publ ic 

Tota l r e p a y m e n t of borrowings 

To ta l 

3 , 5 i a 300 
1,031,634 
1,823,493 

530, 550 
4,099 

32,036 

56a 685 

1,441,173 

612,851 

4, Oia 177 
75,354 

4,607,382 

4,369, 646 
57,056 

1, 27a 162 
40a 437 

3,388,874 

22,493,841 

4,015,874 
1,15a 683 
2,17a 629 

7,349,186 

Corpora
tions 

3, 5 i a 300 
867,883 

1,814, 949 

a 202,132 

530,650 
4,099 

32,036 

56a 685 

38,868 

510,009 

3,304 
74,107 

587,419 

4, l i a 8 4 5 
35,463 

961, 013 
223, 563 

1,184, 641 

13,9ia 629 

4,015,874 
1,055,751-
2,174,133 

7, 245, 758 

Agencies 

163,751 
8,544 

172, 295 

1,402,306 

2,842 

4,015,874 
1,247 

4,019,963 

249,801 
21, 593 

318,149 
185,874 

2, 204,233 

8, 574, 212 

100, 932 
2,496 

103,428 

A P P L I C A T I O N OF F U N D S — C o n t i n u e d 

R e p a y m e n t of paid-in cap i t a l : . 
To U. S. T r e a s u r y 
T o G o v e r n m e n t corporations and agencies 
T o publ ic 

To ta l r e p a y m e n t of paid-in capital 

Purchase of inves tmen t s : 
P u b h c deb t obligations of Un i t ed States 
Securities of Gove rnmen t corporations and 

a g e n c i e s . . . . . : . . •.. 
Other securities 

T o t a l purchase of i nves tmen t s : 

Loans m a d e . . 
Acquis i t ion and improvemen t of acquired secu

r i ty or collateral 
Acquisi t ion and improvemen t of land, s t ructures , 

and e q u i p m e n t . 
Increase in working capital and deferred i tems 
F u n d s appl ied to loss on operat ions 
Other a p p l i c a t i o n s . . . 

T o t a l funds appl ied 

A D J U S T M E N T OF N E T I N C O M E OR LOSS 

N e t income or loss 
Depreciat ion and obsolescence . . . 
Assets charged off 
Capi ta l gains a n d losses . . . . 
Ad jus tmen t of va lua t ion reserves . 
Other a d j u s t m e n t s . 

F u n d s provided b y profit on operat ions 
F u n d s appl ied to loss on operat ions . 

Tota l 

217,906 
859 

25, 733 

244,497 

593,436 

3,521,851 
169,364 

4, 274,650 

3,875, 608 

28,126 

1, 528, 654 
307,763 

3, 74a 426 
1,13a 031 

22,493,841 

2,935,211 
37,170 
23,979 
81, 221 

259, 286 
803,434 

409,437 
8,746,4^6 

Corpora
tions 

181,696 
859 

25, 733 

584,035 

2,661 
337 

586,923 

3, 58a 272 

7,024 
I " 

263,103 
122, 622 

1,821,368 
78,371 

13, 919,629 

1,977,166 
23, 670 
a 044 

76,844 
253,480 

l a 322 

223, 563 
1,821,368 

Agencies 

3 a 310 

3 a 310 

9,400 

3, 619,300 
16a 027 

3,687,727 

28a 236 

21,101 

1, 265, 551 
185,141 

1,925,058 
1,060, 660 

8, 574, 212 

968,045 
13,501 
17,934 
4,377 
5,806 

822,756 

. 185,874 
1,925,058 



STOCK AND CIRCULATION OF IMONEY IN T H E UNITED STATES 

T A B L E 93.—Stock of money, money in the Treasury, in the Federal Reserve Banks, and in cir culation,^hy kinds, J u n e 30, 1946 

• K i n d of m o n e y 

Gold -
Gold certificates 
S t a n d a r d silver dollars 
Silver bull ion 
Silver certificates 
T rea su ry notes of 1890 
Subs id ia ry s i lver . 
M i n o r coin '. 
U n i t e d States notes 
Federa l Reserve notes 
Federa l Reserve B a n k 

n o t e s . . . 
Na t iona l b a n k notes 

T o t a l J u n e 30, 
1946 

Compara t ive totals : 
J u n e 3 a 1946 
October 31, 1920 . . . 
M a r c h 31, 1917 . 
J u n e 30, 1914 
J a n u a r y 1, 1879. 

Stock of m o n e y 

2 $2a 26a 934,470 
i (18,153, 26a 347) 

493, 580,003 
1,909,098, 500 

4 (2, 243. 475, 911) 
4 (1,148,958) 
878,958,125 
325,977, 935 
34a 681,016 

24, 83a 323,305 

469,343,375 
115,114, n o 

49, 648,010,839 

48, 009,399, 687 
8, 479, 620,824 
6,396, 596,677 
3, 797,825,099 
1,007,084,483 

M o n e y held in the T rea su ry 

To ta l 

$2a 269,934,470 
4 (15, 287, 592,358) 

350,865, 763 
l ,90a098,500 

13,320,052 
3,907, 611 
2,187, 495 

97,958, 555 

L 325,185 
777,882 

22,64a 366,413 

22, 202,115, 287 
2, 436,864, 530 
2, 952,02a 313 
1,845, 569, 804 

212,420, 402 

A m o u n t held 
as secur i ty 

against gold 
a n d silver cer
tificates (and 
• T rea su ry 

no tesof 1890) 

$18,153, 260,347 

336, 52a 369 
l ,90a098,500 

2a 397,885, 216 

l a 923, 737,751 
718,674,378 

2, 681, 691, 072 
1, 507,178,879 

21, 602, 640 

Reserve 
against 
U n i t e d 

Sta tes notes 
(and Treas
u r y notes 
of 1890) 

$15a 03a 431 

16a 039,431 

15a 03a 431 
152,979,026 
152,979,026 
15a 000,000 
lOa 000,000 

He ld for Federa l 
Reserve B a n k s 
. a n d agents 

4 5 ($15, 287, 592,358) 

4 (15, 287, 692,358) 

15, 23a 071,696 
1, 212,36a 791 

A h other 
m o n e y 

3$1, 96a 634, 692 

15,32a 394 

13,320,062 
3, 907, 511 
2,187,496 

97,958, 655 

1,325,186 
777,882 

6 2,095. 440, 766 

2,122,338,105 
352,85a 336 
117,36a 216 
188,390,925 
9 a 817,762 

M o n e y outs ide of the Treasu ry 

To ta l 

$2,865, 667,989 
142,724, 240 

2, 243,475, 911 
1,148, 958 

865, 638,073 
322, 070,424 
344, 493, 521 

24, 741,364, 760 

468,018,190 
114,33a 228 

7 32,108,938,284 

3 a 491,95a 456 
6, 761,43a 672 
6,126, 267,436 
3,469,434,174 

8 i a 26a 721 

H e l d b y Fed
eral Reserve 
B a n k s and 

agents 

$2, 815,444, 500 
2,405, 374 

218, 298,195 

22, 516, 260 
5,076,046 

27, 750,382 
. 768,358,686 

3, 703,180 
388, 550 

3,863, 941,172 

3,745, 511,973 
1, 063, 2 i a 060 

953,321,522 

I n circulation i 

A m o u n t 

$50, 223,489 
14a 318,866 

2,025,177,716 
1,148,968 

843,121,813 
3 i a 994,378 
316,743,139 

23,973,006,066 

464,316,010. 
113, 947, 678 

28,244,997,112 

2a 746, 438, 483 
5, 698, 214,612 
4,172,946,914 
3, 459,434,174 

8 i a 266, 721 

Pe r 
capi ta 

$0.36 
.99 

14.36 
.01 

5.98 
2.26 
2.25 

170.04 

3.29 
.81 

200.34 
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NOTE.—For a description of security held, see note 2, p. 626. 
«• Revised in accordance with Bureau of the Census estimated population for continental 

United States. 
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 Treasmy. 
3 Includes $1,800,000,000 exchange stabilization fund and $144,097,996 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 Treasm'y notes of 1890 is included under gold, 
standard shver dohars, and shver 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 $14,531,613,742, and (2) the redemption fund for Federal Reserve notes 
in the amount of $755,978,616. 

0 Includes $156,000,000 lawful money deposited as a reserve for Postal Savings deposits. 
7 The amount of gold and silver certificates and Treasury notes of 1890 should be de

ducted from this amount before combining with total money held in the Treasury'to 
arrive at the total amount of money in the United States. 



TABLE 94.—Stock of money, money in the Treasury, in the Federal Reserve Banks, and in circulation, June SO, 1913 through 1946 ^ 
[In thousands, except per capita figures] 

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 
1935... . 
1936 
1937. _ 
1938. 
1939.. . 
1940 _ . . -

Stock of 
m o n e y « 

$3,777,021 
3,797,826 
4,050, 783 
4, 541, 730 
5, 678, 774 
6, 906, 237 
7,688,413 
8,168,496 
8,174, 528 
8, 276,070 
8,702,788 
8,84a 642 
8, 299, 382 
8, 428, 971 
8, 667, 282 
8,118,091 
8, 638, 796 
8, 30a 664 
9, 079, 624 
a 004, 605 

l a 078,417 
13, 634, 381 
15,113,035 
17, 402, 493 
19, 37a 690 
2a 096,865 
23, 754, 736 
28, 457, 960 

M o n e y held in the Treasu ry 

To ta l 

$1,834,112 
1,845, 670 
1,967, 665 
2, 356, 636 
2,859, 396 
2,976,261 
2,907,812 
2,379, 664 
2, 921,089 
3, 615, 583 
3,821.846 
4, 248, 438 
4,17a 381 
4, 21 a 358 
4,16a 056 
3, 725, 650 
3, 789,886 
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 
21,83a 936 

A m o u n t held 
as securi ty 

agahist gold 
and silver 
certificates 

(and Treasury 
notes of 1890) 

$1,475, 783 
1, 607,179 
1, 61 a 429 
2, 057,409 
2,063,391 
1,407,694 

908, 673 
704, 638 
9 i a 6 4 3 

1, ooa 678 
1,15a 168 
1, 628.139 
2,05a 799 
2,139, 770 
2,09a 205 
1,98a 761 
1,864, 373 
1, 978, 448 
2,19a 103 
1, 97a 137 
1,711,721 
5,453, 713 
7,131.431 
a 355, 224 

l a 24a 964 
12, 233, 068 
15, 29a 262 
19, 661, 067 

Reserve 
against 
Un i t ed 

States notes 
(and Treas
u r y notes of 

1890) 

$160,000 
15a 000 
152, 977 
162,979 
162,979 
152,979 
162,979. 
162,979 
152,979 
152, 979 
162,979 
152, 979 
163, 621 
154,189 
155, 421 
15a 039 
15a 039 
15a 039 
16a 039 
15a 039 
166. 039 
15a 039 
16a 039 
i 6 a 039 
156, 039 
15a 039 
16a 039 
15a 039 

Held for Fed
eral Reserve 
B a n k s and 

agents 

$62a 295 
1,205,082 
1,41 a 086 
1,184, 276 
1, 637,867 
2,108, 887 
2, 285,170 
2,260,891 
1, 752, 744 
1, 717, 348 
1, 712,003 
1, 387, 650 
1, 562, 426 
1, 79a 239 
1, 77a 690 
1, 235, 737 
1, 771, 486 

4 3,99a 055, 
4 5, 632, 590 
4 6, 304,027 
4 a 03a 913 
4 7,829,838 

4 l a 708,118 
4 14, 938.895 

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 
263,139 
233, 629 
20a 429 
2 i a 2 1 7 
19a 050 
195, 427 
195,199 

• 217,049 
91, 211 
98, 902 

122, 209 
158, 446 

2, 798, 640 
2, 709.891 
2, 34a 372 
3, 288, 477 
2,14a 520 
2,407, 369 
2, 02a 829 

M o n e y outs ide of the T rea su ry 

T o t a l 

$3,418,692 
3,46a 434 
3,702,547 
4, 242, 603 
4,882,769 
6, 337, 681 
6, 687, 276 
a 483,470 
a 173,082 
6, 761,065 
a 031, 111 
6, 226, 243 
a 182, 799 
a 368, 384 
a 604,431 
a 37a 202 
a 603, 283 
6, 263,075 
7,047,992 
7, 490, 620 
7, 992, 446 
a 67a 456 
a 714, 514 
a 602, 055 
a 901, 261 
a 964, 467 

l a 483, 210 
11, 333,196 

Held b y Fed
eral Reserve 
B a n k s and 

agents 

$382,966 
693,346 
816,365 
865,984 
8 i a 636 

1,016,881 
1, 262,089 
1,297,893 
1, 207, 836 
1, 37a 936 
1,367,691 
1,473,118 
1,753, n o 
1, 582, 676 
1,86a 986 
1, 741,087 
2,226,059 
1, 795, 349 
2, 271, 682 
1, 305,985 
1,147, 422 
3, 36a 854 
3,454, 205 
3, 503, 676 
3, 43a 467 
3, 485, 696 

I n c i r c u l a t l o n 

A m o i m t 3 

$3,418, 692 
3.469, 434 
3, 3 i a 682 
3, 649, 258 
4,066,404 
4,481, 697 
4,876,638 
5, 467, 689 
4 , 9 i a 9 9 2 
4,463,172 
4,823, 276 
4,84a 307 
4,815, 208 
4,885, 266 
4„851,321 
4,79a 626 
4, 74a 297 
4,52L988 
4,821,933 

. 6, 695,171 
6, 720, 764 
6, 373, 470 
6, 667,093 
a 241. 200 
a 447,066 
a 46a 891 
7,04a 743 
7,847, 601 

Per c a p i t a ' 

$35.16 
34.90 
33.01 
36.79 
39. 32 
42.87 
4a 42 
51.36 
46.26 
40.56 
43.08 
42.50 
41.57 
41.61 
4a 76 
3a 81 
38.98 
36.74 
38.87 
45.62 
45.56 
42.62 
43.75 
48. 74 
60.05 
4a 77 
53.84 
5a 46 
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1941... 
1942... 
1943... 
1944_. 
1946_. 
1946.. 

32, 774, 611 
36,84a 908 
4 a 868, 266 
44,806, 301 
48,009, 400 
49, 648, o n 

24,575,186 
24, 783, 526 
24,46a 764 
23,173, 693 
22, 202,115 
22, 649, 365 

22, 300,087 
22, 59a 362 
22,199, 035 
20,878, 641 
l a 923, 738 
2a 397,885 

15a 039 
15a 039 
15a 039 
15a 039 
15a 039 
156, 039 

417, 60a 167 
417. 75a 403 
4 17, 408, 946 
4 l a 194, 111 
4 15, 239,072 
4 15, 287, 592 

2,119,059 
2, 031,136 
2, 111, 690 
2,139, 012 
2,122,338 
2, 095, 441 

12, 993, 346 
15,903, 331 
21,191, 591 
2 a 3 i a 138 
30,491,950 
32,108, 928 

3, 38a 914 
3, 620. 465 
3, 77a 331 
3,811,797 
3,74a 512 
3, 863, 941 

a 612, 432 
12, 382,866 
17,421,260 
22,504,342 
26. 74a 438 
28, 244, 997 

72.16 
91.95 

127. 63 
162. 98 
191. 56 
200. 34 

»• Revised in accordance w i t h B u r e a u of t h e Census es t imated popula t ion for cont inenta l U n i t e d States as of J u l y 1 of each year . 
1 T h e figures in this tab le differ from the m o n t h l y circulat ion s t a t ement s for t he followhig reasons: (a) Beghining J u n e 30, 1922, the form of circulation s t a t emen t was revised so 

as to include in the holdings of the Federal Reserve B a n k s and agents , and hence in the stock of m o n e y ; gold bul l ion and foreign gold coin held b y the Federa l Reserve B a n k s and 
agents , and to inc lude in t h e holdhigs of the Federa l Reserve B a n k s and agents , a n d hence exclude from m o n e y in circulat ion, all forms of m o n e y held b y t h e F e d e r a l R e s e r v e B a n k s 
and agents , whe the r as reserve against Federa l Reserve notes or o therwise . For t he sake of comparableness t he figures in this tab le for earlier years have been revised to include these 
changes . For full explanat ion of th is revision, see a n n u a l report for 1922, p . 433. (6) T h e form of the circulat ion s t a t e m e n t was revised again beginning Dec . 31,1927, so as to exclude 
ea rmarked gold coin from the stock of money , and hence from money in circulation; to include in t he holdings of the Feaera l Reserve Banks and agents , and hence in t he stock of 
money , gold held abroad for t he account of t he Federa l Reserve Banks ; and to include in all categories, minor coin ( the bronze 1-cent piece and the nickel 5-cent piece). Bfegiiming 
on Dec . 31,1927, the circulat ion s t a t emen t is da ted for the end of the m o n t h instead of the beginning of the succeeding m o n t h , as was 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 report for 1928, p p . 70-71, and for figures for years prior to 1913, p p . 660-661. F ina l revisions, minor in a m o u n t , are m a d e in some figures of t h e 
J u n e 30 circulation s t a tements for use in these annua l report tables . 

' T h e composit ion of the stock of money is shown in the table on p . 626. ' T h e composi t ion of t h e m o n e y in circulation is shown in the tab le on p . 627. 
* Qold certificates n o t included in total m o n e y in the Treasu ry , since t he gold held as securi ty against t h e m is inc luded in the second co lumn preceding* 
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T A B L E 95.—Stock of money, hy kinds, at the end of each fiscal year from 1913 through 1946^ 
[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 
1936 
1936 
1937.. 
1938 
1939.. 
1940 . 
1941 
1942 . 
1943 
1944 
1945 . 
1946 

Go ld» 

$1,87a 762 
1, 890, 667 
1,985,639 
2,444, 636 
3, 220, 242 
3,162,808 
3,113, 306 
2,865,482 
3,274,730 
3,784,662 
4, 04a 664 
4,488,391 
4, 360, 382 
4,447,397 
4, 687, 298 
4, lOa 163 
4,324, 351 
4, 634,866 
4,955,921 
3,918,596 
4, 317, 654 
7,85a 181 
a 115,643 

l a 608,417 
12, 318, 271 
12,962,954 
l a n a 079 
l a 963, 091 
22, 624,198 
22, 736,706 
22, 387, 622 
21,173,066 
20, 212,973 

I 20, 269,934 

Shver bul
l ion» 

""• 

$1,660 
313, 309 
708, 211 
835,196 

1,037,163 
1, 23a 686 
1,363,162 
1,435,909 
1,605,844 
1, 619, 746 
1.62a 134 
1, 520, 295-

1 1, 909,099 

S t a n d a r d 
shver 

dohars * 

$568,273 
568,272 
668, 272 
668, 271 
668,270 
499, 616 
308,146 
268,857 
288, 788 
381,174 
491,887 
503, 755 
622, 061 
633,491 
537,944 
639,962 
639,961 
639,960 
639.958 
64a 008 
640,007 
640, 007 
646. 642 
647, 080 
647,080 
647, 079 
647,079 
647, 078 
647. 078 
547,077" 
538,9'96 
494,337 

1 493,943 
1 493,580 

Subsidiary 
shver 

$176,196 
• 182,007 

186,430 
188,890 
198, 276 
231, 857 
242,870 
258,865 
271,314 
271, 211 
269.186 
277,614 
283,472 
288,923 
295,690 
299,010 
304.187 
310,978 
308,619 
304,883 
298,634 

. 296,892 
312,416 
331,716 
358,899 
373,461 
379,812 
402, 261 
447, 248 
629,814 
659,968 
734,488 
825, 798 

1 878,958 

1_ 

Minor coin 

$56,961 
69,536 
61,327 
63,909 
69,688 
78,146 
82,909 
92,479 
98,522 
98,593 
99, 066 

102,446 
104,004 
108,891 
113, 295 
n a 689 
120, 640 
126,001 
12a 887 
126.493 
126,746 
127,711 
133,040 
139,057 
160,964 
167,183 
161,147 
173,909 
199,364 
224, 748 
244.850 
276,393 
303, 539 

1 325,978 

Un i t ed Sta tes 
- notes 2 

$34a 681 
34a 681 
346,681 
34a 681 
346.681 
346.681 
34a 681 
346,681 
346.681 
34a 681 
346,681 
346,681 
34a 681 
346,681 
346,681 
346,681 
346,681 
34a 681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
34a 681 
346,681 
346,681 
346,681 
346. 681 
34a 681 
34a 681 
346, 681 
346,681 

1 346,681 

Federa l Re
serve notes 2 

$84,261 
176,168 
547,408 

1, 847, 680 
2,687, 567 
3, 405, 877 

. 3, ooa 430 
2,655.062 
2, 676,902 
2, 339,048 
1,942, 240 
1,995, 206 
2,077,473 
2,002,811 
2,194,970 
1, 74a 601 
2,101,678 

. 3,028,397 
3, 33a 866 
3,350,988 
3,492,854 
4,296,310 
4, 508,973 
4 ,42a 815 
4, 763,989 
5,481, 778 
7,001, 621 
9,790, 727 

14,404,174 
19, 527,974 
23,650,976 

1 24,839,323 

Federal Re
serve B a n k 

notes» 

$aooo 
12,790 
16,444 

187,667 
201, 226 
160,772 
8 a 496 
22,083 
10, 696 

7,176 
6,713 
4,864 
4,156 
3, 714 
3,260 
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 
633.979 

1 469,343 

Nat iona l 
bank notes« 

$75a i68 
750.672 
819. 274 
744,175 
715, 420 
724.205 
7 i a 2 7 7 
7 i a 038 
743, 290 
768,202 
747,440 
778,012 
733,366 
702.669 
704,146 
699,621 
704, 294 
698,317 
697, 004 
736, 674 
970,601 
9.54. 695 
769,096 
371.722 
272.164 
22a 688 
18a 292 
167,190 
161,909 
14a 337 
133,368 
127, 218 
121, 215 

1 115,114 

To ta l 3 

$3,777,021 
3,797.825 
4,06a 783 
4, 641. 730 
6,678.774 
6,90,6, 237 
7,688,413 
8,158,496 

• 8,174,528 
8, 276,070 
8,702, 788 
8,846, 642 
8,299. 382 
8,428,971 
8, 667, 282 
8,118, 091 
8, 538, 796 
8, 30a 664 
9. 079. 624 
9,004. 505 

l a 078. 417 
13, 634, 381 
16,113. 035 
17,402, 493 
19, 37a 690 
20,096. 865 
23.754. 736 
28.457,960 
32. 774, 611 
35. 840.908 
40,868. 266 
44, 805,301 
48,009, 400 

1 49, 648, o n 

Percentage of 
gold to to ta l 

m o n e y 

4 a 53 
49.78 
4 a 02 

. 63.83 
6 a 71 
46.80 
4a 49 
36.12 
40.06 
45.73 
4 a 63 
6 a 74 
62.54 
62.76 
62.93 
60.62 
60.64 
54. 59 
64.68 
43.62 
42.84 
57. 62 
60.32 
6a 96 
63. 67 
64.60 
67.82 
7a 16 
6 a 03 
63.44 
64.78 

- 47.26 
42.10 
4 a 83 

1 See note 1, p. 625. For figures for years prior to 1913, see annual report for 1928, pp. 652-563. 
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 bullion varying in amount from $150,000,000 to $156,039,431 during the years included in the table; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard shver dohars (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 paper as is eligible under the terms 
of the Federal Reserve Act, or 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 25 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 $20.67-f per fine ounce to $35.00 per fine ounce on Jan. 31, 1934. 

»The totals involve a duplication to the extent that United States notes. Federal Reserve notes. Federal Reserve Bank notes, and national bank riotes, all included in full, are in 
part secured by gold, also included in full. Gold certificates, shver 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 96.—Money in circulation, by kinds, at the end of each fiscal year froyn 1913 through 1946 ^. 
[Dollars in thousands] 

J u n e c Gold coin Gold cer
tificates 2 

S tandard 
shver 

dohars 

Shver cer
tificates 3 

T rea su ry 
notes of 

1890 2 

Subsid iary 
silver M i n o r coin 

Uni ted 
States 
notes 2 

Federa l 
Reserve 
notes 2 

Federal Re
serve B a n k 

notes 3 

Na t iona l 
b a n k 

notes 2 
To ta l 

td 
tei 
yn o 
td: 
y ^ 

o-
tet. 

W 
tei-
ZP 
tei" 
o 

> 
Pi 
y< 

o 
teJ 

y ^ 

W 
tet. 

> 
ZP 

d 

to 
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•<i 1913. 
1914. 
1915. 

1 1916. 
M 1917. 

1918. 
1919. 
1920. 
1921. 
1922. 
1923. 
1924. 
1925. 
1926. 
1927. 

- 1928-
1929. 
1930-
1931-
1932. 
1933. 
1934. 
1935. 
1936-
1937-
1938. 
1939. 
1940. 
1941. 
1942. 
1943. 
1944. 
1945. 
1946. 

$608, 401 
611,646 
687, 537 
624, 939 
66a 645 
537, 230 
474,876 
474,822 
447,272 
415,937 
404,181 
393, 330 
402, 297 
391, 703 
384,957 
377,028 
368,488 
367, 236 
363, 020 
452,763 
32a 939. 

(3) 
(') . 
(3) 
(3) 
(3) 
(3) 
(3) 
(3) 
(3) 
(3) 
(3) 
(3) 
(3) 

$1, 003, 998 
1, 02a 149 

821,869 
1, 05a 266 
1,082,926 

511,190 
327, 652 
259, 007 
20a 682 
173, 342 
38a 456 
801,381 

1,004,823 
1,057, 371 
1,007,076 
1,019,149 

934,994 
994,841 
99a 510 
715, 683 
265,487 
149,740 
117,167 
lOa 771 
88,116 
78,500 
71, 930 
66,793 
62,872 
59,399 
66, 909 
53, 964 

. 52,084 
5a 223 

$72,127 
70,300 
64,499 
6a 234 
71,764 
77, 201 
79, 041 
76, 749 
66,883 
57,973 
57, 262 
64, 015 
64, 289 
61, 677 
48,717 
46, 222 
43, 684 
38,629 
34,326 
3a 116 
27,995 
3a 013 
32,308 
36, 029 
38,046 
39,446 
42,407 
4 a 020 
62,992 
6a 093 
83, 701 

103,325 
125,178 
14a 319 

$469,129 
478, 602 
463,147 
476, 279 
468,365 
370, 349 
163,446 
97,606 

158,843 
265, 335 
364, 258 
364,414 
382, 780 
377, 741 
375. 798 
384, 677 
387,073 
38a 916 
377,149 
352, 606 
36a 699 
401, 456 
701, 474 
964, 592 

1,078,071 
1,23a 156 
1, 453, 673 
1, 581, 662 
1, 713, 608 
1,754, 255 
1, 648,571 
1, 587, 691 
1, 650, 689 
2, 025,178 

$2, 657 
2,428 
2,245 
2,098 
L970 
1,851 
1,745 
1,656 
1,576 
1,610 
1,460 
1,423 
1,387 
1,366 
L327 
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 
1,158 
1,156 
1,154 
1,150 
1,149 

$164,468 
16a 966 
15a 043 
17L178 
193, 746 
21a 492 
22a 316 
248,863 
236, 296 
229, 310 
247, 307 
252, 995 
262,009 
27a 072 
275,605 
278,175 
284, 226 
281, 231 
273,147 
266, 220 
26a 866 
28a 400 
296,773 
316,476 
34a 827 

. 341.942 
361,209 
384,187 
433, 486 
603,947 
6 i a 005 
700.022 
788, 283 
843,122 

$54, 954 
67,419 
68,516 
62,998 
68,411 
74,958 
81,780 
9a 968 
91,409 
8 a 157 
93,897 
9a 962 

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 
146, 625 
164,869 
168,977 
193,963 
213,144 
235, 672 
262, 775 
291,996 
3 i a 994 

$337, 215 
337,846 
309, 796 
328, 227 
311, 696 
291,859 
274,119 
278,144 
259,170 
292,343 

. 302, 749 
297, 790 
282, 578 
294,916 
292, 206 
298,438 
262,188 
288,389 
299,427 
289, 076 
268,809 
279,608 
285,417 
278.190 
281,469 
262,156 
265,962 
247,887 
29a 514 
3 i a 886 

' 322, 343 
322, 293 
322, 587 
•31a 743 

$7a 810 
14a 162 
606, 756 

1,698,190 
2,450, 278 
3, 064, 742 
2, 699, 598 
2,138, 715 
2,234,660 
1,843,106 
1, 63a 108 
1,67a 407 
1, 702, 843 
1,62a 433 
1, 692, 721 
1,402, 066 
1,708,429 
2,780, 229 
3, 06a 793 
3, 068,404 
3, 222,913 
4,002, 216 
4,168, 780 
4,114, 338 
4.483, 662 
6,163, 284 
a 684, 209 
a 3 i a 135 

13,74a 612 
18, 750. 201 
22,867. 459 
23, 973, 006 

$1, 683 
3,702 

l a 970 
165, 014 
186,431 
12a 942 
71,868 
l a 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 
61, 954 
37,616 
3 a 118 
25, 593 
22, 373 
2a 268 
18, 717 

584,162 
597. 030 
527. 001 
464,315 

$716, 764 
715,180 
782,120 
7 i a 204 
690, 635 
691, 407 
639, 472 
689,608 
721,421 
727, 681 
711,076 
733, 835 
681, 709 
661,477-
650, 067 
66a 212 
662,812 
660, 779 
648,363 
70a 894 

' 9ia 614 
901,872 
704, 263 
366,105 
268,862 
217,441 
18a 480 
165,156 
15a 460 
13a 131 
132,130-
125,887 
120,012 
113, 948 

$3, 418,692 
3, 459,434 
3,3ia 682 
3, 649, 258 
4,066,404 
4, 481, 697 
4,876, 638 
5, 467, 689 
4, 9ia 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, 621,988 
4,821,933 
5,695,171 
5, 72a 764 
5, 373,470 
5, 567,093 
a 241, 200 
6, 447, 056 
6,46a 891 
7,046, 743 
7,847, 601 
9, 612,432 
12, 382,866 
17, 421, 260 
22, 504, 342 
26,746,438 
28, 244, 997 

1 See note 1, p . 626. For figures for years prior to 1913, see annua l report for 1928, p p . 654-656. • 
2 For description of securi ty held for redempt ion , see note 2, p . 626. 
* U n d e r the order of the Secretary of the T reasu ry of Dec . 28, 1933, as amended a?hd supp lemented on J a n . 11 and 15, 1934, all gold coin domestical ly owned (with minor excep

tions) was required to be dehvered for the account of the Treasurer of the Uni ted States , and under the Gold Reserve Act of 1934 (Jan, 30) w i t h d r a w n from circulation and formed 
into ba r s . Gold coin ($287,000,000) shown on Treasury records as being then ou ts tand ing was dropped from the mon th ly circulation s t a t emen t as of J a n . 31,1934. 



T A B L E 97.-

CUSTOMS STATISTICS 

-Customs collections and payments, hy districts, fiscal year 1946 
to 
00 

Dist r ic t 

Collections i 

Du t i e s and 
miscel laneous 
customs col

lections 

D e p a r t m e n t 
of Just ice 

Bureau of 
In te rna l 
Revenue 

Other col
lections Tota l 

P a y m e n t s 

Excessive 
dut ies and 

other refunds 
D r a w b a c k 

Expenses 
(net obli
gations) 

Cost to 
collect $100 
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A l a s k a . . . 
Arizona 
Buf fa lo . . 
Chicago..-
Colorado . . 
Connect icut 
D a k o t a 
D u l u t h and Supe r io r . . . 
E l P a s o 
Flor ida . . . 
Ga lves ton . . 
Georgia 
Hawai i .-
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 
Michigan 
M i n n e s o t a . . . 
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 . i . . . 
N o r t h Carolina 
O h i o . . . 
Oregon 
P h i l a d e l p h i a . -
P i t t s b u r g h : . 
R h o d e Is land 
Roches t e r . . -

, Sabine 
St . L a w r e n c e . . . 
St . Louis . 
San D i e g o . . . 
San Francisco 

$38,284 
3, 299,024 
8.468,373 

l a 171, 332 
242, 756 
711,731 

1, 608,838 
.1, 201. 365 
3,08a 036 
8, 944,591 
1, 534,064 
, 601,080 

406,488 
3, 357, 291 
1, 757, 709 
5.978, 650 
5, 991, 954 
1,378, n o 
5, 30a 406 

n a 785, 783 
8, 580, 986 

657, 290 
1, 335, 678 

64,035 
4, 435,866 

156, 242,440 
9, 651, 079 
6, 55a 202 
2, 319.928 

31, 732, 615 
5, 263, 565 

10,093,888 
601, 597 

. 63,397 
2, 294, 367 
2.031, 336 
2, 019, 533 
a 160,221 

6,832 
39,620 

1,920 

176 
i a i 5 2 

688 
20, 234 

150.324 
2', 112 
2,352 

616 

40,913 
14, 725 
24, 716 
17,078 
7,676 

51, 252 

2,246 
a 256 

27, 917 
245, 712 

8 
104 
840 

20, 244 

64 
i;066 
1,186 

38,808 

17,846 
47,418 

$1,465 
48a 551 

13, 633, 223 
403,442 

1, 217, 251 
18a 936 

246 
2a 211 

1,004, 520 
1, 767, 984 
427, 689 
916,490 

11, 564, 565 
5, 571, 235 

19, 326 
9, 248,066 

995 
3, 38a 615 
3, 737, 262 
9,722,340 
691, 956 

2, 698 
14 

774, 704 
46, 28a 468 

2 
3,48a 566 
1,278,091 
2,301, 627 
7,901, 254 
198,614. 
469, 775 

255 
362, 533 

1, 262,921 
103 

9, 503,441 

$2 

1,317 
4,324 

214 

189 
12, 689 
22, 499 
35,379 
4,678 
1,246 
694 

2,750 
3,270 
11,066 
12,943 
56, 239 
23,109 
4,609 

9'2 
24,428 

8 
45, 553 
188, 315 

208 
. 6,608 
a 888 
18, 398 

869 
625 
6 

6, 601 
18 

2,833 
2,429 

31, 785 

$38,678 
3, 307, 321 
8,989,861 
23,7ia 799 

646,196 
1,929,372 
1,811,926 
1, 202,487 
3,142,170 
10,121,934 
3,339, 639 
1.035,799 
1,323,801 
14,922,451 
7, 331, 694 
6.042,159 
15, 265,810 
1,416,764 
8,769, 338 

114, 553,830 
18, 359,187 

1,34a 338. 
1, 365.050 

7a 314 
5, 284,039 

202,956,935 
9, 651, 297 

10,043, 369 
3,605,747 

34,072,884 
13,165,688 

. l a 293,192 
1,072,444 

71,439 
2,695, 726 
3, 297,090 
2,03a 911 

15,742,865 

$600 
4,655 

258,900 
167,097 

1,812 
a 565 

17, 606 
39,079 
8,416 

240,340 
14, 948 
3,814 

24,777 
18,625 
7,386 

84,491 
157, 736 
15,002 

n a 798 
304,303 
9a 972 
17,462 
15, 223 
3,663 

118,988 
1,70a 632 

3,113 
79, 663 
12, 700 

362,403 
41, 204 
13,917 

8,457 
2, 670 

34, 696 
27,732 
14,009 
69,829 

$22, 766 
108,743 

40 
1,022-

5, 007 
1,708 
765 

998 
61. 719 

1,221 
7,711 

84, 249 
1,184,043 

66,927 

465,680 
3,962, 871 

124, 746 
7a 717 

344,141 
48, 205 

1,003 
47,840 

64 
3,653 

$115,792 
254,146 
714,104 
514,654 

25, 493 
73,978 

263, 396 
173,026 
392,092 
64a 391 
267,901 
140, 634 
264, 227 

54, 316 
43,138 

789,626 
702, 347 
64a 513 
87a 784 

1,700,046 
1,015,820 

125, 736 
144. 612 
141,097 

1, 022,469 
9,88a 623 

72,984 
247, 269 
220, 710 

1, 272, 285 
68,082 
8 a 065 
99,493 
69,938 

454, 417 
107,165 
37a 310 

1,048,717 

$299. 37 
7.68 
7.94 
2.17 
3.95 
3.83 

14.54 
14.39 
12.48 
a 39 
8.02 

13.58 
i a 9 6 

.36 

.59 
13.07 
4.60 

45.21 
i a o 3 

1.48 
5.63 
a 32 

i a 5 9 
200. 67 

i a 3 5 
4.87 

.76 
2.46 
a 12 
3.73 

.52 

.84 
a 28 

97.90 
i a 8 6 
3.25 

18.46 
a 66 



South 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 no t assigned to dis t r ic ts . . 

To ta l 
Collections deposited to credit of G o v e r n m e n t of 

P u e r t o Rico. 

G r a n d total 

508,925 
1,72a 674 
3,11a 676 
a 815,836 
3,002, 745 

564, 300 
31,084 

44a 725,085 
4, 254, 301 

444,979,386 

3,186 

30.128 
16,810 
sa 918 

6,442 

893,977 

893,977 

128,001 
741,464 
324,679 

43,080 
a 40a 852 

434,789 
294 

. 145,816, 580 

145,815, 580 

1,554 
862 

39,086 
17,428 

112 
7,861 

301 

699,866 

699,865 

641,666 
2,462, 990 
3,474,482 
a 914,811 
9,457,943 

99a 202 
44, 671 

301 

688,034, 507 
4, 254,301 

592, 288,808 

a 258 
3,861 

19, 263 
17,774 
25, 717 
l a 981 

322 

4,187,457 

4,187,467 

1,893 
589 

1,676 
6,621 

18,336 

a 638, 500 

6. 638, 600 

61,656 
33,519 

' 603,846 
371,287 

.' 863,136 
78,384 

2,685, 63i 

29, 691,842 

2 a 691,842 

8.06 
1.36 

14.50 
5.37 
a 13 
7.84 

6.05 

NOTE.—Figures are rounded and will not necessarily add to totals. 
- 1 Customs receipts, on the basis of reports of collecting olBcers, are credited to the districts in which the collections are made. Receipts in the various districts do not indicate'the 

tax burden 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 
($4,254,301) are deposited to the credit of the Government of Puerto Rico. 
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630 REPO.RT OF THE SECRETARY OF THE TREASURY 

T A B L E 98.—Values of dutiable and taxable imports for consumption and esiim,ated 
duties and taxes collected hy tariff schedules, fiscal years 1946 and 1946 

Tariff schedule 

1. Chemical , oils, and paints . . ' 
2. E a r t h s , ear thenware , and glass

ware 
3. Meta l s and manufactures 
4. Wood and manufactures 
5. Sugar, molasses, and m a n u 

factures 
6. Tobacco and manufactures 
7. Agricul tural products and pro

visions - . .-. 
8. Spiri ts , wines, and other bever

ages . . 
9. Cot ton manufactures 
10. Flax, hemp , ju te , and m a n u 

factures 
11. Wool and manufactures! 
12. Silk manufactures 
13. Manufactures of rayon or other 

synthet ic textiles 
14. P u l p , paper , and books-
15. Sundries . . 
Free list commodities taxable 

unde r the Revenue Act.of 1932 
a n d subsequent acts 

•Dutiable under Section 466, 
Tarifi Act of 1930, etc 

Tota l 

Value , 

1945 

$68,17a 685 

12, 346, 021 
12a 015,992 
4a 93a 219 

34. 264, 225 
82, 54a 931 

32a 845,600 

77, 513, 631 
12, 722, 722 

14,-317,694 
182. 973, 406 

759, 309 

457, 501 
8, 265. 750 

127, 928. 909 

87, 793, 057 

1. 032, 940 

1.198, 884, 492 

1946 

$7a 698, 327 

2a 325,163 
174,13a 915 
6 a 87a 862 

33,489,140 
83,99a 446 

317, 361, 983 

75, 612,468 
2a 683, 741 

5a 617, 373 
268,152, 590 

a 490.855 

7,895,002 
11,027, 260 

252,598,190 

135, 321, 527 

1,1 l a 126 

1, 592,19a 968 

E s t i m a t e d dut ies and 
• impor t taxes i 

1945 

$a 047,324 

3,36a 887 
28, 367, 624 

2, 472, 772 

l a 3 i a 615 
29, 533, 752 

.4a 748,845 

55, 3 i a 286 
2. 43a 697 

3,388, 064 
n a 923, 295 

361, 616 

264. 562 
1,171, 342 

24, 741, 609 

• 8,08a 972 

551, 687 

343, osa 849 

1946 

$ i a 95a.060 

6.802, 236 
46,442,956 

3, 52a 114 

a 216, 007 
23,882, 031 

39, 786, 482 

43, 637,160 
4, 936. 715 

a lOa 448 
165, 20a 165 

L 69a 673 

3,018,864 
1, 448, 225 

45, 763, 735 

14, 534,043 

461, 824 

429, 406, 738 

Percentage 
increase or 

• decrease (—) 

Value 

3.6 

64.6 
45.1 
24.3 

- 2 . 3 

1.8 

- 2 . 9 

- 2 . 6 
i o a 7 
316.7 

46.̂ 6 
35a 7 

1,625.7 
33.4 
97.5 

64.1 

•8.1 

32.8 

Du t i e s 

2 L 1 

72 6 
63.7 
42.4 

—10.7 
- l a i 

— 14.9 

—21 1 
103.1 

168.6 
41.3 

367.6 

1, 041.1 
23.6 
85.0 

79.7 

- 1 6 . 3 

25.2 

1 Taxes cohected on dutiable commodities under the revenue acts and the Sugar Act of 1937 are included 
in appropriate schedules. 

T A B L E 99.—Estimaied customs duties, value of imports entered for consumption, 
and^ratio of duties to value of dutiable imports and to value of all imports, for the 
calendar years 1936 through 1945 and hy\months from J a n u a r y 1945 through J u n e 
1946 ^ : ' 

[Dollars in thousands] 

Year and montb 

Calendar year: 

1937 
1938. . . . 
1939 
1940 
1941 
1942 
1943 
1944 
1945 - - . 

M o n t h : 
1945—January 

F e b r u a r y . _ 
M a r c h 
A p r h 
M a y 
J u n e 
J u l y 
Augus t 
September . . 
October 
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 
Aprh 
M a y 
J u n e 

E s t i m a t e d 
duties (in

cluding 
taxes on 
imports) 

$408,061 
47a 505 
301,380 
328, 352 
318, 267 
438,696 
318,490 
391, 540 
368, 234 
382, 212 

34,127 
24, 660 
30, 887 
32,814 
35, 403 
31, 513 
30,947 
31,970 
29,157 
37,117 
33, 324 
3a 292 

. 44,013 
32, 276 
41, 322 
43, 640 
4 a 775 
34, 572 

Value of impor t s entered 
for consumpt ion 

Total 

$2, 423,977 
3, 009,852 
1,94a 624 

' 2, 276, 099 
2, 54a 656 
3, 222, 534 
2. 769, 556 
3, 387, 227 
3,878, 071 

.4, 074, 558 

356, 200 
32a 697 
365, 631 
365,877 
363, 712 
338, 847 
345, 629 
354,983 
329, 271 
343, 668 
312, 565 
279, 478 
40a 304 
306, 695 
373, 361 
392,969 
389,097 
37a 678 

Du t i ab l e 

$1,038,219 
1, 243, 534 

766,964 
878,050 

^ 891,835 
1,191,224 
1, 009, 679 
1,207, 301 
1,164,661 
1, 35a 487 

112, 788 
92, 492 

109,483 
117,047 
108,890 
108. 346 
113, 665 
115,929 
107, 204 
128,636 
122,770 
113,335 
167,976 
11 a 601 
149,935 
164, 706 
151,061 
141,471 

Ratio of 
dutiable 
to total 

Percent 
42.83 
41.31 
3a 29 
38.68 
35.10 
3a 97 
3a 46 
35.64 
3a 03 

.33.14 

31.76 
28.06 
2a 94 

.32.89 
2a 94 
31.97 
32.86 
32.66 
32.56 
37.43 
3 a 28 
4 a 65 
41.96 
37.69 
40.16 
41.91 
38.82 
38.17 

Ra t io of dut ies to 
value of— 

Dut i ab l e 
impor t s 

Percent 
3a 30 
37.84 
3a 36 
37.40 
35.69 
3 a 82 
31.64 
32.43 
31.62 
28.30 

3 a 26 
2 a 66 
28.21 
28.03 
32.51 
2a 09 
27.25 
27.68 
27.20 
28.86 
27.14 

. 26.73 
26. 20 
27.92 
27.56 
26.50 
26.99 
24.44 

To ta l 
impor t s 

Percent 
i a 8 3 
15.63 
15.46 
14.43 
12.63 
13.61 
n . 6 0 
11.'66 
a 60 
a 38 

a 61 
7.48 
8.45 
a 22 
a 73 
a 30 
8.95 
a 01 
8.86 

ia80 
ia66 
ia84 
ia99 
10.52 
11.07 
11.11 
ia48 
a 33 

NOTE.—Figures are rounded and wih not necessarily add to totals. 
1 The amount of customs duties is calculated on the basis of reports of the Bureau of the Census showing 

the quantity and value of merchandise imported. Figures back to 1867 can be found in the annual reports 
for 1930, p. 623; 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 schedules, 
calendar yedrs 1936 through 1945 and by months from J a n u a r y 1945 through June 1946 ^ 

[Dollars in thousands] 

Year a n d m o n t h 

E s 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, a n d 
pa in t s 

E s t i m a t e d 
duties 

Value of 
dut iable 
impor ts 

Ra t io of 
dut ies to 
impor t s 

Schedule 2 .—Earths , ea r thenware , 
and glassware 

E s t i m a t e d 
dut ies 

Value of 
dut iable 
impor t s 

Ra t io of 
dut ies to 
impor ts 

Schedule 3.—Metals a n d manufac
tures 

E s 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 4.—Wood a n d manufac
tures 
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Calendar year: 
1936 
1937 
1938 
1939 
1940. . . 
1941 
1942 
1943 
1944 
1946.- . . 

. M o n t h : 
1945—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 . 

1946—January.--
F e b r u a r y . . 
M a r c h 
A p r h 
M a y . . . . . . 
J u n e 

$25,34.9 
29, 265 
l a 417 
l a 634 
12,356 
13, 291 
10,621 
7,634 
8,037 

10,051 

740 
709 

1,040 
1,027 
1,271 
773 
749 
749 
709 
608 

1, 737 
624 
916 
921 
854 

1,047 

$6a 317 
83, 316 
51, 958 
56, 586 
41, 204 
48,695 
47, 203 
41,480 
54,122 
71,859 

4, 582 
a 638 
5,249 
a 508 
5,981 
8,735 
8,814 
5,580 

. 5,023 
5,870 
4,766 
4,114 
7,480 
4,056 
5,715 
5,720 
5,614 
7,846 

Percent 
3a 57 
35.12 
37.37 
34.70 
2a 99 
27. 29 
22. 50 
18.40 
14.85 

. 13. 99 

i a i 5 
i a 6 8 
13. 49 
14.87 
17.39 
11.76 
14.42 
13.85 
14.91 
12. 76 
14.88 
14.78 
23.22 
15.38 
i a 0 3 
l a i o 
15.21 
13.34 

$13, 620 
18,067 
n , 0 4 9 
l a 794 
8,806 
7, 742 
4,786 
4,071 
3,103 

.3, 884 

169 
253 
289 
300 
310 
415 
393 
369 
320 
296 
300 
470 
467 
355 
665 
673 
723 
773 

$28,104 
36, 954 
24,693 
25,369 
22, 336 
25,857 
l a 031 
18,399 
10, 764 
14, 760 

709 
994 

1,161 
1,109 
1,138 
1,692 
1,472 
1,612 
1,145 
L148 
1,107 
1,482 
1,706 
1,173 
2,239 
2,200 
2,461 
2,582 

Percent 
48.46 
48.89 
44.76 
42.56 
3 a 43 
2 a 94 
25.16 
22.13 
28.83 
2a 31 

23.84 
25.45 
25.11 
27.05 
27. 24 
24.53 
2a 70 
22.89 
27.95 
25.78 
27.10 
31.71 
27.37 
3 a 26 
2a 70 
30. 59 
2a 38 

- 29.94 

$2a 496 
37,135 
21, 493 
26, 749 
31,161 
43, 436 
28,040 
31, 434 
28,919 
38, 496 

1,477 
1, 455 
2,202 
3,460 
3,008 
3,461 
4,503 
2,750 
2,801 
5,952 
4,263 
3,161 
3,522 
3,572 
4,167 
4,896 
3,607 
3,247 

$94, 776 
114,020 
68,172 
89, 728 

102,303 
12a 095 
102,300 
120, 054 
117, 660 
16a 019 

7,482 
8,030 

11, 655 
14,198 
11, 586 
12, 591 
16, 260 
11,474 
a 811 

i a o 6 i 
15, 500 
12,371 
13, 792 
13,084 
l a 410 
19,194 
14, 423 
12, 756 

Percent 
31.12 
32. 57 
31.53 

• 28.70 
30.46 
34.45 
27.41 
2a 18 
24.58 
25. 66 

19. 74 
18.12 
18.89 
24.37 
25. 96 
27.49 
27.69 
23.97 
28.56 
31.23 
27. 60 
26.55 
25. 54 
27. 30 
25.39 
25.51 
25.01 
25.46 

$2, 782 
3,188 
2,156 
2,096 
1,723 
2,536 
2, 413 
1,642, 
2,297 
2,867 

168 
214 
215 
200 
218 
250 
240 
272 
258 
311 
259 

. 276 
232 
247 
378 
359 
33a 
348 

$ i a 975 
i a 8 6 1 
13, 503 
17,002 
17,461 
3 a 039 
4 a 185 
27,852 
37, 299 
44; 563 

2,600 
3,524 
3,524 
3, 202 
3,617 
3,788 
3,785 
4,224 

• 3,865 
4,523 
3,909 
4,100 
3,464 
3,726 
4,932 
5,046 
4,640 
4,659 

Percent 
i a 3 9 
i a o 5 
15. 97 
12.33 
a 87 
7.04 
6.22 
5.90 
a 16 
a 43 

a 07 
a 07 
aio 
a 24 
a 19 
a 59 
a 34 
a 44 
aos 
ass 
a 63 
a 73 
a 70 

• a 63 
7.66 
7.11 
7.31 
7.47 

Footnotes a t 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, hy tariff schedules, 
calendar years 1936 through 1945 and hy months from J a n u a r y 1945 through June 1946^—Continued 

[Dollars in thousands] 

00 
to 

Year a n d m o n t h 

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 6.—Sugar, molasses, and 
manufac tures 

E s 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 6.—Tobacco and 
manufac tures 

E s 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 7.—Agricultural p roduc t s 
and provisions 

E s 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 8.—Spirits, wines, and 
other beverages 
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Calendar year : 
1936. . . 1 . . . -
1937 
1938 
1939 . . . 
1940 
1941. . . . . . . . 
1942 
1943 
1944. 
1945 

M o n t h : 
1945—January.,.. 

F e b r u a r y 1. 
M a r c h . . " . . 
A p r h 
M a y . . . . . . 
J u n e 
Ju ly 
Augus t 
September 
O c t o b e r . . . 
N o v e m b e r 
December . 

1946—January. . . 
F e b r u a r y . 
M a r c h 
A p r h 
M a y 
J u n e 

$40, 578 
45, 371 
45,506 
4 a 21^ 
42,826 
63, 586 
3 a 056 
55, 730 
29,096 
10,430 

539 
432 
991 
918 
907 
934 

1,157 
1,477 
1,507 
908 
440 
221 

. 340 
76 
290 

1,140 
1,165 

$113, 423 
12a 645 
95, 486 
90, 543 
87, 780 
145, 375 
134,811 
194, 349 
101,071 
35, 418 

1,943 
1,737 
3,274 
3,132 
3,230 
3,129 
3,740 
4,585 
4, 755 
3,164 
1,731 
996 

1,389 
568 

1,301 
4,481 
4,715 
2,064 

Percent 
35.78 
35.83 
47.66 
51.05 
48.79 
43.74 
2a 75 
28.68 
28.79 
2 a 46 

27.74 
. 24.87 

3 a 27 
2a 31 
28.08 
2a 85 
3a 94 
32. 21 
31.69 
28.70 
25. 42 
22.19 
24.48 
13.38 
22.29 
25.44 
24.71 
24.03 

$25, 231 
24, 213 
24,408 
23, 927 
22,173 
23, 017 
22, 505 
23, 044 
24,882 
28,253 

8,427 
1,738 
1,826 
1,846 
1,939 
1,807 
1,587 
2,120 
1,776 
2,171 
1,838 
1,177 
4,917 
1,346 
1,732 
1,627 
1,907 
1,684 

$29, 931 
31, 776 
35,803 
35, 999 
36, 685 
38,026 
37, 779 
43, 209 
65, 930 
82, 278 

25,267 
4,771 
5,022 
5,329 
a 458 
4,937 
4,700 
a 201 
5,137 
a 500 
5,411 
3,644 

27, 328 
4,125 
5, 255-
4,896 
5,845 
6, 047 

Percent 
84.30 
7 a 20 
68.17 
6 a 47 
6 a 44 
6a 53 
6a 57 
53.33 
37.74 
34.34 

33.36 
3 a 43 
3 a 36 
34.64 
35. 53 
36. 60 
33.77 
34.19 
34.57 
33.40 
33.97 
33.21 
17.99 
32.63 
32.96 
33. 23 
32.63 
33.37 

$90, 559 
106,775 

51, 058 
56, 419 
46, 083 
5a 818 
41,368 
40, 526 
37, 584 
42, 542 

3,635 
4,386 
4,484 
5,810 
3,793 
2,967 
2,804 
2,600 
2,276 
2,678 
3,239 
3,870 
4,616 
3,406 
3,717 
4, 211 
3, 658 
2,712 

$247,153 
3 i a 156 
147,857 
173,808 

• 147,228 
173,113 
178, 729 
248, 557 
266, 284 
314,006 

24, 583 
27,845 
28,584 
3 a 761 
26,994 
22,388 
22, 586 
23,854 
24,004 
23,418 
2 a 970 
27,016 
34,019 
24,429 
27, 903 
30, 980 
28,061 
24,121 

Percent 
' 3 a 64 
34.43 
34.53 
32.46 
31.30 
32.82 
23.15 
laso 
14.11 
13.55 

14.79 
15.75 
15.69 
15.80 

. 14.59 
13. 25 
12.41 
i a 9 0 
a 48 

11.44 
12:01 
14.32 
13.67 
13.94 
13.32 
13.59 
13.04 
11.24 

$43,954 
46, 093 
34, 498 
34, 206 
32, 753 
30,186 
28,811 
61, 563 
85, 671 
46, 340 

2,944 
3,275 
4,029 
4,741 
8,065 
4,429 
2,534 
2,526 
2,703 
3,413 
3,658 
3,023 
3, 346 
3,041 
4,324 
6,381 
5,391 
4,298 

$77,169 
74, 973 
69, 460 
5a 076 
53,809 
4 a 635 
5a 695 
83, 094 

n a 304 
67, 923. 

4,808 
5,369 
a 429 
a 047 
a 930 
5,671 
4,238 
4,741 
5,050 
a 345 
a 440 

• 5,854 
a 206 
5,205 
a 951 
7,862 
8,821 
7,900 

Percent 
5a 96 
61.48 
58.02 
57.90 
6a 87 
60.82 

• 5a 82 
74.09 
74.30 
6a 75 

61.23 
61.00 
62.67 
78.40 

l i a 3 8 
78.10 
5a 79 
53.28 
63.52 
63.79 
6a 80 
51.64 
63.92 
58.42 
62.21 
68-. 44 
61.12 
54.41 



Year and month 

Estimated 
^ duties 

Value of 
dutiable 
imports 

Ratio of 
duties to 
imports 

Schedule 9.—Cotton manufactures 

Estimated 
duties 

Value of 
dutiable 
imports 

Ratio of 
duties to 
imports 

Schedule 10.—Flax, hemp, jute, 
and manufactures 

Estimated 
duties 

Value of 
dutiable 
imports 

Ratio of 
duties to 
imports 

Schedule 11.—Wool and manu
factures 

Estimated 
duties 

Value of 
dutiable 
imports 

Ratio of 
duties to 
imports 

Schedule 12.—Silk manufactures 
td 
tei 
yn o 
^ 
o 
tei 
1-3 
W 
tei 

ZP 
tei o 
td 
tei 
y ^ > 
•Pi 

o 
tei 
y ^ 

W 
tei 

td 

> 
ZP 
d 
td 
y< 

Calendar year: 
1936. -
1937. 
1938 
1939 
1940 
1941 
1 9 4 2 . . . - . . - . 
1943 : . - - . 
1944 
1945 ., 

M o n t h : 
1946—January 

F e b r u a r y . - . 
M a r c h 
A p r h 
M a y 
J u n e 
J u l y 
Augus t 
Sep t ember . , 
October 
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 

$14,008 
17,156 
a 439 
a 841 
7,050 
5,002 
2,648 
2,707 
1,900 
4,633 

96 
164 
342 
340 
377 
478 
466 
622 
544 
451 
383 
280 
239 
234 
448 
476 
411 
381 

$35,087 
44,052 
24, 288 
27, 284 
.2a 106 
15,003 
8,270 
8,946 
a 709 

2a 066 

521 
919 

L942 
2,005 
2,231 
2,708 
2,666 
3,746 
a 280 
2, 732 
2,240 
L403 
L210 
L056 
2,114 
2,602 
L884 
L752 

Percent 
3a 92 
38.94 
38.86 
3a 07 
35.06 
33.34 
3a 81 
3a 26 
28.32 
17.39 

18.43 
ia76 
17.61 
ia96 
ia90 
17.65 
17.48 
i a 6 i 
ia69 
i a 5 i 
17.10 
ia96 
ia75 

- 22.16 
21.19 
18.29 
21. 82 
21.76 

$ia 819 
19, 029 
12,092 
10, 829 
l a 255 
a 526 
a 639 
4,857 
2,252 
3,982 

610 
211 
409 
277 
320 
286 
203 
2̂81 
*274 
330 
317 
561 
901 
601 

1, 305 
1,600 
1.251 
L475 

$68,147 
77, 656 
49,402 
54, 765 
68,033 
69,846 
52, 309 
40, 635 
la 047 
17,863 

2,367 
896 

1. 620 
1,033 
L453 
L409 
L060 
L187 
L305 
L481 
L420 
2,632 
3,209 
2,933 
8,932 

14,461 
a 199 

11, 698 

Percent 
24. 68 
24.50 
24.48 
i a 7 7 
15.07 
13.64 

- 12.69 
11.95 
22.41 
22. 29 

21.56 
23.65 
25.25 
2 a 82 
22.02 
2a 30 
19.15 
23. 67 
21.00 
22.28 
22.32 
21.31 
28.08 
2 a 49 
14.61 
11.06 
13.60 
12.61 

$44, 687 
6L 617 
18, 631 
33,624 
61, 601 

123,118 
112,973 
134, 360 
114, 379 
144,039 

12,964 
a 384 

11, 619 
10, 395 
n , 778 
l a 995 
11, 641 
13,409 
12, 301 
14, 674 
12, 596 
12, 283 
17,284 
13,695 
l a 773 
l a 012 
13, 599 
11,039 

$59,298 
82, 560 
27,418 
49, 271 
77, 829 

. 185, 672 
178, 771 
218, 316 
17a 016 
22a 513 

20,190 
14,703 
18, 294 
l a 018 
18.129 
17,426 
18,673 
21,951 
2a 007 
23, 543 
2a 746 
19,932 
28.276 
2L916 
27,255 
26, 573 
21,885 
18,496 

Percent 
75.36 

. 62.52 
67.59 
68.24 
6a 30 
6a 31 
63.19 
61.64 
63.89 
62.76 

64.21 
63.82 
63.51 
64.90 
64,97 
63.10 
62.68 
6L09 
61.48 
62.33 
6a 72 
61.62 
61.13 
62.03 
61.54 
62.61 
62.14 
6a 68 

$3,810 
4,756 
3,327 
2,776 
2.148 
L457 

411 
209 
307 
927 

9 
11 
50 
25 
41 
73 

105 
150 
68 

154 
184 
56 
68 
60 

170 
88 

356 
230 

$6, 833 
8, 736 
a 185 
6,286 
4,074 
2,829 

855 
438 
598 

L928 

17 
23 

105 
49 
83 

182 
208 
295 
125 
347 
386 
109 
143 
161 

•383 
171 
708 
458 

Percent 
55.76 
54.44 
63.79 
52.62 
52. 72 
51.60 
48.07 
47.72 
51.34 
48.08 

62.94 
47.83 
47.62 
51.02 
4 a 40 
4a 11 
5a 48 
50.85 
54.40 
44.38 
47.79 
51.38 
47.56 
37.27 

• 44.39 
51.46 
6a 28 
60.22 

Foo tno te s a t end of tab le . 

Gi 
00 
00 



T A B L E 100.—Estimated, customs duties, value of dutiable imports, and ratio of estimated duties to value of dutiable imports, hy tariff schedules, 
calendar years 1936 through 1945 and hy months from J a n u a r y 1945 through June 1946 ^—Continued 

Calendar year: 
' 1936 

1937 
1938 
1939 
1940 -
1941 
1942 
1943 
1944 
1946 

Month: 
1945—January... 

February . 
March 
April 
M a y . . : 
June 
July ; 
August . . 
September 
October 
November 
December 

1946—January 
February 
March 
April.. 
May 
J u n e 

E s t i m a t e d 
dut ies 

Value of 
du t iab le 
impor ts 

Ratio of 
duties to 
imports 

Schedule 13.—Manufactures of rayon 
or other syn the t ic textiles 

$2,197 
3,240 
2,274 
3,090 
1,260 

• " 753 
81 

113 
198 

L252 

5 
5 

25 
19 
28 
59 

128 
202 

75 
319 
220 
168 
200 
182 
346 
342 
377 
460 

$5,209 
7,499 
a 041 

10,210 
3,898 
2,550 

202 
219 
362 

2,529 

8 
8 

• 44 
32 
52 

101 
220 
357 
132 
699 
383 
492 
554 
556 

1,065 
997 

1,044 
L404 

Percent 
42.18 
43.21 
37.64 
3 a 26 
32.32 
2a 53 
4 a 10 
61.60 
54.70 
4a 51 

62.50 
62.50 
5a 82 
5a 38 
53.85 
58.42 
58.18 
5a 58 
5a 82 
45.64 
57.44 
34.15 
3a 10 
32.73 
32.80 
34.30 
3a 1 1 ' 
32. 76 

[Dollars in thousands] 

Es t ima ted 
duties 

Value of 
dutiable 
imports 

Ratio of 
duties to 
imports 

Schedule 14.—Pulp, paper, and 
books 

$3,029 
3,324 
2,531 
2,152 
l,c278 
2,791 
1,643 
1,029 
1,038 
1,260 

77 
88 

106 
111 
113 
138 
127 
124 
100 
101 
81 
95 

103 
108 
130 
129 
156 
195 

$13,201 
l a 113 
11,970 

•11,461 
7,650 

13,641 
a 534 
7,432 
7,711 
8,773 

555 
639 
744 
706 
773 
864 
883 
796 
721 
757 
627 
709 
788 
874 

1,028 
1,061 
1,258 
1,635 

Percent 
22.95 
21.99 
21.14 
18.78 
16.93 
2 a 46 
17. 23 
13.85 
13.46 
14.36 

13.87 
13.77 
14.25 
15.72 

• 14.62 
• 15.97 
" 14.38 

15.58 
13.87 
13.34 
12.92 
13.40 
13.07 

. 12.36 
12. 65 
12. 27 
12.40 
12.70 

/ 

Es t ima ted 
' dut ies 

Value of 
dutiable 
imports 

Ratio of. 
duties to 
imports 

Schedule 15.—Sundries 

$41,546 
49, 246 
33,959 
3 a 245 
2a 558 
2a 438 
13,411 
17,457 
21,069 
33,008 

1,788 
1, 731 
2,762 
2,651 
2,578 
2,869 
2,834 
2,892 
2,599 
3,470 
3,736 
3,099 
4,396 
3,618 
4,748 
4,748 
4,537 
5,088 

$13a 546 
. 16a 064 

no, 444 
' 133,270 
114,957 
132, 757 
9a 819 

i i a s i 5 
117,006 
170,236 

a 666 
9,839 

13,164 
13, 217 
13,392 
12, 639 
13, 943 
14,339 
14, 569 
17, 538 
19, 789 
18,239 
25,250 
20,931 
27, 509 
27,846 

- 24,583 
28,062 

Percent 
3a 43 
2a 13 
30.75 
2a 45 
2a 71 
i a i 6 
13.85 
15.07 
17.86 
ia39 

18.69 
17.59 
20.98 

- 20.06 
i a 2 5 
22.70 
20.33 
20.17 
17,84 
i a 7 9 
18.88 
i a 9 9 
17.41 
17.29 
17.26 
17.06 
18.46 
18.13 

Estiiinated 
dut ies 

Value of 
du t iab le 
impor t s 

Ratio of 
duties to 
imports 

Free-list commodit ies taxable u n d e r 
the R e v e n u e Act of 1932 and sub
sequen t acts,2 du t i ab le unde r sec
t ion 46a Tariff Act of 193a etc. 

$ i a 3 9 6 
12,033 
a 636 

11,763' 
17, 235 
29,901 

a 183 
5,163 

• 7,502 
11,347 

588 
612 
830 
752 
889 

a , 325 
955 

1,403 
803' 

1,141 
1,103 

945 
1, 643 
1,209 
1,213 
2,037 
2,446 
1,098 

$37,049 
41,153 
33, 285 
38,394 
86, 582 

12a 091 
40,185 
38, 505 
73,677 

112,430 

7,587 
a 558 
8,681 
7, 699 
8,944 

10,087 
10,417 
10,987 
8,276 

11, 509 
11,346 
l a 340 
13,161 
10,807 
10, 955 
11, 627 
15,921 

. 11,091 

Percent 
28.06 
2a 24 
28.96 
30.61 
19.91 
23.71 
16.39 
13.41 
l a i s 
10.09 

7.75 
a 33 
a 56 
a 77 
a 94 

13.14 
a 17 

12.77 
a 70 

• . a o i 
a 72 
a 14 

12.48 
11.19 
11.07 
8.92 

15.36 
a 90 

00 

O 

% 
o 
tei 

W 
tei 
ZP 
tei 
o 
td 
tei 

> 

O 

tei 
W 
tei 

td 

ZP 
d 
td 
y < 

NOTE.—Dollar figures are rounded and wih not necessarily add to totals. 

1 The amount of customs duties is calculated on the basis of reports of the Bureau of the Census, showing the quantity and value of merchandise imported. Total estimated 
duties and total value of dutiable imports will be found in table 99. For figures back to 1890 see annual reports for 1930, p. 526; 1932, p. 383; and corresponding tables in subsequent 
reports. 

> Taxes collected on dutiable commodities under the revenue acts and the sugar Act of 1937 are included in appropriate schedules. 



. REPORT OF T H E SECRETARY OF T H E TREASURT 635 
T A B L E 101.—Value of dutiable imports for consumption and estimated duties collected, 

by countries, fiscal years 1945 and 1946 

C o u n t r y 

D u t y 

1945 

Value 

1945 1946 

Percentage in
crease or de
crease (—) 

D u t y Value 

• E u r o p e : 
Belgium and L u x e m b o u r g . . 
Czechos lovak i a . . . 
F rance 
Greece 
I t a ly 
N e t h e r l a n d s . ;-
N o r w a y __ 
Por tuga l 
Spain 
Sweden — 
Switzerland 
U . S . S . R . . 1 - - . 
U n i t e d Kingdom 
Other Eu rope 

$36, 763 
2,563 

141, 879 
792,581 

49,032 
5,330 

To ta l E u r o p e . 

N o r t h and Cent ra l America: 
C a n a d a 
C u b a . . : 
Domin ican Repub l i c 
F rench Wes t Indies 
Jaraaica '. 
Mexico -
Ne the r l ands Wes t Indies 
Newfoundland 
Other countries 

To ta l N o r t h and Centra l 
Amer ica .• '. 

South America: 
A r g e n t i n a . . 

» Bolivia 
Brazil 
Chile 
Colombia 
Ecuador 
P e r u . . . 
S u r i n a m - - -
U r u g u a y 
Venezuela 
Other countr ies-

To ta l South A m e r i c a . 

Oceania: 
Aust ra l ia 
N e w Zealand 
Other countries 

To ta l Oceania . 

Asia: 
C h i n a 
I n d i a . 
I r a n 
I raq . 
Ne the r l ands I n d i e s . 
Palest ine . . . 
Syria •. . . . : . 
T u r k e y 
Other countries 

Tota l As ia . 

Africa: 
E g y p t . . . 
Gold Coast . . 
M a d e i r a Is lands 
Madagascar 
Uruon of South Africa-
Rhodes ia 1 . . . 
Other coun t r i e s . . 

To ta l Africa. 

G r a n d t o t a l . . 

7, 264, 855 
11,968,010 

18a 074 
18, 081, 827 

1, 334, 467 
19, 222, 278 

446, 800' 

$5, 221,536 
•1,76a 111 
4,452, 529 

843,981 
1, 701,114 

976,739 
1, 081,637 
4, 405,003 

10, 322, 027 
1, 692, 867 

37,992, 394 
1,278,901 

27, 410, 401 
1,612, 339 

$343, 223 
5,548 

501,649 
1, 342, 394 

278, 350 
17, 271 

l a 557,465 
4 a 7 i a 7 6 1 

813,193 
5 a 781, 347 

4,933,162 
48,904,548 

1, 014,751 

$47,161, 534 
6,494, 302 

l a 177, 283 
2,164,688 
a 777,258 

l a 181, 385 
4, 422,752 

14,571,534 
45, 598, 203 
8,065,639 

102,944,747 
6,161,031 

80,714,790 
6,026, 660 

14,103. 2 
68, 808. 0 

3, 038. 3 
a 5 

3, 369.4 
18, 225. 3 

640.8 
95a 6 
124.8 
6 L 3 

334.8 
86a 8 

- 3 a 4 
- 1 3 . 8 
84a 1 
i i a i 
- 4 . 2 
42.6 

26a 9 

59,526,459 lOa 757,579 171, 208,662 357,461,806 6 a 3 

5a 381, 258 
42, 812,571 

278,689 
1, 201, 571 

629, 049 
18, 487, 353 

1, 278, 246 
22a 126 

1, 347, 825 

43, 314,126 
24,775,910 

1,468, 691 
119, 317 
50a 811 

21, 087,998 
1, 717,585 

562, 360 
1, 721, 876 

344, 023, 676 
lOa 919. 612 

1,662, 896 
665,758 

1,517,729 
89,573,569 
4,668.628 
2, 363, 721 

• 7,101, 814 

279, 008, 406 
9a 008, 312 

a 279,161 
251, 938 

1, 072, OCI 
115, 642. 020 

12,589, 088 
4,48a 712 
8,439, 247 

- 1 4 . 0 
- 4 2 . 1 
427.0 

- o a i 
- 2 a 4 

14. 1 
34.4 

155.5 
27.8 

116, 636,688 95, 268,674 552,497, 403 521,770, 885 

31, 386, 710 
58, 355 

5, 024,547 
5, 228, 526 

866,548 
608,169 

2, 208, 251 
649,543 

28, 645,940 
5, 269,850 

237, 487 

40, 031, 611 
542,786 

7, 893, 628 
4,909,899 
1, OOL 748 

642, 094 
2, 274,101 

689,970 
23, 513, 694 
8, 240, 274 

316,568 

77, 378, 748 
162, 070 

42, 677, 719 
9,853, 075 
9, 303,927 
5, 811, 411 
6, 304,985 
3,799,656 

4a 111, 787 
54,785, 283 

2,75a 921 

101, 359, 400 
1, 019,500 

5a 001,971 
12, 33a 660 
l a 77a 923 
5 ,8 i a 561 
8,732, 523 
4,857,018 

39, 705,979 
80, 062, 309 
a 374, 038 

-18.3 

27.5 
83a 1 

57.1 
a i 

15.6 
5.6 
3.0 

2a 6 
- 1 7 . 9 

5a 4 
33.3 

80, 083,926 9a 056, 373 257,94a 682 321, 041,882 12:5 

41, 391, 715 
7, 459, 369 

87,416 

68,988,968 
9, S3a 104 

54, 820 

67,854,988 
12, 64a 358 

•502,688 

109, 834,166 
l a 708.183 
• 423,513 

6 a 7 
31.8 

-37 .3 

48., 938,500 

17a 856 
5, 094,469 
2,569, 590 

661,522 
2, 3 i a 751 
1, 520,966 
1,11a 331 

13, 229, 086 
22a 639 

26, 893, 210 

. 319,470 
1,080,149 
3,. 639, 316 

267, 394 
4,9Sa963 

227,774 
587,803 

11,007,! 

343, 086, 662 

78, 878, 892 1,998,034 125, 965, 862 

3,187, 232 
8, 680, 764 
5, 572, 830 

854,789 
1, 749,579 
2,314, 085 

952, 027 
14,67a 432 

397, 061 

38, 381,799 

1, 293, 859 
1,087, 901 
4, 480, 778 

223, 802 
18, 064, 410 

271, 455 
641, 068 

26, 063, 273 

429, 406; 590 

425,918 
29, 325, 363 
6, 077,598 
3, 22a 362 
2,870,4.48 

14,99a 087 
924, 088 

•42,099,361 
1, 297, 284 

101, 236,509 

2, 799, 306 
1, 967, 489 
5,715,104 
5,903, 611 

14,917,121 
611.347, 

3,184, 326 

34, 998, 303 

1.198,884,493 

358, 352 
354,943 
639, 408 
500, 099 
612, 307 
763, 038 
457,918 
490, 083 
388, 333 

186, 564, 481 

14, 424,108-
2,141,474 
7,67a 488 
4, 200,852 

47,162, 602 
556, 015 

3, 224, 513 

79, 38a 052 

1, 592,19a i 

, 765. 4 
7a 4 

i i a 9 
2a 2 

- 2 4 . 4 
52.1 

- 1 4 . 3 
i a 9 
8a 0 

42.7 

305.0 
.7 

2a 6 
- l a s 
262.3 

19.2 
a i 

13a 1 

- 1 2 . 0 
- . 3 

. 391.8 
102.7 
24.9 
oao 

493.9 

108.8 

- 1 8 . 9 
- a 9 
217.5 

- 6 2 . 2 
- 2 a 4 

2a 1 
169.7 
8 a 6 
18.8 

- 5 . 6 

3L0 
529.0 

24.2 
25.2 
i a 8 

. 1 
38.5 
27.8 

- 1 2 . 0 
46.1 
22.4 

24.6 

61.9 
24.3 

-15.8 

55.5 

a 271. 2 
15a 1 
108.0 
7a 6 

-ao 
5L9 
57.8 
i a 9 

16L2 
84.3 

415.3 
8.8 

34.3 
- 2 8 . 8 
21a 2 

8.7 
1.3 

126. 8 

32.! 
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MISCELLANEOUS 

T A B L E 102.-—Net expendiiures for Federal aid to States, individuals, etc. {exclusive 
of emergency appropriations from which payments are made to or within States), 
fiscal years 1920, 1930, 1940, and 1946 

Appropriation titles 

1. APPROPRIATIONS FROM WHICH D I 
RECT PAYMENTS ARE MADE TO 
STATES, INDIVIDUALS, ETC., UNDER 
COOPERATIVE ARRANGEMENTS 

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. 500) . 

Payments to school funds, Arizona and 
New Mexico, national forest fund 
(act June 20, 1910, 36 Stat. 561, 673, 
sees. 6, 24).. 

Forest-fire cooperation (16 U. S. C. 
564-670) 

Cooperative distribution of forest 
planting stock (16 U. S. C. 667) 

Payments to counties from submargin
al land program (7 U. S. C. 1012) 

Cooperative farm forestry (16 U. S. C. 
567-568b) '.-. 

Total -

DEPARTMENT OF THE INTERIOR 

Payments to States from receipts un
der Mineral Leasing Act (30 U. S. 
C. 191) 

Payments to States under Grazing Act,' 
June 28,1934, publiclands (43 U. S. C. 
315i) 

Payments to States under Grazing Act, 
June 28, 1934, Indian ceded lands 
(43 U. S. C. 315j) -, 

Federal aid, wildlife restoration (act 
Sept. 2, 1937, 50 Stat. 917) 

Payments to counties from receipts un
der Migratory Bird Conservation Act 
(16 U. S. C. 715e) 

Payment to States of 5% of proceeds 
of public lands (receipt limitation) 
(31 U. S. C. 711, par. 17; annual ap
propriation provided for 1942, act 
June 28,1941, 56 Stat. 310).... 

Coos Bay wagon-road grant fund (act 
Feb. 2a 1919, 40 Stat. sec. 5) 

Revested Oregon and California Rah
road and reconveyed Coos Bay 
wagon-road grant lands, Oregon (re
imbursable) (act Aug. 28, 1937, 50 
Stat-. 874) . . . . 

Payment of proceeds of sales of Coos 
Bay wagon-road grant lands and 
timber (receipt limitation) (act Feb. 
26, 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, 193a 53 Stat. 753) 

Payment to certain counties in Oregon 
in lieu of taxes on Oregon and Cah
fornia grant lands (receipt limitation) 
(act June 9, 1916, 39 Stat. 222, sec. 
10, and various supplemental acts; 
additional annual appropriation pro
vided for 1939, act June 25, 1938, 52 
Stat. 1129) 

1920 

$1, 440, 000. 00 

4, 471, 593. 71 

1, 069, 886. 88 

78, 867. 32 

7, 060, 347. 91 

1930 

$4, 33a 000. 00 

7, 53a 78a 13 

1, 565, 032; 06 

41, 243. 00 

1, 383, 04a 89 

8a 316. 09 

. 14,944,417.08 

1,387,838. 33 

18,291.68 

43, 612. 97 

18a 829. 45 

1940 

$6, 848,148. 63 

18, 458, 266. 78 

1,192, 36a 57 

23, 564. 99 

1, 987, 537. 50 

9a 331. 66 

28, 600, 209.13 

2,151, 654.16 

503, 969. 63 

451, 298. 61 

602. 08 

(0 -̂  

142, 040. 85 

12, 771.12 

221. 00 

(2) 

1946 

$7,194, 642. 69 

23,147,198. 51 

4, 003, 031. 39 

35,80a08 

a 17a 690.15 

137 278 53 

102, 388. 39 

4a 791, 038. 74 

3. 77a 382. 65 

49a 256.89 

9ia 653.71 

68, 947. 96 

13, 772.40 

(2) 

Footnotes at end of table. 
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T A B L E 102.—Net expenditures for Federal aid to States, individuals, etc. {exclusive 

of emergency appropriations from which payments are made to or within States), 
fiscalyears 1920, 1930, 1940, and 1946—Continued 

Appropriation titles 1920 1930 1940 1946 

DEPARTMENT OF THE INTERIOR—COU. 

P a y m e n t to counties, Oregon and Cali
fornia grant lands (50%). . 

P a y m e n t to counties in lieU;=of taxes on 
Oregon a n d California grant lands , 25 
per cen tum fund (25%) (act Aug. 28, 
1937, 60 Sta t . 875) 

P a y m e n t to Oklahoma frorn royalt ies, 
oil and gas, south half of Red River 
(receipt l imitat ion) (act M a r . 4,1923, 
30 U . S. C. 233) 

P a y m e n t to States from potash de
posits , royalt ies and rentals (act F e b . 
7, 1927, sees. 5 a n d 6 (30 U . S. C . 14a 
285,286).. . , 

P a y m e n t to Alaska unde r Alaska G a m e 
L a w (48U. S. C. 19a Subdiv . K ) . . . . 

P a y m e n t s to Arizona and N e v a d a for 
Colorado River D a m fund, Boulder 
C a n y o n Project (43 U . S. C. 617a, f ) . . 

I n d i an school suppor t (sec. 3744 of 
R . S., U . S. C. t i t le 41, sec. 16) 

Conservat ion of hea l th among Lid ians 
(sec. 3744 of R. S., U . S. C. t i t le 41, . 
sec. 1 6 ) - . 

Medical relief of na t ives of Alaska (sec. 
3744of R . S., U . S. C. t i t le 14, sec. 16) . . 

12, 558. 45 

41,777. 90 

$313, 845.13 

8, 786.13 

4a 265.80 

2a 280. 63 

T o t a l . 2, 47a 908. 78 3,654, 725. 04 

EXECUTIVE OFFICE 

War Shipping Administration 

S ta te mar ine schools, act M a r . 4, 1911 
(34 U . S. C. 1121) {') {') {') 

INDEPENDENT ESTABLISHMENTS 

Federal Power Commission 

' P a y m e n t s to States unde r Federal 
Power Act (16 U . S. C. 810) . . . ; 12,875.14 l a 386.33 

Veterans' Administration 

State a n d terri torial homes for disabled 
soldiers a n d sailors (24 U. S. C. 134) 
(Annua l appropr ia t ions unde r t i t le 
"Salaries a n d expenses. Veterans ' 
Admin is t ra t ion ' ' ) 

Federal Security Agency 

• Colleges for agricul ture a n d the me
chanic ar ts (7 U . S. C. 321-343g) 

Fm*ther endowmen t of colleges of agri
cul ture and the mechanic ar ts (7 U . S. 
C. 343e-343g; 54 Stat . 582) 

Cooperat ive vocationaL educat ion in 
agr icu l tme (20 U. S. C. 11-30). 

Cooperat ive vocational educat ion in 
t rades and industr ies (20 U. S. C. 
11-30) 

Cooperat ive vocational educat ion, 
teachers, etc. (20 U . S. C. 11-30) 

Cooperat ive vocational educat ion in 
home economics (20 U. S. C. 11-30).. 

Cooperat ive vocational educat ion in 
d i s t r ibu t ive occupat ions (20 U . S. C. 
11-30) 

Cooperat ive vocational rehabi l i ta t ion 
of persons disabled in i n d u s t r y (29 
U . S. C. 31-45b) 

F u r t h e r deve lopment and promot ion of 
vocational educat ion (20 U. S. C. 15h-
15p; 54 Sta t . 583, 29-30; 29 U. S. C. 31-
3 5 ) . . -

Civh ian Conservat ion Corps (16 U . S. 
C. 584-584q; 64 Stat . 581) 

T o promote t h e educat ion of the b l ind 
(American P r in t ing House for the 
B lmd) (20 U . S. C. 101, 1 0 2 ) . . . . . 

F o o t n o t e s a t e n d of t a b l e . 

$1,094,584.44 576, 206. 34 978, 766.88 

2, 50a 000. 00 2, 550, 000. 00 

707,130. 02 

78a 096. 36 

619, 556. 42 

3,151, 33a 81 

2, 956, 295.12 

1,02a 078. 43 

248, 957. 29 

735,618.96 

sa ooa 00 76, ooa 00 

2, 550, 000.00 

2, 480,000.00 

6 l a 729.92 

« 9, 786. 68 

5 laooaoo 
« 18, 43a 61 

fi l a 000.00 

2,082,197.81 

l a 384, 914.13 

27a 85a 832. 30 

115, ooa 00 

la 375. 97 

3, 399. 69 

255,36a 80 

[ 37, 377.06 

600, 000.00 

3 87a 44a 18 

8 2 a 7 0 a 6 6 

. « a 87a 00 

7, 915, 552. 87 

173, 473.00 

26, 208.67 

1, 243,392. 47 

2,56a ooa 00 

2,480,000.00 

2a 012,147. 65 

125,000. OQ 
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TABLE 102.—Net expenditures for Federal aid to States,, individuals, etc. {exclusive 
of emergency appropriations from which payments are made to or within States), 
fiscal years 1920, 1930, 1940, and i 54^—Continued 

Appropriation titles 

INDEPENDENT ESTABLISHMENTS-COU. 

Federal Security Agency—Continned 

Control of tuberculosis, Public Health 
Service (act July 1,1944, 58 Stat. 693, 
sec. 314 (b)) -

Assistance to States, General, Public 
Health Service (act July 1,1944, Stat. 
693, sec. 314 (c)) 

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. C. 49-491). 

Grants to States under Social Security 
Act, Social Secmity Board (42 U. S. 
C. 301-606, 1201-1206).... 

Grants to States for Unemployment 
Compensation Administration, So
cial Security Board (act Aug. 14,1935, 
49 Stat. sec. 301, 302) . . . . . : 

Payment to States, Vocational Rehabil
itation Act, as amended, Olhce of 
Vocational Rehabilitation (act July 
3, 1946, 59 Stat. 374) 

Total -

Federal Works Agency 

Cooperative construction of rm-al post 
roads (23 U. S. C. 21, 54) (see also 
items of simhar type under class II)- . 

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. 1521, sec. 7). 

Elimination of grade crossings (act 
June 16, 1936, 49 Stat. 1.521, sec. 8 ) . . . . 

Public-lands highways (act June 16, 
193a 49 Stat. 152a sec. 3) 

United States Housing Authority fund. 
(42 U. S. C. 1404 (d), 1418; 60 Stat. 
88a 897, sec. 4 (d), 18). 

Annual contributions, United States 
Houshig Authority (42 U. S. C. 1410). 

Federal-aid postwar construction pro
gram (acts Dec. 28, 1945, 59 Stat. 638, 
and Mar. 2a 194a 60 Stat. 70) 

Total 

National Housing Agency 
Annual contributions, Federal Pubhc 

Houshig Authority (42 U. S. C. 1410). 

Interdepartmental Social Hygiene Board 

Payments for prevention and research, 
venereal diseases (41 Stat. 888).... 

DEPARTMENT OF LABOR 

Grants to States under Social Security 
Act, Aug. 14,1935 (42 U. S. C. 701-70a 
711-715,721) 

Promotion of welfare and hygiene of 
maternity and infancy 

Total 
NAVY DEPARTMENT 

State marine schools (act Mar. 4, 1911, 
34 U. S. C. 1121) 

1920 

, $4, 63a 782. 79 

,2a30a622.75 

2a 305, 622. 75 

1, 759. 262. 72 

176 689 36 

, 1930 

$ia 74a 289. 61 

77,887,692. 53 

77. 887, 692. 53 

8 9, 622.00 

9. 522.00 

RO nnn nn 

1940 

X 

$4,188, 399. 31 

9, 500, 706.43 

3, 366, 606. 00 

329, 303, 433. 26 

643, 76a 142.13 

16a 46a 87 

105,351,357.88 

18, 35a 138. 85 

29, 521, 720. 26 

2,128, 682. 39 

1, 386,132. 08 

16a 893, 501.33 

a 68a 706.10 

9, 680, 706.10 

140 0^*1 rti 

1946 

$a 178, 964.50 

10,963,663 66 

8, 748,383. 58 

(6) 

439 132 384 22 

64, 546, 709.18 

10,839,002. 74 

554, 576, 245.42 

27,137.60a62 

4, 744, 49a 73 

4, 617 440 94 

29, 675. 94 

(0 

4,.882, 454.83 

•41,411,676.06 

7,13a 73a 13 

11, 48a 171. 32 

11, 48a 171. 32 

/• tv 

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 payments are made to or within States), 
fiscal years 1920, 1930, 1940, and jg^^—Continued 

Appropriation titles 

WAR DEPARTMENT 

Pa3mients to States. Flood Control 
Act of 1938, as amended (62 Stat. 
1221-1222) 

Total Class I . 
II. APPROPRIATIONS FOR COOPERATIVE 

WORK WITH STATES 

DEPARTMENT OF AGRICULTURE 

Cooperative construction, etc., of roads 
and trails, national forests (act July 
11, 19ia 39 Stat. 358) ' 

Federal forest road construction (act 
Feb. 28, 1919, 40 Stat. 1201) 

Forest roads and trahs (23 U. S. C 23, 
23a) . • . . _-

Forest reserve fund, roads and trails for 
States (16 U. S. C. 501) 

Cooperative fire protection of forested 
watersheds of navigable streams (16 
U. S. C. 563) 

Cooperative farm forestry (16 U. S. C. 
667-568b) . . • 

Conservation and use of agricultural 
land resources (act Feb. 29, 1936, 16 
U. S. C. 590G-590q) 

Administration of Sugar Act of 1937 
(7 U. S. C. 1100-1183) 

Total 
DEPARTMENT OF THE INTERIOR 

Support and rehabilitation of needy 
Indians (act June 28, 1941, 65 Stat. 
325).. .' . . . - . 

T R E A S U R Y DEPARTMENT 

Public Health Service 
Preventing the spread of epidemic dis

eases . 
Interstate quarantine ser vice . 
Studies in rural sanitation 

Total 
WAR DEPARTMENT 

National Guard (32 U. S. C. 21. 22) 

Federal Works Agency 
Forest highway construction (Sec. 10 (a), 

act Dec. 20, 1944, 68 Stat. 838-843) . 
Construction services, Pubhc Build

ings Administration (act June 15,1938, 
40 U. S. C 265) 

Total 

Total class II 

Grand total 

1920 

$3a 033, 289. 97 

1, 699,043.82 

2, 550, 513. 26 

8a 886. 73 

4,33a 443.81 

. 49a 792. 75 
5,097. 70 

64, 527. 64 

56a 418.09 

2,663.485. 27 

• ' 

7, 56a 347.17 

42, 598, 637.14 

1930 

$10a 69a 911. 57 

(10) 

(10) 

7,961,031. 77 

58,880. 69 

8,019.912. 46 

273,329. 98 
7L117.32 

34a 159. 45 

689, 606. 75 

31,987,927. 34 

40, 697,446. 55 

147,394,358.12 

1940 

$843.727, 472. 55 

(10) 

(10) 

11, 478,686. 21 

552,042,803.99 

563, 621,490. 20 

71,019,74a 28 

634. 541, 239. 48 

1,478,268,712.03 

1946 

$8a 438. 08 

664, 844,930.66 

(10) • 

(10) 

356,176,981.32 

363, 566,864.18 

258,232. 30 

28,388, ooa 76 

2,271,310. 62 

4,664,316. 46 

6,93a 627.08 

399,148, 724.32 

1,063,993,654.98 
1 Special fund account repealed as a permanent appropriation, eflective July 1, 1935, by sec. 4 of the Per

manent Appropriation Repeal Act, June 26, 1934 (48 Stat. 1227). Annual appropriation provided for same 
object under the account immediately following. 

2 Expenditures under this caption stated under combined accounts immediately following. 
3 These accounts excluded in prior year reports. 
• This account was transferred from Navy Department to Executive Office, OfRce 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. 

fi Deduct; represents net repayments. These accounts were discontinued, but their functions are con
tinued under the two accounts immediately following. 

8 Expenditures in this activity discontinued as at the end of fiscal year 1945. Now classified as "Assist
ance to States, General, Public Health Service, 1946." 

7 Executive Order 9070, dated Feb. 24,1942, transferred to the U. S. Housing Authority, its functions and 
duties to the National Housing Agency, Federal Public Housing Authority. E xpenditures for 1946 are stated 
under National Housing Agency. 

8 Activities under this caption expired June 30, 1929. 
»See footnote 3. . . 
0̂ These accounts consohdated with combined accounts immediately fohowing. 
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T A B L E 103.—Expenditures made hy the Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fisccd year 1946 

[The Treasmy Department, for general information, has comphed from figmes furnished by the depart" 
ments and establishments concerned the following statement, exhibiting by States and Territories the 
amounts paid to or within each under the appropriations for Federal aid to States shown under classes 
I and II in the preceding table.] 

PART A.—GRANTS TO STATES AND LOCAL UNITS 

State 

Department of Agriculture 

Regular grants 

Agricultural 
experiment 

stations 

(1) 

Agricultural 
extension 

work 1 

(2) 

Forest 
funds, 
etc.» 

(3) . 

Shared revenues 

Roads and 
trahs 3 

(4) 

Payments 
to counties 
from sub-
marginal 
land pro

gram 

*(5) 

Emergency 
grants 

Supply and 
distribution 

of farm 
labor 

(6) 

Alabama 
Arizona. 
Arkansas. 
California 
Colorado 
Connecticut 
Delaware 
Florida 
Georgia 
Idaho 
Illinois 
Indiana . . . 
Iowa 
Kansas 
Kentucky 
Louisiana.— 
Maine .: 
Maryland. 
Massachusetts..... 
Michigan 
Mirmesota 
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 
Teimessee 
Texas 
Utah. - - . 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin.-
Wyoming 
Alaska 
Hawaii 
Puerto Rico 

$i7a 
104, 
159, 
178, 
114, 
na 
9a 

127, 
184, 
loa 
182, 
157, 
15a 
143, 
178, 
15L 
112, 
122, 
na 
lea 
152, 
168, 
17a 
loa 
131, 
92, 
9a 

123, 
106, 
191, 
204, 

na 
187, 
163, 
114, 
23a 
92, 

154. 

na 
173, 
251, 
101, 
100, 
167, 
12a 
15a 
15a 
97, 
,44. 
99, 

147, 

423.96 
392. 24 
148. 00 
718.12 
243. 48 
699. 72 
517. 42 
680. 68 
499. 88 
404.84 
17a 82 
526. 65 
803. 56 
614. 76 
327.80 
211.40 
408.12 
781. 37 
231.16 
697.20 
041. 48 
610. 72 
175. 72 
687. 32 
505.16 
962. 62 
2ia 36 
865. 36 
725. 72 
936. 86 
92a 08-
408.12 
263. 61 
409.00 
689. 52 
599. 56 
651. 29 
344. 66 
082. 72 
564. 08 
288.80 
33a 88 
657. 55 
043. 20 
025. 84 
514.12 
188. 72 
294. 44 
94a 16 
533. 36 
647. 68 

$866, 202. 90 
144,133. 39 
7ia 989. 06 
651,913.02 
280, 241.09 
16a 279.32 
81, 928. 97 

276, 830. 54 
90a 690. 44 
211, i n . 28 
63a 8ia 52 
571, 053. 70 
647,84a 24 
479, 727. 44 
831, 099. 59 
582,736. 64 
182, 595. 62 
229, 058. 92 
144, 577. 03 
618, 520.18 
692, 357. 34 
873, 546.85 
763, 200.97 
20a 350. 21 
4ia 660. 45 
9a 053. 59 

lOa 271. 26 
191,018.31 
2ia 251. 59 
588,329. 71 

1, coa 305. 46 
319,169. 83 
763, 490. 66 
671,190. 50 
24a 756. 86 
742, 901.90 
• 5a 252.92 
613, 627. 07 
314, 409. 86 
822, 628.15 

1, 44a 154.00 
172, 20a 78 
138,259. 30 
669, 314.85 
306,077. 41 
4ia 048. 71 
599, 332. 67 
157,104. 33 
3a 450. 00 

162, 640. 84 
302, 593. 25 

$183, 646. 25 

152, 247. 74 
772, 244.15 
29, 918. 57 
37,017. 64 
4,607.84 

273,958.30 
16a 403. 22 
16a 623. 64 
l a 365. 82 
41, 4ia 79 
a 118. 90 
1, 251. 75 

4a 321.13 
18a 760. 67 
87, 79a 97 
77, 848. 31 
4a 338. 76 

372,167. 03 
251, 313.19 
143, 029. 84 
57, 857. 61 
78, 668.41 
2, 56a 42 
a 226. 46 

4a 55a 19 
91,077. 25 
2,101. 63 

82, 985. 95 
183, 686.17 
. 1, 606. 00 
l a 360.86 
34, 285. 21 

78a 940. 23 
174, 219. 56 
14, 947.18 

227, 591. 46 
a 101.81 

9a 030. .92 
111, 472. 85 
14, 216. 01 
25,979. 50 

14a 506.94 
644, 023. 97 
15a 384.80 
2ia 89a 13 

1, 56a 71 

$33,866. 07 
178, 311. 47 
20a 814. 00 
364,102. 03 
143, 348. 21 

$87. 62 
19a 61 

a 367. 57 
632.03 

11, 821. 24 

67,014. 50 
27, 347. 28 

22a 762. 86 
9, 388. 49 
1,059.89 

337. 32 

laoo 
a 065. 36 

17,909. 60 
977. 61 

1,189. 34 

24, 526. 30 
4a 931. 46 
1, 570. 49 

8ia 27 
281. 74 

6,090. 21 

39, 283. 97 
52, 246. 54 

504, 735. 77 
11, 608. 68 

138, 363. 44 
a 471.84 

2a 306. 45 
22, 660.94 

17.50 

l a 301.86 
649. 56 

l a Oia 14 
2, 061. 22 

10a85 

77, 707. 28 

6a 519.96 
17.91 

6, 652. 88 
ia90L23 

60a 148. 65 
2a 523. 20 

5, 222. 89 
1,118. 06 
2, 040. 62 

l a 614. 77 

4, 003. 30 
2, 037. 68 

768:10 

a 241.80 
3, 696.00 

54, 409.96 
41,183. 77 
27, 491. 43 

101, 40a 97 
76, 639. 94 
17,995. 67 
23, 27a 49 

639, 086. 69 
2a 554. 32 
2a 794. 32 
77,171.31 
25,38a 61 

a 44 
la 997. 37 

a 511. 79 
13a 03 

373. 47 

a 84a 88 

$126, 200.00 
5a 000. 00 

151, 000. 00 
80a 000. 00 
252,000. 00 
143,000. 00 
42, 000. 00 
95, 000. 00 

135,000. 00 
139, 000. 00 
19a 000. 00 
70,000.00 
6a COO. 00 
40,000. 00 

nasoaoo 
200,000. 00 
9a 000. 00 

151, ooa 00 
35,000.00 

16a 000.00 
6a 000. 00 

152, 000. 00 
lOa coo. GO 
lOa 000.00 
113, 000. CO 
48,000.00 
44, COO. 00 
45,000. 00 
2a 000. 00 

350, 000. 00 
96. 000,00 

33a 000.00 
202, OCO. 00 
12a 000. 00 
r7a 000.00 
21a oco. 00 

12, oco. CO 
131, ooa 00 
13a oca CO 
112, oca 00 
460, coo. 00 
90, oco. CO 
54, 000. 00 
75,000. CO 

240.000. 00 
2a CCO. 00 

165, oca CO 
100,000. 00 

a 037.18 

Total 7,194, 642. 69 12a 47,198. 61 a 273.078. 54 4,038,840. 47 137,278. 53 6,833, 60a 00 
NOTE.—Federal revenues shared with States exclude Federal payments to State and local governments in 

lieu of State and local taxes on Federal properties, as fohows: 
(a) Payments in connection with resettlement and rehabhitation projects authorized by the act of 

June 29, 1936 (40 U. S. C , Supp. V, 432). 
(6) Payments in connection with federally operated housing projects, authorized by United States 

Housmg Act of 1937 (42 U. S. C , Supp. V, 1413-c). 
(c) Payments to Alabama and Tennessee in connection with the sale of power authorized by the 

Tennessee Valley Authority Act of 1933 (16 U . S . C , 831-e). 
1 Includes $66,500 for emergency extension work. 
2 Includes $6,170,690.15 under forest fire cooperation and $102,388.39 under cooperative farm forestry. 

'« Payments to States and Territories from, the national forest fund. Also includes $35,809.08 payments 
to school funds, Arizona and New Mexico. , 
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TABLE 103.—Expenditures made hy the Government as direct payments to States 

under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1946—Continued 

PART A.—GRANTS TO STATES AND LOCAL UNITS—Continued 

Sta te 

Alabama. . : 
Arizona 
A r k a n s a s . . 
Cahfornia 
Colorado 
Connect icut 
Delaware 
Dis t r ic t of Colum

bia - . 
F l o r i d a . . . 
Georgia — 
I d a h o 
I l l inois . . 
I nd iana 
Iowa . . . . 
Kansas 
K e n t u c k y 
Louisiana 
M a i n e 
M a r y l a n d 
Massachuse t t s . 
Mich igan 
Minneso ta . -
Mississippi :. 
Missour i 
M o n t a n a 
Nebra ska 
N e v a d a i 
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 l s l a n d 
South Carol ina 
South D a k o t a 
Tennessee 
T e x a s . . 
U t a h 
Vermon t 
Virginia 
W a s h i n g t o n . . 
W e s t Virginia 
Wisconsin 
W y o m i n g 
A l a s k a . . . : 
Hawa 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—Con. 

Emergency 
grants—Con. 

School mi lk 
and lunch 
program 

/ 
(7) 

$1,89a 054.89 
300, 705.64 

1, 252,196.18 
1, 788, 353, 30 

332, 776. 51 
27a 539. 76 

. 174,868.71 

47, 728.23 
1,067, 423.88 
2, 507, 525.45 

26a 887.92 
2, 459, 727.31 
1,09a 921.93 

841, 423. 30 
46a 097.16 

1, 284, 426. 38 
1,68a 580.18 

22a 945.48 
328,891.37 
860,021.79 

1, 588, 852.89 
1, 111, 258. 96 
1,17a 644.21 
L 43a 281.09 

16a 377. 00 
242, 466. 73 

42, 722.02 
101,958.41 
782, 893.49 
19a 181.84 

3. 29a 691.46 
2, 549, 617.89 

147,812. 76 
2,13a 697. 36 
1,29a 322. 44 

43a 256.01 
963, 977.82 
164, 398. 92 

1,94a 659. 01 
182, 206.09 

2,131,295. 51 
a 37a 503.76 

28a 879.88 
97, 700.14 

1,14a 742.82 
•703, 788.41 

1, 02a 610.72 
898, 713.99 
151, 515.09 

12,177. 33 
2 n , 80a 31 
909, 473. 34 

5a 05a 478.07 

D e p a r t m e n t of the Inter ior 

Regular grants 

Federal aid, 
Whdlife Res

toration," 
Fish and 
Whdlife 
Service 

^ 8 ) 

$2a 139.69 
29, 479. 78 
12,15a 57 
4a 506.11 
25, 720.98 

2, 595.18 

23, 906.62 
12,109.82 
4,931. 50 

23, 88a 67 
28,046. 03 

2, 360. 37 
• 14,113. 76 

l a 179.80 
. l a 342.83 

. 8, 200. 60 
8, 394.19 

2a 531. 74 
27,855. 30 
11,461. 90 
21, 294. 72 
2a 118.01 
4,062. 28 

.11 ,416 .35 
18, 482. 54 
7a 721.16 
l a 744.61 
4, 532. 29 

61, 734. 44 
12, 906.45 
l a 566. 37 
7a 756. 06 

320.40 

54,146.81 
3a 452. 77 

a 064.98 
21, 215.46 

. 2a 256. 71 
7, 856. 75 

3a 810. 37 
21, 622.19 
l a 658. 65 

1 9 i a 653.71 

Bureau of 
Ind ian 

Affair.s— 
Ind ian school 

suppor t , 
conservation 

of heal th 
among In
dians, etc.* 

(9). 

"""$5i,"852.'75" 

19a 975.30 

30, 052. 27 

l a 551.95 

14a 726. 77 
5a 00 , 

n a 207.08 
32,062.18 
22,994. 65 

12,262.84 

4, 500.00 
12,463. 64 

94, 960. 39 
i a 3 i a i 9 

36, 939. 09 

8,126.00 

9a 207. 32 

4,800.29 
a 105.13 
6,870. 00 

1 904.016.84 

Shared revenues 

P a y m e n t s 
from receipts 
under M i n 
eral Leasing 

Act 

(10) 

$7.50 
1,314.18 

573.19 
1,18a 448. 78 

16a 100. 53 

207.62 

27,868. 28 

7,866.88 

1, 236.66 

9 a 93 

171,108.68 
67. 50 

5, 587. 70 

624,786.90 

17, 683. 76 

3,805. 05 
L 02a 19 

2. 463. 91 

128, 584. 56 

747.08 

ri,"438,'864.'68' 

1 a 77a 382. 65 

P a y m e n t s 
from receipts 

unde r Migra
tory B h d 

Conservat ion 
Act and 

Alaska G a m e 
Lawfi 

(11) 

$306.01 
.50 

1,094.99 

165.06 
373. 27 

1,079. 48 
1, 422.60 

8 a 72 

882.91 

474.44 
4, 511.00 

251.02 
976. 33 

44.56 
3, 578. 60 
1, 324.87 

646.80 
1,982.84 
5. 008.45 
7, 283. 07 
2,163.69 

146.89 
549. 25 
528.43 
684. 37 

a 657.37 

4,193. 68 
8, 971.89 

25.13 
a 422.47 

511.56 
1,919.89 
1,984. 52 

152. 59 
24a 23 

1,129.93 

4, 942.80 
67.50 

37,646. 31 

106, 325.02 

P a y m e n t s 
unde r cer

ta in special 
funds 6 , 

(12) 

$331,877.49 
18 03 

57,565 04 
3a 334.86 

4a 898.79 

6.77 

42, 350 07 
117 96 

359, 206.00 

284,126.21 

681.26 

?3, 431. 92 
899, 542.04 

2, 734.38 

6a 639.96 

2, 579.82 

9 a 264.16 

2, 224,174.75 
' Comprises $870,440.18 for Indian school support; $26,706.66 for conservation of health among Indians, 

and $6,870.00 for medical relief of natives of Alaska. 
8 Comprises payments of $68,947.96 under Migratory Bird Conservation Act and $37,377.06 under Alaska 

Game Law, 
8 Comprises payments of $256,369.80 to California and New Mexico from potash deposit receipts, royal

ties and rentals; $495,044.96 payments under Grazing Act, public lands; $211.93 payments under Grazing 
Act, Indian ceded lands; $856,375.97 payments to counties, Oregon and California land-grant fund; $13,-
772.40 payments to Coos and Douglas Counties in lieu of taxes on Coos Bay wagon road grant lands; 
$3,399.69 pa3mients to Oklahoma from royalties, oh and gas, South hah of Red River, and $300,000 each to 
Arizona and Nevada under Colorado River Datn fund, Boulder Canyon project. 
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PART A.—GRANTS TO STATES AND LOCAL UNITS—Continued 

Sta te 

A l a b a m a 
Arizona 
Arkansas 
California 
Colorado • . . 
Connect icut . 
Delaware 
Dis t . of Co lumbia 
F lor ida 
Georgia 
Idaho 
Illinois . . 1 
Ind i ana 
I o w a . 
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 . . . 
Missouri 
M o n t a n a . 
Nebraska-. 
N e v a d a 
N e w Hampsb i r e 
N e w Jersey . _ 
N e w Mexico . . . 
N e w Y o r k 
N o r t h Carol ina 
N o r t h D a k o t a . . 
Ohio 
Ok lahoma 
Oregon 
Pennsy lvan i a 
R h o d e Island 
South Caro l ina . . . 
South D a k o t a 
Tennessee 
Texas 
U t a h . 
V e r m o n t . 
Virg in ia . 
Wash ing ton 
W e s t Virginia 
Wisconsin 
W y o m i n g . . . 
Alaska 
H a w a i i 
Pue r to Rico 

To ta l 

W a r Ship
ping Ad

minis t ra t ion, 
State mar ine 

schools 

Regular 
grants 

(13) 

$25, 000. 00 

49,942.00 

2b, 000. 00 

36,700. 00 

3a 831.00 

17.3, 473. 00 

Federal 
Power 

Commis 
sion—Pay
m e n t s to 

Sta tes un 
der Federal 
Power Act 

Shared 
revenues 

(14) 

$42.55 
374.26 

17.15 
15. 288.66 

5 i a 36 

a 27 

1,191. 01 

2a 64 
11.19 

. 23.75 
3. 04 

778. 61 

2, 258.75 

a 05 

38. 84 

. 
1,782. 22 

37.75 

ia76 

L88 

1, 319. 94 

23.41 
1,890.66 

3.49 
3.59 

219. 70 
322.79 

13.25 

26, 208. 57 

Veterans ' 
Admin i s t ra 
t ion—State 
and terr i to
rial homes 

for disabled 
soldiers and 

sailors 

Regular 
grants 

(15) 

$292, 553. 25 
18,182. 32 
87, 297.76 

l a 371. 00 
191,680.19 
40, 416.54 
38,152. 52 
8, 425. 83 

107,991. 09 
• 2a 382. 46 

56,889. 25 

14,998.50 
5,324.17 

30, 474. 57 

a 06a 75 
31,193. 25 

1, 326. 58 

a 546.00 
91, 051.60 

38, 217. 00 
23, 460.00 

22, 653.07 

. 9,150.00 

45, 480. 47 

3a 99a 16 
2,112. 25 

1, 24a 392. 47 

Federal Securi ty Agency 

Office of E d u c a t i o n 

Regular grants 

Colleges for 
agriculture 

and me
chanic ar ts 

(16) 

$102.332.47 
75, 698.05 
92, 248. 29 

148,833.74 
82, 82a 14 
89, 507.61 
7 a 041.61 

9 1 , 6 5 a i l 
lOa 650.94 
7a 990. 36 

16a 13a 90 
109,121. 30 
98,969.15 
90, 554.99 

102,477.04 
oa 978. 88 
79,669. 36 
90, 785.79 

n a 266.57 
129,987.73 
101,868. 41 
94,923. 58 

1.1.3,194. 22 
76. 38a 05 
8a 017. 57 
71, 258. 25 
7a 609.75 

117. 479. 80 
76, 069. 62 

223,836.92 
l i a 7 6 2 . 8 0 
77, 326. 39 

148,83a 31 
9a 665.64 
82, 436. 51 

182,990. 38 
78,141.40 
91, 682. 40 
77, 338.09 

103, 278.40 
14a 212.13 
7 a 28a 66 

• 74, ooa 89 
lOa 561. 32 
89,815. 07 
91, 707.16 

lOa 809. 17 
72, 861.7§ 
50, 000. 00 
74.83L 46 
50, oca .00 

5, 03a 000.00 

Cooperat ive 
vocational 
educat ion 

(17) 

$552, 309.58 
n a 912.63 
413,59a 85 
7 i a 354.59 
172, 46a 12 
210,948. 21 
9 a 674. 40 
49, 675. 24 

286, 682. 04 
597, 348.76 
lOa 603. 60 
92a 003. 91 
527, 030. 77 
392, 252.06 

• 28a 394.94 
474,596. 23 
413, 437. 05 
12a 083.68 
23a 304.14 
472, 692. 13 
75a 812. 81 
407, 009. 60 
475,604. 04 
594, 300. 41 
117, n a 6 7 
23a 303. 34 

51, 315. 15 
87,929. 34 

440, 374.17 
108,969. 34 

1,593, 420. 23 
694, 086.76 
103,148. 57 
800, 928. 81 
426, 552. 80 
182,164.06 

1,271,574.51 
9a 400. 65 

384, 9 i a 18 
9a 025. 82 

55a 549.66 
1,114, 555.53 

n a 24a 63 
88,79a 71 

494, 375. 17 
•27a74L22 
292, 32a 55 
511, 003.43 

71,82L68 

106, 228. CO 
330, 280. 98 

2a 012,147. 55 

Emergency 
gran ts 

Tra in ing 
of w a r 

product ion 
workers 

(18) 

$14,718.64 
140, 504.51 
6a 568.19 
10,174.14 

4, 930. 00 
770. 00 

3a 058.68 
18a 083. 69. 

l a 601. 70 
55,860. 45 
4,86a 00 

11, 276.00 
48, 010;19 
83, 908.63 
93,131. 39 

18,128.65 

2b, 430. 42 
8a 481. 84 
86, 52a 17 
6a 411. 61 
14, 058. 08 

3, 230.73 

5,852.95 
11, 420.00 
13, 040. CO 
l a 952. 52 

134,197.70 
, b, 880. CO 
32,782.13 
81,702.44 
9, 261. 68 

83, 540. 20 
3a 00 

157, 752. 77 

49, 882. 95 
22a 449. 31 

b, 368.99 
8,706. 95 

118, 7 i a 00 
69, 267. 08 
35, 200.54 
27, 354. 63 
12, 740. 00 

150. 00 

2,144, 969.15 
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TABLE 103.—Expenditures made hy the Government as direct payments to States 
under cooperative arrangements and expenditures within States which yroveded 
relief and other financial aid, fiscal year 1946—Continued 

P A R T A . — G R A N T S TO STATES A N D LOCAL U N I T S — C o n t h i u e d 

State 

Federa l Secmi ty Agency 

Officeof 
Vocational 
Rehabhi 

ta t ion 

Regular 
grants 

(19) 

Pub l i c 
Hea l th 

S e r v i c e ' 

Regular 
grants 

(20) 

Amer ican 
P r in t ing 

House for 
t h e Bl ind 

Regular 
grants 

(21) 

P a y m e n t s to States under 
•social secmi ty program 

Old age 
assistance, 

etc.8 

Unemploy
m e n t com
pensat ion 

Regular grants 

(22) (23) 

A l a b a m a . 
Arizona-_ 
A r k a n s a s . . 
California 
Colorado 
Connect icut -
Delaware 
Dis t r ic t of C o l u m b i a . 
Flor ida _ 
Georgia 
Idaho 
Illinois J 
I n d i a n a . . -
Iowa 
Kansas 
K e n t u c k y . . : 
Louisiana 
M a i n e 
Mary land- - . . 
Massachuse t t s 
Michigan 
Minnesota.— 
Mississippi - - . 
Mis sou r 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 h 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 
O k l a h o n i a . . . , 
Oregon 
Pennsy lvan ia 
R h o d e Is land , 
South Carolina 
South D a k o t a 
Tennessee 
T e x a s . . : . . ' . . . 
U t a h 
Vermon t 
Vhgin ia . . . . . 
Wash ing ton 
Wes t Vhgin ia 
Wisconsin 
W y o m i n g . . 
A l a s k a . -
H a w a h -
P u e r t o R i c o . . 
Vhg in Is lands 
Und i s t r i bu t ed . . 

$2oa 
29, 

141, 
664, 

22, 
243, 

76, 
13a 
305, 
744, 

31, 
433, 
258, 
103, 
106, 
15a 
162. 
88, 

121, 
183, 
633, 
132, 
25a 
19a 

74, 
61, 

8, 
23, 

278, 
43, 

796, 
477, 

47, 
314, 
214, 

90, 
682, 

62, 
225, 

59, 
133, 
121, 
23a 
372, 

27, 

04a 27 
088.02 
951.63 
186. 20 
565. 76 
391. 79 
499. 49 
895.13 
897. 49 
799. 72 
689.06 
564.41 
274. 81 
918. 74 
768.84 
671. 98 
797. 45 
711. 76 
995. 26 
693.15 
267.36 
236. 95 
493.40 
529. 97 
892. 34 
284.42 
147.93 
573. 26 
71 a 56 
460. 72 
999. 30 
24a 34 
121. 32 
939. 22 
354. 43 
091.12 
295. 63 
646. 32 
767. 73 
913. 44 
613. 33 
801. 65 
901.02 
79a 16 
Oia 47 
074.28 
902.49 
259.41 
171.89 

61, 

na 
334.94 
474. 09 

491.50 

$832, 761. 00 
133, 976.00 
476,193. 00 

1,104, 356. 00 
226, 461.00 
291,671.00 

9a 466.00 
174,311. 50 
667, 629. 75 

1, 006, 940. CO 
l ia604 .C0 

1, 041, 695. 01 
544,614.00 
232, 906.00 
401,923.00 
832,19a 00 
708, 249. 49 
137, 365. 25 
396, 422. 00 
669, 767. 00 
89a 012.00 
407, 478.00 
784, 804.00 
423, 821. 00 

57, 891. 00 
200,356.00 
3 a 163.00 
76,980. CO 

• 532,198.00 
163,120. 00 

1, 38a 350.00 
8 i a 853.00 
149,075. 00 
884,182. 00 
514, 822. CO 

. 248, 088.00 
757,181. 50 
12a 437. 00 
780, 558.00 
105, 994.00 
74a 591.00 

1,35a 825.00 
l i a 6 3 6 . 2 1 

76, 644.00 
768, 850.02 
371, 422. 00 
375, 303.00 
37a 860. 00 

51, 618. 00 
123,370.00 
201, 911.00 
844.105. 00 

67,314.00 

$4,059. 71 
982. 20 

2, 488. 21 
4, 627.19 

916. 71 

371.05 
2,160. 82 
2,881. 09 

436. 53 
6, 045. 92 
2, 662.83 
3,186.-66 
1, 636. 98 
2, 946. 57 
2, 676. 52 

2,117.16 
a 260.17 
4, 910. 95 
3, 710. 52 
1. 767. 94 
2, 488. 22 

502.00 
938. 65 

2,182.65 
1,396: 90 
9, 800. 08 
a 718. 53 

676. 62 
5, 784. 00 
2, 400.89 
2, 575. 54 
8, 577. 79 

1, 767. 94 
611.14 

2, 728.30 
a 307. 83 

720. 27 

3, 994. 23 
1,353. 23 
2, 269. 94 

. 3, 797. 79 

414. 70 
1, 353. 25 

$4, 593, 
2,822, 
3, 69a 

42, 29a 
l a 227, 
a 641, 

218, 
724, 

9, 730, 
b, 859, 
2, 204, 

31,321. 
10,52a 
l a 104, 

. a 098, 
4,348, 
7, 262, 
3, 36a 
2, 91 a 

18, 624, 
20, 297, 
11,628, 

3, 426, 
l a 735, 
2, 486, 
6, 294, 

467, 
1,393, 
a 127, 
1,75a 

27, 89a 
4, 231, 
2, 030, 

24, 376, 
22, 335, 
5, ooa 

21, 63a 
1, 88a 
2, 917, 
2,32a 
6, 277, 

28, 80a 
3, 512, 

893, 
2, 231, 

16,088, 
3,361, 
9, 741, 

841, 
304, 
36a 

032. 36 
217.18 
489.99 
628.01 
081. 42 
411.14 
621. 55 
618. 79 
190. 44 
747. 69 
627. 56 
336.19 
289. 73 
479.11 
728. 66 
490. 35 
142.39 
900.05 
741. 08 
750.28. 
037.09 
158. 08 
134. 86 
05a 45 
049. 75 
019.78 
775.69 
462. 97 
093. 59 
305.03 
149.22 
478. 26 
996. 99 
535. 74 
157.07 
965. 61 
449. 52 
118.18 
198. 42 
493.05 
242. 36 
15a 91 
923.89 
811. 93 
180.82 
36a 14 
857. 32 
861. 31 
091. 20 
6 i a 29 
312.85 

$576, 648.43 
222, 708. 04 
461,996.42 

a 138, 631. 29 
240,050.18 

' 1,025,074. 40 
170, 943. 73 
298, 495. 45 
464, 567.12 
77a 196. 04 

• 172, 502. 22 
a 697, 852. 32 
1, 332,104. 08 

251, 613. 59 
514, 64a 30 
444, 214.34 
790, 738. 75 
28a 65a 69 
819,839. 92 

1, 997, 773. 98 
4, 000,893. 49 

657,318.44 
297, 474. 63 

1, n a 869.88 
17a 733. 43 
157, 037.01 
144,338.04 
217,897.77 

2, 559. 272.18 
134, 242.64 

8, 672, 579.42 
652, 214.66 

86, 078. 56 
3, 268.013. 70 

497. 222.60 
721, 876. 47 

3, 80a 266.14 
392, 749.33 
297, 223.06 

64. 228.49 
729, 579.37 

1. 42a 556. 32 
261, 707.69 
14a 134.37 
530. 850.88 

1, 288, 241.49 
554, 537.87 
730,944.04 
97,354.93 
93, 684.87 
8a 431.12 

To t aL . l a 83a 002.74 24,891,001. 73 12a 000. 00 43a 132, 384. 22 54, 54a 709.18 

7 Comprises $10,963,663.65 for general heal th , $8,748,383.68 for venereal disease, a n d $5,178,964.60 for tuber-
culosLs control. 

»Compr i ses $368,623,948.41 for old-age assistance, $60,126,543.14 for aid to dependen t chhdren , and 
$ia481,892.67 for aid to the b l ind . 

719509--47 42 
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P A R T A . — G R A N T S TO STATES AND LOCAL U N I T S — C o n t i n u e d 

State 

Alabama . 
A r i z o n a . . . . . 
Arkansas 
California 
Colorado 
Connect icu t 
Delaware 
Dis t . of Co lumbia . . . 
F l o r i d a . . 
Georgia 
Idaho : 
I h i n o i s . . . 
I nd i ana 
Iowa 
Kansas 
K e n t u c k y . . . . . . . . . ^ . 
Louisiana '.. 
M a i n e . 
M a r y l a n d ^ 
Massachuse t t s 
Michigan 
Minneso ta 
Mississippi 
Missouri 
M o n t a n a . 
Nebraska 
N e v a d a . . . 
N e w H a m p s h h 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. •.. 
P e n n s y l v a n i a . . 
R h o d e l s l a n d . . 
South Carol ina . 
South Dako ta 
Tennessee 
T e x a s . . 
U t a h 
Vermon t 
V i rg in i a . . . . 
Wash ing ton 
W e s t Virginia 
Wisconsin 
W y o m i n g 
Alaska ., 
H a w a h . 
P u e r t o Rico 
Virgin I s lands 
B e r m u d a . 
Und i s t r i bu t ed 

T o t a l . 

D e p a r t m e n t of Labor 

P a y m e n t s to 
States under 

social 
securi ty 

p rogram» 

Regular 
grants 

(24) 

$351, 228. 93 
121,464. 27 
201,85a 99 
406, 834. 34 
15a 362. 31 
168,187.90 
62,764. 52 

13a 207. 51 
240,905. 64 
318, 607. 23 
8a 579.45 

331, 228. 65 
234, 232. 63 
219,802.68 
143, 9 i a 75 
363, 221. 46 
237, 756. 69 
122, 666. 55 
235, 652.95 
251,131. 70 
32a 171.06 
23a 699.15 

• 304, 548. 93 
295, 272.43 

92, 073. 37 
161,908.15 
6a 036.85 
8a 980. 22 

189, 317. 23 
158, 379. 64 
55a 293. 44 
3 i a 459. 31 

ioaooa82 
37a 918. 31 
23a 463. 95 
124, 291. 34 
52a 098. 88 
134, 758. 67 
296, 844. 82 
97, 929. 04 
232, 324. 97 
608, 735.48 
121,157. 97 

82: 307. 27 
304,983. 02 
I6a787.11 

• 218, 776.19 
183,139. 62 

54, 419.48 
123, 628. 71 
107, 331. 30 
318, 623.44 

Emergency 
m a t e r n i t y 
and infant 

care 

Emergency 
grants 

(25) 

$435, 
200, 
392, 

a 922, 
387, 
641. 
. 93, 
35a 
571, 
5 i a 
-17a 

2,066, 
. 970, 

65a 
435, 
499, 
519, 
23a 
638, 

1,24a 
1, 649, 

860, 
377, 
712, 
144, 
4 i a 
4a 

179, 
1,112, 

170, 
4, 054, 

880, 

loa 
1, 571, 

490, 
376, 

1, 674, 
154, 
37a 
13a 
362, 

1, 998, 
277, 
155, 
657, 
849, 
349, 
683, 

46, 
22, 

loa 
235, 

050. 00 
704. 00 
073. 00 
457. 00 
864. 21 
001. 00 
785. 00 
630. 00 
540.20 
029.00 
105. 00 
305.55 
039.00 
624.00 
081. 00 
398.00 
815. 00 
159.00 
962. 00 
281.00 
543. 62 
177. 00 
127. 82 
124. 00 
613. 00 
434.35 
970. 00 
241. 00 
752. 73 
725.00 
894. 00 
733. 00 
068. 57 
637.00 
889. 00 
658.00 
763. 00 
401.00 
506. 96 
524. 00 
706. 00 
967.00 
821.00 
575. 25 
277.00 
999. 46 
876. 37 
18a 00 
070. 00 
779. 00 
854. 00 
284. 50 

Federal Works Agency 

Pub l ic Roads Adminis
t ra t ion 

H i g h w a y construction 

R e g u l a r . 
grants i" 

(26) 

$2, 421, 
873, 
404, 

1,063, 
431, 
167, 
173, 

41, 
49a 

1,88a 
332, 

1,117, 
354, 
191, 
757, 
55a 

3oa 
53, 

567, 
602, 
361, 
734, 

72, 
1, 34a 

1, loa 
1, 837, 

62a 
138, 
753, 

1, 7 i a 
1, 263, 
1, 098, 
1, 743, 

996, 
2, 885, 

230, 
884, 
6a 

1,3ia 
358, 

1, 241, 
4,909, 

243, 
124, 
423, 
483, 
613, 
9a 

843, 

319. 28 
681.88 
271.82 
120.11 
043. 20 
681. 93 
815. 87 
555.00 
826. 22 
975.87 
146. 49 
732. 78 
891.92 
440.84 
047. 61 
798. 76 
568. 59 
780. 86 
818.14 
651.42 
275. 78 
044. 55 
012. 30 
943.07 
327.14 
605. 38 
910. 91 
675. 33 
13a 78 
750. 82 
500. 73 
779. 95 
571.76 
661. 35 
165. 06 
306. 92 
494. 44 
646.19 
940. 25 
907. 38 
996. 00 
754. 76 
114. 79 
102.91 
462. 00 
137.40 
206. 43 
798. 25 
846. 76 

1.6a 091.85 
233, 445.99 

11, 48a 171.32 3a 07a 735. 69 41, 68a 77a 82 32, 841, 748.63 52, 560, 313. 32 1, 70a 

Emergency 
grants n 

(27), 

$441,212.83 
234, 464.13 
60], 89a 33 

4, 745, 900. ] 1 
341, 387. 22 
2 i a 761.80 

98, 368.10 

" '60i , ' l39. '40 ' 
874, 299. 74 
63a 757.01 
145,062. 76 
82a 981. 48 
44,198. 29 
5a-484. 58 

516, 591. 62 
1, 55a 834. 66 

209,830. 89 
737,158.91 
'23a 055. 36 

1,83a 087.17 
280,401. 27 
267, 986. 07 
33a 568. 60 
271, 863.72 
108, 735.49 
29a 496. 42 
202, 885. 09 
28a 176. 88 
555, 520. 93 

1, 32a 903.10 
26a 461.09 

oa 122.11 
1, 203, 697. 35 

701, 694. 52 
1,459, 564. 37 

727, 698. 71 
44, 600. 48 
9a 481. 58 
16,881.95 

1, 93a 340. 68 
478, 946. 33 
612, 217.13 

92, 065. 54 
982,654. 26 

1, 74a 378.05 
1,124, 836. 78 

30a 149. 01 
338, 896. 21 

8. 204.69 
1,777; 847.83' 

Bureau of 
C o m m u n i t y 

Fachit ies 

Emergency 
grants 

(28) 

$1,867, 
461, 
230. 

7, 548. 
290; 
536, 
5a 

1, 732, 
1. 506, 
3; 040, 

67. 
1, 504, 
1,01a 

230, 
450, 
169, 
192, 
207, 
806, 
452, 

2, 770, 
25a 
443, 

1, 048, 
234, 
394, 

68, 
l a 

8oa 
683, 

17, 
995, 
57a 

1, 795, 
425, 
276, 
543, 
15a 

2, 363, 
2, 556, 

966, 
20. 

3, 990; 
Z, 814, 

75, 
342, 

31, 
320, 

1, 508, 

134, 
1,122, 

656. 37 
537.64 
006.05 
700.82 
787.46 
615.81 
149.00 
001.16 
318.43 
474.66 
206.64 
669. 04 
679. 41 
164. 70 
364. 70 
288. 07 
795.81 
751.46 
814.90 
380. 91 
690. 01 
927.41 
406. 37 
276.15 
406. 35 
836. 33 
427.46 
803. 96 
696. 25 
606.^§2 
951. 22 
83a 41 
956.16 
634. 08 
21a 18 
862. 55 
799.96 
972. 81 
642. 94 
025. 22 
101.18 
37a 26 
372. 50 
143. 77 
770. 79 
785. 99 
066. 00 
781.50 
717. 88 
317. 79 
673. 28 
102.80 
506,49 
561. 30 
033. 73 

Liquidat ion 
programs 12 

Emergency 
grants 

(29) 

$24.44 

'4, '56a03 

4,170. \ 

:8,147. 28 

34, 446.00 
11.06 

3 i a 149.84 

1, 052.77 

8a 533. 62 

113.34 

423," 335.'71 

} b, 122. g 

a Deduc t . 
8 Comprises $6,056,022.58 for mate rna l and child heal th services, $4,150,887.25 for services for crippled 

chhdren, and $1,278,261.49 for child welfare services. 
i« Includes $27,137,606.62 for Federal-aid h ighway sys tem, $4,744,496.73 for Federal-aid secondary or feeder 

roads , $4,617,440.94 for Federal-aid grade crossing el iminations, $4,882,454.83 for Federal^aid pos twar con
struction program, and $29,675.94 for public-lands h ighways . 

" Comprises $21,303,247.39 for access roads, $8,686,626.08 for strategic h ighway networks , $407,530,76 for 
flight s tr ips, $1,466,021.94 for p a y m e n t s of claims, and $978,322.46 for advance survey and plans. 

12 Comprises $1,696,181.48 for hqu ida t ion of Publ ic Works Adminis t ra t ion , $5,372.49 for expenses of l iquida
tion ol W o r k Projects Adpi in is t ra t ion , and $5,122.99 for work relief in Pue r to JElico and the Virgin Is lands . 
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TABLE 103.—Expenditures made hy the Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1946—Continued 

PART A.—GRANTS TO STATES AND LOCAL UNITS—Continued 

State 

National Hous
ing Agency, 

Federal Public 
Houshig Au

thority annual 
contributions 

Regular grants 

(30) 

War Depart
ment—Leases 

of flood control 
lands 

Shared 
revenues 

(31) 

Total payments 
to States and 

local units 

(32) 

Alabama 
Arizona. 
Arkansas i. 
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 
U t a h . . . -
Vermont... 
Virginia . 
Washington 
West Virginia.. 
Wisconsin 
Wyoming 
Alaska... 
Hawah 
Puerto Rico 
Virgin Islands 
Bermuda.. . 
Undistributed 

Total. 

$10a 969. 21 
2, 627. 32 
7,161. 77 

91, 665.17 

3ia 132.10 

64, 724.01 
143,885. 75 
325, 230. 76 

a 718.15 
216,057.86 
63,844. 53 

293,802.43 
503,016. 59 

97,891. 24 
429, 689.01 
6a lOa 77 

8a 777. 23 

30,192.81 
83, 552. 79 

795, 682. 26 

1, 640,076.10 
189,402.41 

644,422.80 
19,015. 60 
70,023. 28 

192, 218. 64 
26a 58a 03 

13, 66a 14 
82,056. 90 

13a 867. 23 

16,200. 62 
247,479. 73 

7,13a 73a 13 

$2,097. 27 
14,080: 35 
1, 329. 56 

4.37 
9,181.04 

9ia 99 
93.75 

88. 75 
264.69 

. 8a 00 
6, 276.48 

11,885.14 

- 280.16 

442.00 

1,873.44 
23,876. 36 

438. 62 
3, 591. 56 

21.75 
997. 32 

6,836. 94 

174. 31 
604. 23 

$15, 804, 676. 78 
a 502,417. 21 
9, 914,446. 61 

75,197, 267. 34 
13,98a 503. 58 
8, 357, 277.87 
1,614, OOL 21 

__3.,.7.45,.2i9.m_ 
17,068, 614.41 
20,187,830. 36 

a 218, 310. 71 
47, 558,984.90 
18, 768, 967.02 
14, 287, 754. 31 
10, 584, 207.67 
11, 325, 277.85 
15,724,800. 25 

5, 674,427.08 
__8,=fi88,A7^..6a„ 

2a 50a 245.95 
3a 760, 515.13 
18, 238, 627. 78 
10,020,000.45 
28, 616, 242. 78 

6,051,472. 36 
10, 348, 209.11 
2, 588,422.38 
2 ,9 ia804.71 

13,971,103. 98 
6,441, 780. 56 

54, 767, 539. 26 
H,J7ia,=292^ 
5, 525,025. 57 

38, 527,108. 37 
31, 50a 590.11 
13, 624, 611. 63 
35,811, 690. 21 

' 3, 68a 587.94 
a-639..83_ 

i , 356,087.91 
18,452, 573. 68 
5a 094,467.26 

7, 36a 89a 01 • 
2, 269.147.47 

^12,:89a-70.1.-62'-
28, 256,895. 94 
a^5.Z,.6.Z4.^8_ 

l a 617,4ia 10 
4,652,804.12 
1, 214, 746.00 
5,031, 684.16 
4, 62a 76a 48 

53,93a 50 
134, 561. 30 

1,122, 525. 23 

85,438. C 847, 328,443.14 
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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 1946—^Continued. 

PART B.—FEDERAL AID PAYMENTS T O INDIVIDUALS, ETC., WITHIN THE STATES, OTHER THAN GRANTS 
AND LOAN-S 

Sta te 

Alabama 
Arizona . 
Arkansa s . - _ 
California 
Colorado 
Connect icut 
Delaware '.. 
Distr ic t of C o l u m b i a . . 
F l o r i d a . . 
Georgia 
Idaho 1 . . 
I l l m o i s . . . . 
I nd iana 
I o w a . . . : 
K a n s a s . . 
K e n t u c k y . -
Louisiana 
Maine 
M a r y l a n d 
M assachusetts 
Michigan 
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 Carolina 
N o r t h D a k o t a 
O h i o . . . . 
Oklahoma 
Oregon 
Pennsy lvan i a 
R h o d e I s l and . 
South C a r o l i n a . . 
South D a k o t a . . . 
Tennessee . 
T e x a s . . . •_ 
U t a h - - . 
V e r m o n t 
V h g i n i a . . _ 
W a s h i n g t o n . 
Wes t Vi rg in ia . . 
Wisconsin 
W y o m i n g . . . • . . . 
Alaska 
H a w a h .̂ 
P u e r t o Rico 
Virgin Is lands 
Und i s t r i bu t ed 

To ta l 

D e p a r t m e n t of Agricul ture • 

Fores t 
roads and 

trials 13 • 

(33) 

$48,264. 29 
3 ia437 .22 
193,08a 15 

1,173,47a 80 
390,678.99 

74, 429.65 
113,818.93 

70,304. 21 
752,930. 72 
46, 248.80 

980. 55 

103, 296.41 
39, 73a 91 
2,83a 28 

. 
109, 252.88 

87, 773.17 
131, 247.44 
8 a 316.47 

437, 54a 62 
3, 0,62. 29 

64,321.28 
• 61,672.55 

341, 219.14 

123, 634. 70 
193.01 

3, 523.11 
13.849. 31 

868,105. 63 
39.850. 24 

61, 753.44 
88,94a 55 
61,886. 91 

128,096. 29 
202,373.01 

2 a 184.88 
131, 769. 26 
563,35a 17 
l i a 9 6 1 . 6 7 

77, 697.19 
154,314.34 
78,468.97 

24,184.53 

7,389,882.86 

Agr icu l tura l 
ad jus tment 
program i* 

(34) 

$5, 669,182. 67 
1,48a 231.44 
5,330,362.46 

11, 547, 408.49 
l a 002,94a 41 

622,314.19 
725, 602.90 

2,417,891.70 
4,087,33a 35 
5,863,391.33 
5,105,888.95 

11, 76a 736.65 
7,696,010.99 

16,142,832. 58 
9, 617, 243.64 

10, 697,840.38 
16, 43a 927. 23 

1,385, 664.76 
2,384,088. 23 
1,072,604.64 
8, 228,405. 58 

ia481,944-.58-
7,503,071.93 

l l , 584 ,40a40 
9,029,926.69 

10, 218,482.39 
413, 646.64 
509,-213.87 

1,407,713.94 
3, 234,303.48 
8,449,513. 48 
6,810,492. 29 

14, 421,978. 02 
7,831, 659. 29 
9.144.832.14 
3, 578,184.30 
8; 036,940.35 

140,353.90 
3,112,872.94 
6,833, 282. 68 
8, 702, 657. 02 . 

25, 439, 272. 26 
2, 576, 750. 42 
1, 449, 519.71 
6,073, 641.10 
a 711,987.17 
2 , 5 i a 2 9 a 3 5 

11,124,795. 28 
3,429,160. 69 

12,325. 51 
7.901.426.15 

14,161, 631. 50 
5a 197.38 

35a 17a 981.32 

W a r hous
mg IS 

(36) , 

$2.05 

21, 903.61 

' 
140.72 

34.16 
l a 113. 55 

7,291.03 

45a 45 

58.97 

. 824.62 

4a8iao6 

D e p a r t m e n t of t he 
In ter ior 

Suppor t 
and reha
bil i tat ion 
of needy 
Ind ians 

(36) 

$54,206. 65 

13,081.38 

• 

76.00 

3,190.00 

4,781.92 
7,876. CO 

12,437.82 

5, 232. 50 

524. 00 
50,360.93 

4 a 067.32 
344.80 

56,603.77 

737; 84 

2, 213.47 
1, 500.00 

258, 232.30 

Salaries and 
expenses. 
W a r Re
location 

A u t h o r i t y 

(37) 

$866,483.00 
25a 119.00 

1,242,441.00 
181,107.00 

238,131.00 

3a5oaoo 

231, 257.00 

30a 189.00 

3,36a 23a 00 

W a r Depa r t 
men t—Na

tional Gua rd 

(38) 

$22,877.91 
8, 207.88 

ia67ai8 

14,987.31 
j51,328. 74 

6,960.58 
6,436. 29 

17,355.'46 
3, 520.60 
2,203.'80 

13,631.66 
31, 782.40 
13,016.87 
10,629.29 
6,167.12 

62,663.14 
97, 733. 21 

158,771.40 
8,131. 76 

50, 649. 39 
241, 646.60 

11,268.70 
11,323.98 
6,438.85 
3,621.96 

994.80 
3,472.99 

57,113.99 
8, 207. 76 

374,357. 54 
2,632.17 
9,791.69 

128,432.31 
7,844.05 
b, 975. 24 

71.40 
61,049.09 
16, 777.86 

6, 562.05 
4,358.92 

937.00 
11,416.61 
6,066. 63 

14,971.32 
l a 001.30 
1,241.80 

17a 892. 62 
5,948. 67 

loa 00 
' 20.60 

i» 26, 602,836.69 

28,388,000.76 

13 Includes $5,724,995.70 under forest roads and trails and $1,664,887.16 under roads and trails, national 
forest fund. 

" Includes expenditures ft'om Conservation and Use of Agricultural Land Resources, Administration of 
the Sugar Act, and $28,826,713.57 cost of conservation material. 

Ifi Expenditures from allocations under emergency funds of the President. • 
Ifi Represents amount allotted to several technical services of the War Department to procm'e supphes 

and equipment for the National Guard. Since title to this material remains in the United States, it is 
believed that this aniount should not be charged against any particular State or States. 
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T A B L E 103.—Expenditures made hy the Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year 1946—Continued 

P A R T B . — F E D E R A L A I D P A Y M E N T S T O I N D I V I D U A L S , E T C . W I T H I N T H E S T A T E S , O T H E R T H A N G R A N T S 
A N D L O A N S — C o n t i n u e d 

Federal Securi ty Agency 

Tra in ing of 
nurses-

(39) 

Other 1' 

(40) 

Forest high 
ways 

(41) 

Federa l Works Agency 

Pub l ic 
BuOdings 
Adminis 

t ra t ion 

,(42) 

Tota l pay
m e n t s wi th

in States 

(43) 

Grand total 

(44) 

A l a b a m a 
Arizona 
Arkansas 
California 
Colorado 
Connect icut 
De laware 
Dis t r ic t of C o l u m b i a . . 
F lor ida 
Georgia 
Idaho 
Illinois -
I n d i a n a 
Iowa 
Kansas . . 
K e n t u c k y . . . . . . . 1 
Louis iana . -
Ma ine .* . . . 
M a r y l a n d 
Massachuse t t s 
M i c h i g a n . 
M i n n e s o t a . 
Mississippi 
Missouri 
M o n t a n a 
Nebra ska : 
N e v a d a 
N e w H a m p s h i r e . 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Carolhia 
N o r t h D a k o t a 
O h i o . -
Oklahoma 
Oregon 
Pennsy lvan ia 
R h o d e Is land 
South Carol ina 
South D a k o t a 
Tennessee . 
Texas - - -
U t a h . . -
V e r m o n t 
Virginia : 
Wash ing ton - . 
Wes t Virginia 
Wisconsin 
W y o m i n g . 
Alaska -
H a w a u 
P u e r t o R i c o . . 
Virgin I s l a n d s . . u . . 
Newfoundland 
B e r m u d a 
Und i s t r i bu t ed 

$24a 
160, 
16a 

1,34a 
400, 
849, 
132, 
400, 
270, 
560, 
144, 

2, 736, 
904, 
764, 
532, 
394, 
458, 
257, 
662, 

1, 85a 
1,428, 
1, 574, 

72, 
9 i a 
3 i a 
4 i a 

536.42 
370.04 
113.66 
383.42 
088. 50 
406.00 
445.68 
463. 31 
774.52 
215.46 
804.06 
344.88 
019. 59 
003. 29 
288. 75 
152.17 
821,48 
764. 62 
287. 56 
507.85 
530.34 
670. 35 
679. 35 
880. 66 
104. 20 
673. 55 

197, 
1,43a 

33, 
4,018, 

651, 
350, 

2, 392, 
258, 
376, 

4,012, 
208. 
365. 
347. 
638. 

1,192, 
224, 
16a 
667, 
786, 
429, 

948.55 
334.09 
062. 81 
642.86 
132.06 
509. 23 
253.36 
165.13 
364. 57 
530. 67 
173. 60 
OOL 52 
060. 58 
221. 09 
631. 57 
224. 75 
139.86 
714.16 
608. 82 
684.85 
577. 59 

•; 587. 20 

$2, 850.00 
8, 788.43 

121,869. 92 

1,527,022.08 
27, 561. 64 

1, 247.42 
3, 318. 24 
1, 532.10 
2, 979.44 
2,000.00 

29, 278. 64 
79, 788. 58 
4, 769. 26 
1, 302.98 
6, 366. 98 

, 7,218.75 
7,926. 79 
7, 755.07 

16, 665. 47 
20,047.41 
47,106. 34 
14, 992. 50 

3, 595. 69 
23, 238. 57 
l a 432. 54 
l a 676. 66 
2, 2()5. 31 
4,929,15 
7, 532.41 
1,115. 70 

417,006.04 
2, 683.82 

676. 50 
i a 0 0 L 5 7 
9, 674. 60 

100, 204.41 
30, 529. 33 

1, 336. 30 
12, 703.94 
1. 635. 60 
9,106. 40 

24, 68a 29 
42,157. 94 

112.00 
a 255.46 

175,465. 92 
a 161. 65 
b, 691.00 

789.96 
7, 765. 99 

3a 226. 76 
2, 600.00 

$4,833. 31 
302, 092. 33 

l a 252. 63 
439, 965. 64 
185, 334. 87 

$7, 341. 92 
130, 246.02 

251. 57 
982, 903.19 

3a 356. 82 
260.00 

18a 317.13 

1,13a 85a 26 
20, 986. 35 

363,078.46 

80, 801. 83 
490.31 

150.00 
216.00 

2, 565. 66 

53, 608. 82 
190,025. 51 

14, 324.55 
81.95 

93, 474. 36 

952.00 
4, 628. 69 

349.11 
3, 458.18 

9a 118.00 

404,490.46 

15a 2 i a 43 
4a 982. 74 

4,875. 62 
641.00 

41.48 
2a 396.42 

.43,308.44 

" " 4 3 L 9 7 

4, 78a 36 

4 a 232. .54 
167, 331. 68 

27. 522.00 
162,436. 24 

260.00 

98.73 
43, 735.18 
41, 613. 88 

100,449.46 

324.00 
4,544.05 

324.00 
324.00 

47, 351. 66 

13, 643. 65 
4,416.45 

21, 204. 35 

2, 990.06 
328, 383. 91 

750. 92 
6,899. 64 

73,429. 92 
292, 762. 82 

229,122. 99 
16a 969.02 
111,111.54 

21.00 

$a 000, 888. 47 
3, 324,062. 91 
5,970, 755. 54 

18, 293, 579. 51 
11, 202, 698. 72 

1, 524, 296. 35 
. 867, 227.40 

4,040, 744.03 
4, 549, 601. 87 
6, 862, 770.06 
6,45a 554. 20 

14, 721, 586. 56 
" 657,16a 65 

l a 921,15a 72 
10, 220, 212.48 
11, 397,850. 34 
17,019, 615.10 
1, 754,404. 55 
3, 222, 578.05 
2, 95a 191. 65 

10, 269,836.44 
18.405, 655. 79 
7,878, 617. 65 

12, 678, 606.00 
9,89a 348. 72 

10, 660, 232. 33 
527, 877. 89 
767, 778.11 

2,907,479. 79 
3,66a 439:82 

13, 344, 260. 46. 
7, 75a 821. 66 

14, 833, 509. 38 
10, 36a 792.98 
a 561, 689. 73 
a 133. 229. 07 

12, 220. 631.45 
410, 912. 79 

3, 558,433. 70 
7, 350,171. 93 
9,420,869. 79 

26, 785, 847.41 
3, 35a 735. 64 
1,63a 023. 08 
7,119, 364. 35 
7, 742, 503.16 
3,184, 211. 78 

12, 08a 666. 79 
4, COO, 919. 67 

. 391, 323. 29 
7, 937, 757. 91 

14, 310,196. 45 
5a 197. 38 

2L00 

2a 602,836. 69 

To ta l 37,42a 648. 33 2,801,312.52 2,271,310.62 4 ,664 ,3 ia46 442,.778,74a 23 l,29ai07,183. 37 

$21,80a 
9,82a 

l a 885, 
93,490, 
25,186, 
a 881, 
2,482, 
7, 785, 

21, 6 i a 
27,050, 
11, 674, 
62, 280, 
27,426. 
31, 208, 
20,804, 
22, 723, 
32, 744, 

7,428, 
11,911, 
29,462, 
47,030, 
36, 644, 
17, 898, 
41, 294, 

ia95a 
21,008, 
a na 
a 68a 

l a 878, 
10,108, 
68.101, 
22.499, 
20, 35a 
4 a 893, 
41,05a 
18, 757, 
4a 032, 

. 4,09L 
14, 649, 
11, 70a 

• 27,873, 
76,880. 
10, 712, 
3, 904, 

20,016. 
35, 999, 
12,441, 
27, 698, 
8,65a 
1, 606, 

12,969, 
18, 938, 

na 
134, 

27,725, 

465. 25 
480.12 
202.15 
846.85 
202. 30 
574. 22 
128. 61 
963.04 
116. 28 
600.42 
864. 91 
571.46 
133. 67 
910.03 
420.15 
128.19 
4 i a 35 
831. 63 
054. 74 
437. 60 
351. 57 
283. 67 
618.10 
848. 78 
821.08 
441. 44 
300. 27 
682.82 
583. 77 
220. 38 
799. 72 
113. 78 
534.95 
901. 35 
279. 84 
840. 60 
321. 66 
500. 73 
073. 53 
259. 84 
443.47 
314. 66 
631. 65 
170. 65 
065. 87 
399.09 
786. 26 
082.89 
723. 79 
069. 29 
442.07 
95a 93 

; 127. 88 
2L00 

:, 561. 30 
361.92 

17 Comprises $1,378,468.17 for civhian war assistance, $1,217,679,27 for e n e m y alien, and $205,165.0^ 
^selective service working fund . . 

for 



TABLE 104.- -Numher and amount of awards df the Mix^d Claims Commission, United States and Germany, certified to the Secretary of the O 
Treasury hy the Secretary of State and the amou at paid and halance due, as of Septemher SO, 1946 fe 

Pi n 
o 
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ZP 
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I 
> 

o 

y ^ 
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ZP 
d 
Pi 
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A m o u n t 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 Law N o . 509 

Less amoun t s pa id b y Alien P r o p 
e r ty Cus tod ian and others 

In te res t to J an . 1, 1928, at ra tes 
specified in awards : 

Agreement of Aug. 10, 1922 
Agi-eement of Dec . 31, 1928 
P r iva t e Law N o . 509 

To ta l payable to J a n . 1, 1928.. 
In teres t thereon to da te of p a y m e n t 

or, h unpa id Sept . 30, 1946, at 5% 
per a n n u m as specified in t h e 
Set t lement of W a r Claims Act 1928. 

To ta l due c la imants 

2. P a y m e n t s m a d e o n a c c d i m t to Sept . 30, 
1946: 

Pr incipal of awards : 
Agreement of Aug. 10, 1922 
Agreement of Dec . 31, 1928 
P r iva t e L a w N o . 609 . . . . 

In te res t to J an . 1, 1928, a t ra tes 
specified in awards : 

Agreisment of Aug. 10, 1922 
Agreement of Dec . 31, 1928 
P r iva t e L a w N o . 509 

T o t a l 
n u m 
ber of 

awards 

4,734 
2,291 

1 

1 4, 407 
12,264 

To ta l a m o u n t 

$175, 955, 880. 92 
5, 582, 354. 38 

l e a 000.00 

181, 698, 235. 30 

187, 226.85 

181, 511, 008. 45 

78, 751, 45a 32 
2, 64a 630. 04 

64, 000.00 

262, 976, 094. 81 

122, 9 i a 628. 76 

38a 88a 723. 57 

14a lOa 934. 55 
a 14a 989. 78 

16a 053.06 

7, 852, 463. 96 
1, C8a 361.01 

Class I 

N u m 
ber of 

awards 

424 
115 

424 
115 

Awards on 
account of 
dea th and 
personal 
i n j m y 

$3, 549, 437. 75 
55a 62a 00 

4,106, 062. 75 

4, ICa 062. 75 

74a 302. 98 
n a 976. 22 

4, 967, 341.95 

23a 196. 75 

6, 20a 537. 70 

3, 54a 437. 75 
55a 625.00 

745, 302. 98 
n a 97a 22 

C l a s s I I . 

N u m 
ber of 

awards 

a 996 
2,169 

a 983 
2,149 

A w a r d s of 
$100,000 
and less 

$ i a 562, 321. 98 
2,447,803.92 

18, Oia 125. 90 

48, 012. 60 

17, 962,113. 40 

7, n a 930. 76 
971,169.15 

2a 047, 203. 31 

2, 061, 598. 87 

28,108,802.18 

l a 497,158. 79 
2, 44a 88a 69 

7,107,16a 98 
97a 384. 79 

Class I I I 

N u m 
ber of 

awards 

310 
•7 

Awards over 
$100,000 

$114, 80a 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 

17a 493, 429. 92 

6a 04a 765. 89 

233, 642,195. 81 

1127,054,338.01 
a 138, 478. 09 

(2) 
{') 

P r i v a t e L a w N o . 
609 approved J u l y 

l a 1940 

N u m 
ber of 

awards 

1 

A m o u n t 

$160,000.00 

16a 000.00 

16a 000.00 

64,000.00 

224, 000. 00 

16a 256.12 

384, 256.12 

116a 053. 06 

(2 ) 

Uni ted States 
Governmen t 

N u m 
be ro f 

a w a r d s 

4 

A m o u n t 

$42, 034, 794.41 

42, 034, 794. 41 

42, 034, 794. 41 

l a 2Ca 325. 22 

61,244, n a 63 

57, 403, 812.13 

n a 647, 931. 76 



Interest at 5% from Jan. 1, 1928, to 
date of payment as directed by the 
Settlement of War Claims Act of 
1928 

•Total payment to Sept. 30, 
1946 

•~ Less ^ of 1% deduction from each 
payment: 

Agreement of Aug. 10, 1922 
. Agreement of Dec. 31, 1928 

Private Law No. 609. 

Net payments made to claim
ants to Sept. 30, 1946 

3. Balarice 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 
specified in awards: 

Agreement of Aug. 10, 1922 
Agreement of Dec. 31, 1928 _. . 

Accrued.interest at 5% per annum 
from Jan. 1, 1928, on total amount 
payable as of Jan. 1, 1928, to Sept. 
3a 1946 

Balance due claimants as of 
Sept. 3a 1946 

(3) 
{') 
(3) 

327 
27 

1 

2, 281, 575. 84 

163, 627, 378. 20 

778, 695. 07 
38, 617. 04 

825. 26 

162,80a24a.83 

lOa 55a 942.10 
1, ooa 859. 27 

58, 946. 94 

a 769. 78 
774. 36 

12a 62a 052. 92 

222, 25a 345. 37 

• 

23a 195. 75 

b, 203, 537. 70 

22, 249. 66 
3, 767. 97 

b, 177, 520. 07 

13 
20 

2, 045, 380.09 

28, 06a 971. 34 

121,173.14 
l a 156. 68 

27, 925, 641. 52 

17,150. 69 
1, 917. 23 

6, 76a 78 
774. 36 

5 l a 218. 78 

42, 830. 84 

310 

{') 

13a 192, 8 i a 10 

635, 272. 27 
l a 692. 39 

12a 541, 851. 44 

3a 298, 671. 78 
1, OOL 942. 04 

63, 048, 765. 89 

lOa 34a 37a 71 

1 

(2) . 

16a 053. 06 

825. 26 

164, 227. 80 

58, 946. 94 

16a 25a 12 

2 i a 203. 06 

4 61, 244^ 119. 63 

57, 403, 812.13 

118, 647, 931. 76 

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 Clainis 
Act of 1928 until total of all payments on the 3 classes equals 80 percent of the amount pay
able Jan. 1, 1928. Payment of accrued interest since Jan. 1, 1928, or this class of claims 
deferred in accordance with Act. 

2 See note 1. 
3 $779,520.33 representing deductions from payments under the agreement of Aug. 10, 

1922, and Private Law No. 609, has been covered into the Treasury as miscellaneous 
receipts. 

4 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 tbe 
agreement of Dec. 31,1928. 

fi Interest accrued from Jan. 1,1928, to March 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 March 11,1940. 
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OWNERSHIP OF GOVERNMENTAL SECURITIES 

TABLE 105.—Summary data from Treasury survey of the ownership of securities issued or guaranteed by the Government ^ 
PART A. OWNERSHIP BY CLASSES OF HOLDERS OF EACH ISSUE OF PUBLIC MARKETABLE INTEREST-BEARING SECURITIES 2 ON QUARTERLY DATES FROM JUNE 30, 1945, THROUGH 

JUNE 30,1946 (PAR VALUES IN MILLIONS OF DOLLARS) 

O 

P u b l i c m a r k e t a b l e secmi ty issue (tax 
s t a tus 3 is shown in parentheses) 

N u m b e r of ins t i tu t ions included in sur-
•vey. 

T r e a s u r y bills ( taxable) -

Certificates of indebtedness ( taxable) : 
K % A u g u s t 1945.. 1 
3^% Sep tember 1945 
J^% October 1945. 
yk% December 1945 
K % F e b r u a r y 1946 . . . 
>^% M a r c h 1946 . 
% % A p r h 1946 
l i % M a y 1946 
% % J u n e 1946 
K % Augus t 1946 -
J^% Sep tember 1946.. 
J^% October 1946. ' 
K % N o v e m b e r 1946 
J^% December 1946 
J^% J a n u a r y 1947. 
l i % F e b r u a r y 1947 _. 
% % M a r c h 1947.. 
J^% A p r h 1947 
J^% J u n e 1947 

To ta l certificates of i n d e b t e d n e s s . . 

T rea su ry notes ( taxable) : 
% % 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 
\ M % M a r c h 1947. 
1 H % Sep tember 1947 

J u n e 
30, 

1945 

Sept. 
30, 

1945 

Dec . 
31, 

1945 

M a r . 
31, 

1946 

J u n e 
30, 

1946 

I . Held b y commercial 
. b anks < s 

7,403 

2,798 

1,517 
1,812 
2,156 
1,499 
2,886 
2,759 
2,979 
L086 

66 

l a 758 

386 
2,489 

984 
a 141 
2,399 

912 
654 

7,393 

2,034 

1,989 
1,152 
2,641 
2,551 
2,780 
L019 

340 
1,446 
2,257 

l a 175 

363 
2,401 

984 
2,993 
2,364 

903 
1 736 

7,382 

2,476 

2,520 
2,565 
2,677 
1,016 
1,352 
1,455 
2,124 
2,019 
2,006 

331 

18,066 

2,225 
1 999 

3,130 
2,395 

965 
847 

7,373 

1,509 

•2, 459 
988 

1,306 
1,462 
2,059 
2,169 
2,313 

526 
2,363 
2,751 
2,192 

2a 689 

2,977 
2,376 

970 
1 911 

7,362 

1,141 

"i,"266 
L768 
1,919 
2,047 

627 
2,162 
2,444 
2,114 
1,511 
• 863 

l a 661 

2,462 
2,259 

915 
1 818 

•June 
30, 

1945 

I I . 

34 

'{*) 

3 
4 
2 

(*) 
3 

' 2 
7 
2 
7 

1 ^̂  
1 
1 
1 
2 
2 

13 
1 9 

Sept. 
30, 

1945 

Dec . 
-31, 
1946 

M a r 
31, 

1946 

J u n e 
30, 

1946 

Held b y stock savings 
banks fi 

34 

1 

2 
(*) 

3 
2 

10 
2 
7 

• 3 
4 

34 

1 
1 
1 
2 
4 

13 
1 9 

34 

(*) 

3 
1 
3 
2 
3 
4 

[ 3 
3 
2 
2 

26 

i 
1 
2 
2 

13 
1 9 

34 

3 

2 
1 
3 
5 
4 
2 
2 
2 
1 
4 
3 

29 

3 
3 

12 
1 9 

34 

1 

4 
3 
2 
2 
2 
2 
4 
2 
2 
2 

25 

3 
3 

13 
1 9 

J u n e 
30, 

1945 

I I I . 

541 

1 

10 

4 
. 16 

4 
10 
6 
2 

33 

92 

4 
7 
8 

17 
39 
38 

1 45 

Sept. 
. 30, 

1945 

Dec . 
31, 

1945 

M a r . 
31, 

1946 

J u n e 
30, 

1946 

Held b y m u t u a l savings 
banks * 

541 

10 

8 
42 
34 
33 
24 

3 
29 

7 
32 

211 

4 
11 
8 

23 
. 43 

37 
44 

•541. 

(*) 

7 
10 
18 

2 
19 

5 
6 

12 
7 
6 

91 

3 
5 

. 12 
29 
31 

I- 27 

640 

2 

18 
3 

27 
34 
31 
23 
14 
6 
6 
6 

10 

179 

37 
61 
28 

1 33 

540 

3 

" " " 3 5 
60 
27 
30 

' 8 
9 

17 
13 
13 
28 

243 

•32 
57 
27 

1 -37 

J u n e 
30, 

1945 

I V . 

317 

4 

2 

no 
7 

38 
8 
7 

15 

io 

1 196 

38 
1 

74 
238 

1 16 

Sept . 
30, 

1945 

Dec . 
31, 

1945 

M a r . 
31, 

1946 

J u n e 
30, 

1946 

Held b y life insurance com
panies 

316 

(*) 

28 
23 
12 

10 
2 

65 

261 

28 
( • * ) 

73 
237 

1 14 

316 

(*) 

7 
2 

12 

9 
(*) 

64 
(*) 

89 
1 

185 

25 
26 

^ \ 
237 

1 14 

315 

2 

12 

(*) 
9 

(*) 
64 

(*) 
89 

1 
135 

48 
43 

402 

4 
• 82 

236 
1 15 

312 

. 1 

1 
6 
6 

124 
1 

136 
59 
45 
10 

• 28 

412 

4 
138 
275 

1 16 



1 H % September 1947 I 2,1601 2,152| 2,1811 2,1381 2,103 
1 H % September 1948... 2,913 2,895 2,922| 2,886| 2,801 

Tota l T r e a s u r y notes . . . 

T r e a s u r y bonds : „ 
B a n k restricted (taxable) :8 

2 1 ^ % Sep tember 1956-59.. 
2 K % J u n e 1959-62 
2 K % December 1959-62.. 
2>^% J u n e 1962-67 
23^% December 1963-68.. 
2 ^ % J u n e 1964-69 
2y2% December 1964-69.. 
2 K % March 1966-70 
2 1 ^ % M a r c h 1966-71 
2 H % J u n e 1967-72 
2 H % December 1967-72.. 

Subto ta l , b a n k restricted_ 

B a n k eligible: 
2M% September 1945-47 (par

tially) 
2 H % December 1945 (par t ia l ly) . 
3M% M a r c h 1946-56 ( p a r t i a h y ) . . 
3 % J u n e 1946-48 (partial ly) 
33^^% J u n e 1946-49 ( p a r t i a l l y ) - . . 
43^% October 1947-52 (partially) 
2% December 1947 ( p a r t i a l l y ) . . . 
2% M a r c h 1948-50 (taxable) 
2 ^ % M a r c h 1948-51 p a r t i a h y ) . . 
1%% J u n e 1948 ( taxable) . 
23^% Sep tember 1948 (par t ia l ly ) . 
2% December 1948-60 (part ial ly) . 
2% J u n e 1949-61 (taxable) 
2% S e p t e m b e r 1949-61 (taxable). 
2% December 1949-51 ( taxable) . 
33-^% December 1949-62 (partially). 
23^% December 1949-53 (partially). 
2% M a r c h 1950-52 (taxable) 
2% September 1950-52 ( taxable) . . . 
21^^% September 1960-62 (partially). 
1M% December 1950 ( t a x a b l e ) . . 
2 ^ % J u n e 1951-54 ( p a r t i a h y ) . . . 
2% September 1951-53 ( taxable) . 
3 % September 1951-55 (partially). 
2% December 1951-55 ( taxable) . 
23^% December 1961-53 (part iahy). 
2M% M a r c h 1952-54 ( t axab le ) : . . 

•2% J u n e 1952-64 (taxable) 

F o o t n o t e s a t e n d of t a b l e . 

l a 037 

402 

605 
234| 
161 
488 
3761 
296 
562 
764 
889 

2,367 
3701 
463 
7561 

1,010 
1,501 

3481 
1,284 
1, 6361 
a 101 

9601 
784 

1,185 
4,841 

333 
369 

'882| 
396 

3,3681 

15, 790 

382 

233 
160 
492 
360 
289 
554 
777; 
851 

2,331 
375 
462 
747 

1,007 
1,543! 

351 
1, 288 
1, 525 
3,169 
1, 002 
1, 267 
1,194 
4,919 

341 
371 
870 

•427 
3,525! 

l a 664 

261 

369 

64 

1,532 

234 
527 
4391 
306 
5561 
783 
8951 

2,350 
378 
4731 
774 

1, 0271 
1, 5701 

370 
1,295 
1,553 
3, 3121 
1,006 
1, 534 
1,214 
a 204 

357 
380 
891 
499 

12, 259 

1,537 

504 
381 
268 
547 
770 
8821 

2, 298 
385 
4691 
7601 

1,027 
1, 598 

362 
1,294 
1, 542 
3, 368 

999 
1,642 
1, 203 
a 351 

414 
382 
896 

' 546 
3, 990l 

11, 360 

264 
106 
304 

8 
2 
2 
5 

63 
62 

150 

1,663 

296 
537 
758 
849 

2, 315 
391 
4921 
745 

1,018 
1, 567 

3661 
1,' 
1,6421 
3,407 
1,009 
1,679 
1,223 
a 424 

418 
3901 
917 
667| 

4,( 

5 
4 

39 

18 
23 

4 
3 

11 
13 
12 
8 
16 

107 

(*) 
(*) 
(*) 

(*) 
(*) 

2 

" ! 
3 

. (*) 
9 
6 
7 
2 
2 
8 
22 

(*) 
2 
2 

(*) 
19 

4 
4 

40 

18 
28 

4 
3 

13 
13 
14 
10 
22 

125 

(*) 
(*) 

1 

(*) 

1 

2 

1 
1 
4 
1 
9 
6 
8 
2 
2 
8 
23 

(*) 
2 
2 

(*) 
21 

4 
4 

37 

17 
28 
16 
4 
3 
13 
13 
15 
11 
24 
19 

162 

(*) 
1 

, (*) 
(*) 
(*) 

1 
1 
3 

(*) 
1 
1 
1 
4 
1 
8 
5 
8 
2 
2 
8 
23 

('*) 
2 
2 
1 

20 

4 
3 

33 

19 
36 
21 
.4 
4 
14 
13 
15 
11 
25 
43 

204 

(*) 
(*) 

R 
1 
1 
3 
2 

(*) 
1 
1 

. 4 
1 
8 
5 
8 
2 
2 
8 
22 

(*) 
2 
2 

(*) 
20 

4 
6 

36 

18 
38 
24 
4 
3 
16 

16 
16 

11 
24 
46 

216 

(*) 
1 
1 
4 

(*) 
(*) 

1 
2 
5 
1 
2 
5 
8 
2 
3 
8 
23 

< \ 
2 

(*) 
191 

1 42 
43 

242 

1,260 
911 

376 
493 
603 
373 
135 
113 
742 

5, 007 

i • 4 

2 
6 
9 
8 
9 
2 
65 
:4 
81 
1 
1 
65 
^6 
82 

:o 9 
. 83 
293 
24 
2 
:g 

. 6c 6 
].4 
]4 
3 

301 
504 

43 
47 

260 

1,255 
1,387 

394 
512 
6c 3 
407 
165 
Icl 
859 

a 742 

2 
6 
9 
8 
8 
1 
69 
]0 
91 
1 
1 
60 

a 64 
' 8 

7 
72 
253 
]4 
8 
18 
572 
7 
14 
5 

276 
452 

36 
34 

179 

1,254 
L622 
291 
395 
516 
674 
464 
200 
132 
886 
936 

7,370 

3 
5 
6 
7 
1 
63 
8 
73 
1 
1 
52 
29 
64 
6 
7 
54 
201 
9 
8 
]1 
460 
6 
11 
2 

2c 6 
340 

33 
28 

211 

1,151 
1,737 

428 
393 
507 
724 
505 
248 
174 
9̂ :4 

1,350 

8,162 

4 
8 
7 
1 
67 
]0 
66 
1 
1 
i8 
cl 
51 
5 
5 
66 
174 
8 
16 
8 

357 
6 

- 10 
1 

208 
266 

42 
32 

227 

1,090 
1,754 
524 
397 
532 
7c 2 
5(7 
279 
188 
998 

1, 395 

8,396 

7 
1 
76 
8 
69 
1 
3 
58 
c7 
56 
5 
5 
85 
154 

n ]6! 
6 

337 
4 
10 
3 

2(0 
254 

1 6 
6 

406 

714 
295 

L092 
1,3^4 
L583 
1,577 
2, 4̂ :4 
1,574 
2,146 

12, 767 

2 
1 

57 
58 
33 
14 

(*) • 
65 
5 
70 
1 
2 

1(6 
94 
169 
18 
4 

166 
365 
2 

]:6 
707 
24 
25 
1 
52 
581 

5 
7 

390 

711 
453 

i,09i 
1,3^4 
1,578 
1,568 
2, 437 
1,576 
2,824 

13, 581 

" ' ' ' \ 
38 
33 
14 

(*) 
65 
6 

. 53 
1 
1 

1(3 
94 
LO 
17 
4 

159 
346 
2 

(*) 
7 

692 
22 
25 
4 
52 
541 

5 
6 

381 

717 
513 
236 

1,096 
1,3^4 
1,562 
1,565 
2,437 
1,577 
a 118 
1,597 

' 15, 762 

(*) 
1 
1 
11 

(*) 
64 
5 
60 

(*) 
(*) 1(0 

93 
126 
]1 
3 

156 
328 
2 

(*) 
2 

654 
16 
24 
4 
-̂9 
607 

4 
6 

347 

682 
560 
275 

1,097 
1,3^8 
L572 
L576 
2,441 
1,587 
3,146 
2,372 

la 656 

1 
1 

n 
(*) 

63 
5 
^9 

. (*) 
(*) 99 

<3 
125 

n 3 
- 155 

326 
2 

(*) 
2 

628 
1 
24 
3 
^5 
478 

3 
8 

443 

819 
610. 
310 

1,098 
1,349 
1,580 
L581 
2,440 
1,587 
3,166 
2.528 

17. 070 

ii 
(*) 

42 
0 
49 

(*) 
(*) 99 

94 
124 
11 
3 

155 
318 
2 

(*) 
2 

599 
1 
24 
3 
42 
410 



T A B L E 105.—Summary data from Treasury survey of the oionership of securities issued or guaranteed by the Government ^—Continued 

PART A. OWNERSHIP BY CLASSES OF HOLDERS OF EACH ISSUE OF PUBLIC MARKETABLE INTEREST-BEARING SECURITIES 2 ON QUARTERLY DATES FROM JUNE 30, 1945, 
THROUGH JUNE 30,1946 (PAR VALUES IN MILLIONS OF DOLLARS)—Conthiued 

Ox 
is) 

P u b l i c marke t ab l e secmi ty issue (tax 
s t a tu s 3 is shown in parentheses) 

T rea su ry bonds—Cont inued 
B a n k ehgible—Cont inued 

2% December'1952-54 (taxable) . 
23^% J u n e 1952-55 (taxable) 

- 2% J u n e 1953-55 (partial ly) 
23^% June 1954-56 ( p a r t i a h y ) . . . 
2ys% M a r c h 1955-60 ( p a r t i a h y ) . 
23^% M a r c h 1956-58 ( t a x a b l e ) . . . 
2 ^ % September 1956-69 (partially). 
2M% J u n e 1958-63 ( p a r t i a l l y ) . . . 
2 ^ % December 1960-65 (partially). 
2)4% September 1937-72 ( taxable) . 

Subto ta l , b a n k ehgible 

To ta l T reasu ry bonds 

Posta l savhigs and other bonds (whohy) : 
Pos ta l savings b o n d s . . . 
P a n a m a Canal b o n d s . . . . 
C o n v e r s i o n b o n d s . 

T o t a l postal savings and other 
b o n d s . 

Guaran teed securities: 7 Federal Hous
ing Admin i s t r a t ion debentures 8 (par
tially) 

To ta l guaranteed securities 

To ta l publ ic marke tab le interest-
bearing securities 

J u n e 
30, 

1945 

Sept. 

.3a 
1945 

Dec . 
31, 

1945 

M a r . 
31, 

1946 

J u n e 
30, 

1946 

I . Held b y commercial 
banks < 5 

4,020 
773 
643 
518 

1,194 
480 
565 
560 
925 

1,169 

41, 074 

41, 476 

12 
(*) 

3 

16 

10 

10 

77, 095 

4,466 
807 
632 
517 

L241 
547 
601 
578 
961 

1,332 

42,112 

42, 493 

13 
1 
6 

19 

12 

12 

7a 523 

a 237 
869 
637 
630 

1,266 
661 
602 
602 
971 

1,518 

44, 626 

4a 157 

13 
- 1 

2 

16 

11 

11 

82, 390 

a 558 
942 
639 
533 

1,310 
723 
612 
612 

1,007 
1,657 

45, 473 

47, 010 

13 
(*) 
(*) 

14 

13 

13 

81, 393 

a 748 
962 
647 
546 

1,347 
. 771 

651 
646 

1,012 
1,631 

45, 260 

46, 923 

14 
1 
1 

15 

13 

13 

76,103 

J u n e 
30, 

1945 

Sept. 
30, 

1945 

Dec . 
31, 

1945 

M a r . 
31, 

1946 

J u n e 
30, 

1946 

I I . Held b y stock savings 
banks fi 

26 
2 

(*) 
2 

32 
9 

16 
12 
13 
9 

212 

319 

(*) 

(*) 

(*) 
(*) 

389 

26 
2 

(*) 
2 

32 
9 

16 
12 
13 
9 

216 

341 

(*). 

(*) 

(*) 
(*) 

416 

24 
2 

(*) 
2 

31 
9 

16 
12 
13 

9 

. 215 

377 

(*) 

(*)• 

(*) 
(*) 

440 

22 
- 2 

(*) 
2 

31 
9 

16 
12 
9 
1 

200 

404 

(*) 

(*) 

(*) 
(*) 

468 

23 
3 

(*) 
2 

31 
8 

16 
12 
9 
1 

196 

412 

(*) 

(*) 

1 

• 1 

475 

J u n e 
30, 

1945 

Sept. 
30, 

1945 

Dec . 
31, 

1945 

M a r . 
31, 

1946 

J u n e 
30, 

1946 

I I I . He ld b y m u t u a l savmgs 
banks fi 

1, 026 
272 

1 
2 

29 
200 

10 
12 
10 

165 

4,038 

a 045 

1 

1 

2 

2 

a 382 

947 
232 

2 
2 

26 
164 

4 
10 
10 

146 

a 617 

a 360 

1. 

1 

2 

2 

a 845 

770 
196 

2 
2 

22 
90 

3 
7 
7 

97 

2,847 

l a 217 

(*) 

(*) 

3 

3 

10,491 

646 
166 

1 
1 

12 
73 

9 
- 5 

6 
64 

2,399 

l a 561 

(*) 

(*) 

3 

3 

l a 955 

678 
151 

1 
1 
8 

62 
11 
6 
6 

117 

2, 347 

10, 742 

(*) 
1 

1 

3 

3 

11, 220 

J u n e 
30, 

1945 

Sept . 
30, 

1945 

Dec . 
31, 

1945 

M a r . 
31, 

1946 

J u n e 
30, 

1946 

I V . Held b y life insurance com
panies 

872 
175 

5 
14 
6^ 

454 
50 
82 
90 

526 

4,969 

17,735 

(*) 

(*) 

12 

12 

l a 3531 

846 
171 

5 
14 
51 

450 
36 
65 
70 

432 

4,585 

18,166 

1 

1 

12 

12 

8,830 

717 
159 

2 
14 
47 

429 
30 
60 
58 

359 

4,081 

19,843 

(*) 

(*) 

13 

13 

20,422 

650 
166 

2 
3 

33 
387 

24 
59 
47 

292 

a 777 

20,433 

(*) 

(*) 

12 

12 

21,195 

599 
136 

2 
1 

22 
377 

16 
56 
44 

287 

a 532 

20, 601 

(*) 

(*) 

13 

13 

21, 470 



P u b l i c marke t ab l e secur i ty issue 
(tax s t a tus 3 is shown in parentheses) 

N u m b e r of ins t i tu t ions included in sur
vey 

Treasury , bi l ls . (taxable) 

Certificates of indebtedness ( taxable): 
K % -A^ugust 1945. . . 
K % Sep tember 1945 
K % October 1945 
J4% December 1945 
K % F e b r u a r y 1946.. 
K % M a r c h 1946 •.. 
J4% Apri l 1946 
K % M a y 1946 
%,% J u n e 1946 
J^% Augus t 1946 
^ % September 1946 
K % October 1946 
>^% N o v e m b e r 1946 
K % December 1946 
K % J a n u a r y 1947 
14% F e b r u a r y 1947 . -
^ % M a r c h 1947 
K % A p r h 1947 - • 
J^% J u n e 1947 

T o t a l certificates of indeb tedness . . 

T r e a s u r y notes ( taxable): 
^ % 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 19'47 • . 
13^% Sep tember 1947.. 
13^% September 1947.. 
1M% September 1948 

T o t a l T r e a s u r y n o t e s . . 

J u n e 
30, 

1945 

Sept . 
30, 

1945 

Dec . 
31, 

1945 

M a r . 
31, 

1946 

J u n e 
30, 

1946 

V. He ld b y fire, casual ty , and 
mar ine insurance companies 

653 

(*) 

9 
16 
8 

44 
24 
27 
8 
3 

86 

223 

8 
4 

11 
22 
21 
36 
36 
29 
30 

196 

653 

8 
44 
25 
30 

8 
3 

88 
- 7 
21 

233 

8 
7 

11 
20 
21 
31 
42 
25 
25 

191 

652 

1 

21 
21 

7 
2 

42 
8 

15 
10 
31 
19 

176 

5 
10 
18 
43 
29 
42 
23 
25 

195 

646 

4 

7 
2 

34 
8 

15 
9 

31 
• 19 

6 
21 
18 

171 

15 
30 
37 
40 
25 
27 

173 

644 

(*) 

...... 
•13 

12 
27 
20 

9 
22 
23 

' 8 
23 

164 

12 
29 
37 
39 
24 
39 

180 

J u n e 
30, 

1945 

Sept . 
30, 

1945 

Dec 
31, 

1945 

M a r . 
31, 

1946 

J u n e 
30, 

1946 

V I . He ld b y Federa l Reserve 
B a n k s and U. S. G o v e m m e n t 
agencies and t rus t funds 

12,965 

707 
954 
887 
201 

1,020 
757 

1,197 
355 

1 

1 a 079 

• 32 
404 

76 
637 
•287 

1 
1 

(*) 
1 299 

1,737 

13, 252 

916 
372 

1,231 
864 

1,344 
403 

63 
760 

1,286 

7,239 

32 
477 

76 
.813 

287 
1 
1 

(*) 
299 

1,986 

12,836 

1,368 
L033 
L488 

404 
361 
771 

1,506 
929 
538 
• 4 

8,402 

577 
76 

902 
276 

(*) 
298 

2,128 

13, 289 

1,321 
362 
537 
677 

1,440 
742 
304 

6 
267 

1,127 
242 

7,027 

896 
276 

(*) 
301 

1, 472 

14, 469 

' " '§27 
1,624 

836 
520 

25 
344 

1, 389 
281 
615 
410 

a 871 

1,154 
277 

4 
10 
12 

301 

1, 757 

J u n e 
30, 

1945 

Sept . 
30, 

1945 

Dec 
31, 

1945 

M a r . 
31, 

1946 

J u n e 
30, 

. 1946 

V I I . He ld b y ah other 
investors« 

1,273 

263 
792 
428 

2,597 
L099 

586 
598 
133 

4,261 

i a 7 5 6 

100 
486 
174 

1,089 
438 
712 

.926 
465 

1 452 

4,841 

1,721 

569 
2,664 
L082 

645 
632 
149 

4,262 
244 
672 

10, 918 

122 
493 
183 

1,057 
470 
726 
842 
478 
470 

4,841 

1,723 

L119 
516 
606 
154 

a 013 
226 
618 
467 

1,102 
3,391 

11,211 

579 
173 
844 
448 
673 
749 
458 
459 

4.383 

2,239 

991 
224 

2,884 
282 
722 
495 

1,024 
3,208 

551 
997 
626 

12,003 

979 
443 
664 
680 
503 
497 

3,765 

1,424| 

' " 3 9 0 
863 
638 

1, 028 
. a 086 

670 
1,019 

655 
659 

1,431 

10, 439 

1,243 
498 
677 
759 
620 
562 

4,258 

June 
30, 

1945 1945 

Dec . 
31, 

1945 

M a r . 
31, 

1946 

J u n e 
30, 

1946 

V I I I . Grand total held b y all mves
tors in publ ic marke tab le interest-
bearmg securities 

17,041 

2,511 
a 694 
a 492 
4, 395 
a 043 
4,147 
4,811 
1, 579 
4,464 

34,136 

531 
a 416 
1, 291 
4,909 
3, 261 
1,̂ 948 
1, 687 
2.707 
3,748 

1 2a 497 

17,018 

a 492 
4,395 
a 043 
4,147 
4,811 
1,579 
4,799 
2,470 
4,336 

35,072 

• 531 
a 416 
1,291 
4,910 
3,261 
1,948 
1,687 
2,707 
3,748 

23, 498 

17, 037 

a 043 
4,147 
4,811 
1,579 
4,799 
2,470 
4,336 
a 440 
3, 777 
3,753 

38,155 

a 416 
1, 291 
4,910 
3, 261 
1,948 
1,687 
2.707 
a 748 

22.967 

17,047 

4,811 
L579 
4,799 
2,470 
4,336 
a 440 
3, 778 
3,768 
a 330 
4,954 
3,133 

40, 399 

4,9i0 
a 261 
1,948 
1,687 
2,707 
3,748 

18,261 

17,039 

• 

2,470 
4,336 
3,440 
3,778 
3, 768 
3,330 
4,954 
a 133 
2,820 
2,775 

34,804 

4,910 
a 261 
1,948 
L687 
2,707 
3,748 

18. 261 

Footnotes at end of table. 



T A B L E 105.—Summary data from Treasury survey of the ownership of securities issued, or guaranteed hy ihe Government '—Continued 

PART A. OWNERSHIP BY CLASSES OF HOLDERS OF EACH ISSUE OF PUBLIC MARKETABLE INTEREST-BEARING SECURITIES 2 ON QUARTERLY DATES FROM JUNE 30,1946, 
THROUGH JUNE 30,1946 (PAR VALUES IN MILLIONS OF DOLLARS)—Continued 

Qjx 

Pub l i c marke t ab l e securi ty issue 
( tax s t a tus 3 is shown in parentheses) 

T rea su ry bonds : 
B a n k restr icted (taxable)^: 

23^% Sep tember 1956-59.. 
23^% J u n e 1959-62 
2} i% December 1969-62.. 
2 H % J u n e 1962-67.. 
23^% December 1963-68.. 
23^% J u n e 1964-69 
23^% December 1964-69.. 
23^% M a r c h 1965-70 
23^% M a r c h 1966-71 
23^% J u n e 1967-72 
23^% December 1967-72.. 

Subto ta l , b a n k res t r ic ted. 

B a n k eligible: 
2M% September 1945-47 (par

t ially) 
23^% December 1945 (part ial ly) . 
3 ^ % M a r c h 1946-56 (par t i ahy) . . 
3 % Jurie 1946-48 (partially) 
3 1 ^ % J u n e 1946-49 (par t i a l ly ) . . . . 
4J€% October 1947-52 (par t iahy) . 

•. 2% December 1947 (pa r t i a l l y ) . . . 
2% M a r c h 1948-50 (taxable) 
2 % % M a r c h 1948-51 (pa r t i a l l y ) . 
1 ^ % J u n e 1948 (taxable) 
23^% September 1948 (par t ia l ly) . 
2% December 1948-50 (partially), 
2% J u n e 1949-61 (taxable) 
2% Sep tember 1949-51 ( taxable) . 
2% December 1949-51 ( t axab le ) . 
33^% Deceniber 1949-52 (par

tially) : 
2 H % December 1949-63 (par

tially) 

June 
30, 
1945 

Sept. 
30. 
1945 

Dec. 
31, 
1945 

Mar. 
31, 
1946 

J u n e 
30, 

1946 

V. He ld b y fire, casual ty , a n d 
mar ine insurance companies 

104 
221 

109 
213 

612 

114 
211 
146 
41 
35 
37 
46 
44 
17 

103 
144 

937 

150 
224 
161 
48 
40 
38 
52 
46 
21 
100 
198 

154 
. 239 
201 
49 
55 
38 
51 
48 
22 
94 
219 

1,077 1,170 

June 
30, 
1945 

Sept. 
30, 
1945 

Dec-
31, 
1945 

Mar. 
31, 
1946 

J u n e 
30, 

1946 

V I . He ld b y Federa l Reserve 
B a n k s and U. S. G o v e m m e n t 
agencies and t rus t funds 

131 
200 

207 
264 
408 
502 
867 
667 
885 

4,132 

- 162 
18 
77 
207 
87 
81 

(*) 
46 
160 
27 

135 
206 

207 
265 
413 
502 
863 
674 

4,148 

18 
77 
207 
87 
81 

(*) 
43 

. 160 
26 

40 40 40 

223 223 223 

130 
212 
1 

206 
264 
413 
502 
867 
675 
884 

1,024 

5,179 

207 
87 
81 

{*) 
41 
160 
25 

130 
216 
2 

208 
264 
418 
504 
868 
674 
888 

L036 

205 
87 
81 

(*) 
40 
160 
25 

44 

40 

223 

.130 
216 
3 

209 
264 
418 
504 
865 
671 
889 

1,039 

76 
(*) 

40 
155 
25 

40 

223 

June 
30, 
1946 

Sept. 
30, 
1945 

Dec. 
31, 
1945 

Mar. 
31, 
1946 

J u n e 
30, 

1946 

V I I . He ld b y all other 
investors« 

1.328 
2,857 

401 
695 

1,117 
1,331 
1,626 
1,040 
a 350 

13, 746 

427 
,271 
177 
251 
300 
333 

no 
164 
124 
483 
68 
47 
62 
109 
312 

1,341 
2,997 

384 
675 

1,< 
1,303 
1,613 
1,012 
a 295 

13, 710 

272 
207 
268 
316 
343 
119 
151 
166 
525 
63 
48 
83 
117 
316 

63 .64 44 

208 207 .207 

1,330 
2,698 
2,239 
375 
668 

1,063 
1,248 
1,569 
1,006 
2,953 
a 125 

21, 273 

167 
275 
275 
329 
120 
152 
126 
529 
62 
39 
67 
111 
316 

2a 616 

305 
333 
369 
130 
163 
137 
582 
54 
45 
90 
117 
295 

52 

213 

1,348 
2,321 
2,105 

354 
626 
975 

1,175 
1,486 

939 
2,646 
a 763 

19,738 

347 
140 
190 
176 
561 
50 
19 
95 

119 
321 

50 

206 

June 
30, 
1946 

Sept. 
30, 
1945 

Dec. 
31, 
1945 

Mar. 
31, 
1946 

J u n e 
30, 

1946 

V I I I . Grand to ta l held b y all inves
tors in publ ic marke tab le interest-
bearing securities 

a 823 
4,r " 

2,118 
2,831 
a 761 
a 838 
a 197 
a 481 
7,199 

36, 756 

1,214 
541 
48& 

1,036 
»819 
759 
701 

1,115 
L223 
a 062 
461 
571 

L014 
L292 
2,098 

491 

1,786 

a 823 
a 284 

2,118 
2,831 
a 761 
3,838 
a 197 
a 481 
7,967 

38,300 

541 
489 

1,036 
819 
759 
701 

1,115 
1,223 
a 062 
451 
571 

1,014 
1,292 
2,098 

491 

1,786 

a 823 
a 284 
a 298 
2,118 
2,831 
a 761 
a 838 
a 197 
a 481 
7,967 
la 617 

52, 216 

1,036 
819 
759 
701 

1,115 
L223 
a 062 
461 
571 

L014 
L292 
2,098 

491 

1,786 

53,459 

1,036 
819 
759 
701 

1,115 
L223 
a 062 
451 
571 

1,014 
L292 
2,098 

491 

1,786 

3,823 
a 284 
3,470 
2,118 
2,831 
3, 761 
3, 838-
ai97 
a 481 
7,967 

1511,689 

53, 469 

759 
701 

L115 
L223 
a 062 
451 
671 

1,014 
1,292 
2,098 

491 

1,786 



2 % M a r c h 1950-52 (taxable) 
2% September 1950-52 ( taxable ) . 
23^% September 1950-52 (par

tially) 
13^% December 1950 ( t a x a b l e ) . . 
2 ^ % J u n e 1951-64 ( p a r t i a h y ) . -
2% September 1951-53 ( taxable ) . 
3 % September 1951-65 (par

tially) --
2% December 1951-55 ( t axab le ) . . 
234% December 1951-63 (par

tially) 
2 1 ^ % M a r c h 1952-54 ( t a x a b l e ) . . . 
2% J u n e 1952-54 (taxable) 
2% December 1952-54 (taxable) 
2}4%'Jnne 1952-55 (taxable) 
2% J u n e 1953-65 (partially) 
234% J u n e 1954-56 (partially) _ _. 
2 K % M a r c h 1955-60 (par t i a l ly ) . 
2} i% M a r c h 1956-58 ( t a x a b l e ) . . . 
2M% September 1956-59 (par

tially) 
2M% J u n e 195'8-63' (partially) _ _. 
2M% December 1960-65 (par

tially) 
23^% September 1967-72 (tax

able) . 

Subto ta l , b a n k eligible - - . . -

To ta l T reasu ry bonds 

Posta l savings a n d other bonds (whohy) 
Posta l savings bonds . . 
P a n a m a Cana l bonds 

. C o n v e r s i o n b o n d s . 

Tota l postal savings and other 
° b o n d s . . -

Guaranteed ' secur i t ies : ^ Federa l |Hous -
Adminis t ra t ion deben tu res» (par
tially) 

To ta l guaranteed securities 

To ta l pub l i c 'marke tab le interest-
bearing securities 

29 
76 

43 
1 

70 
132 

34 
7 

31 
19 
86 

173 
24 
28 
38 

119 
16 

70 
72 

106 

29 

L562 

2,157 

(*) 
(*) 
(*) 

1 

1 

1 

2,577 

27 
74 

49 
10 
67 

134 

33 
7 

30 
18 
85 

172 
25 
28 
38 

117 
14 

74 
76 

124 

24 

1,.569 

2,182 

(*) 
(*) 
(*) 

1 

1 

1 

2,607 

24 
61 

48 
13 
71 

127 

34 
6 

30 
17 
79 

141) 
23 
26 
35 

111 
11 

76 
77 

113 

20 

L450 

2,388 

(*) 
(*) 
(*) 

1 

1 

1 

2, 761 

19 
61 

•47 
23 
61 

121 

31 
6 

30 
19 
7i) 

13) 
23 
26 
34 

11) 
11 

71 
73 

. 106 

20 

1, 386 

2,463 

(*) 
(*) 
(*) 

(*) 

1 

.̂  1 

2,813 

191 
61 

48 
23 
55 

120 

32 
6 

28 
13 
77 

132 
2cl 
2) 
32 

105 
•12 

67 
54 

79 

31 

L 301 

2,471 

(*) 
(*) 
(*) 

(*) 

(*) 

(*) 

2,815 

1 7 
63 

112 

i63 
126 

77 
16 

108 
67 
10 
15 
75 
14 
35 

31i) 
50 

97 
55 

80 

266 

2,949 

1 7,081 

35 

35 

6 

6 

27, 904 

6 
55 

112 

(*) 162 
120 

77 
16 

108 
68 
10 
20 
75 
14 
35 

315 
50 

96 
- 52 

75 

258 

2, 755 

a 903 

35 

35 

7 

7 

29, 422 

4 
50 

112 
(*) 
162 
115 

77 
12 

108 
67 
6 

13 
73 
14 
35 

316 
51 

96 
52 

75 

238 

2,683 

•7,862 

36 

36 

7 

7 

31, 271 

4 
47 

112 
(*) 
163 
115 

77 
12 

98 
66 

7 
16 
68 
14 
36 

315 
52 

96 
52 

75 

238 

2, 577 

J7, 785 

36 

36 

8 

8 

2a 617 

3| 
47 

90 
(*) 
163 
113 

•71 
12 

98 
61 

6 
11 
67 
14 
35 

310 
53 

83 
45 

75 

232 

2, 202 

7, 410 

36 

36 

9 

9 

sa 551 

1 138 
1,034 

43 
L577 

166 
1,522 

274 
• 77 

92 
189 

1,257 
2,530 

180 
• 33 

71 
856 
239 

174 
126 

261 

554 

14,890 

28, 636 

68 
49 

1 26 

143 

3 

3 

4a 652 

169 
1,034 

5 
1,348 

171 
1,526 

275 
76 

99 
182 

1,190 
2,184 

189 
43 
72 

830 
216 

155 
126 

233 

516 

13,894 

27, 604 

66 
49 
23 

. 138 

4 

4 

45, 227 

167 
980 

7 
L078 

158 
1,404 

265 
75 

81 
165 

L065 
1,754 

178 
45 
63 

820 
197 

159 

no 
249 

476 

12, 306 

33, 579 

68 
49 

, 27 

144 

6 

6 

51, 046 

172 
956 

16 
952 
182 

1,393 

227 
74 

88 
139 
990 

1,634 
153 
43 
72 

799 
193 

152 
107 

236 

444 

n , 907 

32, 523 

67 
49 
13 

129 

3 

3 

50, 663 

1541 
944 

24 
914 
169 

1,371 

230 
66 

67 
141 
978 

1,571 
169 
34 
63 

787 
166 

138 
101 

261 

41-

n , 0 2 6 

3a 764 

67 
. 48 

12 

127 

4 

4 

47, 015 

1 1,963 
4,939 

1,186 
2,365 
1, 627 
7,986 

" 755 
610 

1,118 
L024 

' a 825 
8,662 
1,501 

725 
681 

2,611 
1,449 

982 
919 

L485 

2,716 

6a 693 

10a448 

117 
50 
29 

1 196 

f 10 
1 24 

• 34 

18L353 

L963 
4,939 

L186 
2,635 
1, 627 
7,986 

766 
510 

L118 
1,024 
a 825 
8,662 
1,501 

726 
681 

2, on 
1,449 

982 
919 

L485 

2,716 

68, 748 

107, 049 

117 
50 
29 

196 

10 
28 

37 

182,870 

L963 
4,939 

L186 
2,635 
L627 
7,986 

755 
510 

L118 
L024 
a 825 
a 662 
1,501 

725 
681 

2,611 
L449 

982 
919 

L485 

2,716 

68,207 

12a 423 

• 117 
50 
29 

- 196 

10 
•32 

41 

198,820 

L963 
4,939 

L186 
2,635 
L627 
7,986 

755 
510 

1,118 
1,024 
a 825 
8,662 
1,501 

725 
681 

2,611 
L449 

982 
919 

. 1, 485 

2,716 

67, 718 

121,177 

117 
c'> 50 

13 

180 

7 
33 

40 

197,104 

L963 
4,939 

1,186 
2, 63'5 
L627 
7,986 

756 
510 

L118 
L024 
a 825 
8,662 
L501 

725 
681 

2,611 
L449 

982 
919 

L485 

2, 716 

6a 864 

119. 323 

117 
50 
13 

180 

7 
35 

43 

189. 649 

Footnotes at end of table. Ox 



T A B L E 105.—Sum.mary data from Treasury survey of the ownership of securities issued or guaranteed by the Government ^—Continued 
P A R T B . — O W N E R S H I P BY C L A S S E S OF H O L D E R S 

Pub l i c nonmarke t ab l e secur i ty issue 
(tax s ta tus 3 is shown in parentheses) 

United States savings bonds :io 
Series A - D 11 . . . . . 
Series E (taxable) 
Series F (taxable) 
Series G (taxable) 

To ta l Un i t ed States savings b o n d s . 
T reasu ry tax and savings notes (tax

able) 
Depos i ta ry bonds ( t a x a b l e ) . . . . . . 
Guaran teed securities: ^ C o m m o d i t y 

Credi t Corpora t ion d e m a n d obhga
t ions (taxable) 

To ta l publ ic nonmarke t ab l e in
terest-bearing securities 

Un i t ed States savings bonds : lo 
Series A - D 11 . . _. 
Series E '(taxable) 
Series F (taxable) . . 
Series G (taxable) 

To ta l Uni ted States savings b o n d s . 
T r e a s u r y tax and savings notes (tax

able) --
Depos i ta ry bonds (taxable) 
Guaran teed securities: ^ C o m m o d i t y 

Credi t Corporat ion d e m a n d obliga
t ions (taxable) 

To ta l publ ic nonmarke t ab l e in
terest-bearing securities 

OF E A C H I S S U E OF P U B L I C N O N 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^ 
J U N E 30,1946 ( P A R V A L U E 10 IN M I L L I O N S OF D O L L A R S ) 

I . He ld b v commercial 
banks 4 fi 

J u n e 
30, 

1945 

186 

190 
430 

806 

63 
460 

162 

1,480 

X' 
1945 

189 

199 
445 

833 

58 
476 

230 

1,596 

Dec. 
• 31. 

1945 . 

182 

215 
473 

870 

67 
460 

(12.) 

1,397 

M a r . 
31, 

1946 

179 

218 
477 

873 

81 
422 

(12) 

1,376 

Jurie 
30, 

1946 

175 

218 
478 

871 

101 
396 

(12) 

1,368 

V. Held b y fire, casualty, and 
mar ine insurance companies 

7 

19 
137 

163 

12 

176 

8 

20 
138 

166 

11 

176 

7 

20 
142 

170 

9 

•178 

7 

23 
163 

193 

8 

201 

7 

24 
168 

200 

6 

206 

I I . He ld b y stock savings 
b a n k s » 

J u n e 
30, 

1945' 

(*) 
. 1 

5 

6 

2 
(*) 

9 

Sept. 
30, 

1945 

( • ) 

1 
5 

7 

2 
(*) 

9 

Dec . 
31, 

1945 

(*) 
1 
5 

7 

3 
(*) 

10 

M a r . 
31, 

1946 

(*) 
1 
6 

7 

3 
(*) 

11 

J u n e 
30, 

1946 

(*) 
1 
6 

8 
1; 

3 

(*) 

11 

V I . He ld b y Federa l Reserve 
B a n k s and U. S. Gove rnmen t 
agencies and t ru s t funds 

(*) 
1 
1 
9 

11 

5 

16 

(*) 
1 
1 
9 

11 

17 

28 

(*) 
1 
1 
9 

12 

17 

29 

(*) 
1 
1 

10 

13 

17 

30 

(*) 
1 
1 

11 

13 

17 

30 

Q U A R T E R L Y 

I I L He ld b y m u t u a l savings 
b a n k s * 

J u n e 
30, 

1946 

6 

6 
186 

• 197 

(*) 
(*) 

197 

Sept. 
30, 

1945 

5 

7 
186 

198 

(*) 
(*) 

199 

Dec . 
31, 

1945 

5 

- 7 
187 

200 

(*) 
(*) 

200 

M a r . 
31, 

1946 

5 

8 
221 

234 

(*) 
(*) 

235 

J u n e 
3a 

1946 

6 

9 
227 

241 

(*) 
(*) 

241 

V I I . Held b y all other 
investors» 

a 382 
29,096 
2,374 
a 451 

44,304 

10,048 
45 

223 

54, 621 

a 359 
29,869 
2,432 
a 769 

45,428 

8,930 
40 

260 

54, 658 

a 278 
30, 726 

2,534 
10, 287 

46,826 

8,137 
36 

54,999 

a 230 
30, 634 
2,589 

10,845 

47, 298 

7,254 
29 

54,682 

a 173 
30, 357 

2,625 
11,428 

47, 584 

6, 583 
31 

54,198 

D A T E S F R O M J U N E 30, 1946, T H R O U G H 

I V . He ld b y life insurance 
companies 

30, 
1945 

3 

14 
80 

98 

4 

102 

1945 

3 

14 
81 

98 

3 

101 

Dec . 
31, 

1946 

3 

15 
82 

100 

3 

102 

M a r . 
31, 

1946 

3 

16 
96 

115 

1 

116 

J u n e 
30, 

1946 

3 

16 
98 

118 

118 

V I I I . Grand to ta l held b y all in
vestors in publ ic nonmarke tab le 
interest-bearing securities 

3,585 
29,097 

2,604 
10,299 

4a 586 

10,136 
505 

375 

5a 601 

3, 565 
29:869 

2,674 
10, 633 

46, 741 

a 021 
516 

490 

56, 768 

a 477 
30, 727 

2,793 
11,186 

48,183 

8,235 
497 

512 

57,427 

a 425 
30, 635 

2,855 
11,818 

48, 733 

7,365 
451 

601 

57,061 

a 365 
30, 358 
2,895 

12, 416 

4 a 035 

a 711 
427 

424 

5a 597 

Ox 
Gi 



PART C . OWNERSHIP BY FEDERAL RESERVE MEMBER AND NONMEMBER COMMERCIAL BANKS OF EACH ISSUE OF PUBLIC MARKETABLE INTEREST-BEARING SECURITIES 2 ON JUNE 
30,1946, DECEMBER 31,1945, AND JUNE 30,1946 (PAR VALUES IN MILLIONS OF DOLLARS) 

Pub l i c marke t ab l e secur i ty issue 
(tax s t a tus 3 is shown in parentheses) 

N u m b e r of h is t i tu t ions inc luded in 
su rvey 

T r e a s u r y bh ls (taxable) 

Certificates of indebtedness (tax
able) : 

% % Augus t 1945 
3^% Sep tember 1945. . . 
% % October 1945 
K % December 1946 
% % F e b r u a r y 1946 . 
% % M a r c h 1946 
% % A p r h 1946 
K % M a y 1946 
K % J u n e 1946 . . 
14% Augus t 1946 
y8% September 1946 
>s% October 1946 ' 
% % N o v e m b e r 1946 ^ 
K % December 1946 - ° . . . 
y%% J a n u a r y 1947 
K % F e b r u a r y 1947 
7^% M a r c h 1947 
K % AprO 1947 
K % J u n e 1947 

To ta l certificates of indebted
n e s s . . . - -

F o o t n o t e s a t e n d of t a b l e . 

Cen t 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, 

1945 

37 

424 

151 
478 
357 
280 
872 
570 
757 
118 

5 

a 588 

Dec . 
31, 

1945 

37 

478 

647 
540 
738 
96 

464 
155 
334 
191 
250 

68 

a 472 

J u n e 
30, 

1946 

37 

201 

' " 2 0 2 
448 
311 
423 
145 
320 
425 

. 271 
254 
222 

a 020 

I I . He ld b y Chi
cago b a n k s 

J u n e 
30, 

1945 

1 ^̂  
no 

185 
61 

206 
298 
157 
127 
93 

125 
(*) 

1,253 

Dec . 
31, 

1945 

12 

133 

168 
137 
94 

117 
98 

177 
204 
207 
225 

36 

1,464 

J u n e 
30, 

1946 

12 

14 

" " 6 4 
103 

• 172 
184 

16 
103 
170 
132 
49 
49 

1,042 

I I I . ] 
serve 

H e l d b 
C i t v i 

ber comirie 
b a n k s 

J u n e 
30, 

1945 

352 

1 1,322 

601 
754 
794 
574 

1,085 
L092 
1,138 

470 
6 

a 513 

Dec . 
31, 

1945 

349 

1,031 

974 
953 
942 
414 
438 
559 
869 
820 
877 

71 

a 906 

y R e 
n e m -
rcial 

J u n e 
30, 

1946 

344 

406 

" ' 4 1 5 
596 
650 
740 
156 
930 
967 
764 
618 
282 

a 018 

I V . H 
ber c 

mei 

J u n e 
3a 

1945 

4,365 

1 668 

410 
369 

' 566 
246 
616 
689 
714 
292 
20 

a 822 

eld b y m e m -

cial b a n k s 

Dec . 
31, 

1945 

4,374 

627 

" " 4 9 2 
649 

• 620 
308 
257 
416 
550 
596 
500 
116 

4,604 

J u n e 
30, 

1946 

4,378 

364 

' " 3 8 4 
422 

• 567 
617 
218 
603 
621 
644 
471 
189| 

4, 636 

V. (I t h r o u g b J V ) 
Held b y m e m b e r 
commercial banks 

J u n e 
30, 

1945 

4,766 

2,524 

1,346 
1,662 
L923 
1,399 
2,631 
2,478 
2,701 
1,006 

31 

l a 176 

Dec . 
31, 

1945 

4,772 

2,169 

2,281 
2,279 
2,394 

935 
1,258 
L307 
L947 
1,814 
1,851 

281 

l a 346 

J u n e 
30, 

1946 

4, 771 

985 

'i , '065 
1, 568 
1, 700 
1, 865 

634 
1, 956 
2,183 
1,811 
1, 292 

742 

14, 715 

V I . He ld b y non-
m e m b e r commer

cial b a n k s 

J u n e 
30, 

1945 

•2,637 

274 

171 
150 
234 
100 
254 
281 
278 

• 79 
35 

1,682 

Dec . 
31, 

1945 

2,610 

307 

239 
285 
283 
81 
94 

149 
177 
206 
155 

61 

1,719 

J u n e 
30, 

1946 

2,591 

157 

" ' i4 i 
200 
219 
182 
93 

206 
261 
303 
219 
111 

1,935 

V I I . (V plus VI) 
Held b y all com

mercial b a n k s 
report ing i3 

J u n e 
30, 

1945 

7,403 

2,798 

1,517 
1,812 
2,156 
1,499 
2,886 
2,759 
2,979 
1,085 

66 

i a 7 5 8 

Dec . 
31, 

1945 

7,382 

2,476 

2,520 
2,565 
2, 677 
L016 
1,352 
1,455 
2,124 
2,019 
2,006 

331 

18, 065 

J u n e 
30, 

1946 

7,362 

1,141 

'i, '206 
1,768 
1,919 
2,047 

627 
2,162 
2,444 
2,114 
1,511 

863 

l a 661 

Pi 

yn 
0 

0 

^ 
H 
W 
w 
Ul 

0 

M 
H 

> 
Si 
yA 

0 

y ^ 

W 
H 

H3 
Pi 

> 
^ 
d 
w 
y< 

G i 



T A B L E 105.—Summary data from Treasury, survey of the ownership of securities issued or guaranteed by the Government ^—Continued 

PART C . OWNERSHIP BY FEDERAL RESERVE MEMBER.AND NONMEMBER COMMERCIAL BANKS OF EACH ISSUE OF PUBLIC MARKETABLE INTEREST-BEARING SECURITIES 2 ON JUNE 
30,1945, DECEMBER 31, 1945, AND JUNE 30,1946 (PAR VALUES IN MILLIONS OF DOLLARS)—Continued 

Pub l i c marke tab le securi ty issue 
(tax s t a tus 3 i s shown in parentheses) 

T rea su ry notes ( taxable): 
^ % 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 
1K% M a r c h 1947 . 
13^% September 1947 
13^% September 1947 
13^% September 1948 

Tota l T reasu ry notes . . 

T reasu ry bonds : 
B a n k restricted (taxable): e 

23^% September 1956-59 
2 ^ % J u n e 1959-62 
234% December 1959-62. _ . 
23^% J u n e 1962-67 
23^% December 1963-68 
23^% J u n e 1964-69 
23^% December 1964-69 
2 H % M a r c h 1965-70. 
23^% M a r c h 1966-71. . . . •. 
23^%. J u n e 1967-72 . 
23^% December 1967-72 

Subtota l , b a n k res t r ic ted . . 

B a n k eligible: 
2 ^ % September 194&-47 

(par t i a l ly ) . . 

Cent ra l Reserve C i ty m e m b e r 
commercial b a n k s 

I . He ld b y N e w 
York Ci ty b a n k s 

J u n e 
3a 

1945 

54 
538 
321 
598 
784 
137 
98 

381 
685 

a 596 

1 

:̂j 

1 

191 

Dec . 
31, 

1945 

344 
337 
656 
689 
129 

• 135 
385 
634 

• 

a 310 

5 

4 

' ) . 
56 

66 

J u n e 
30, 

1946 

" "627 
699 

53 
72 

365 
474 

2,189 

7 
2 
3 

(*) 
1 

(*) 
1 

2 
7 

23 

I I . He ld b y Chi
cago banks 

J u n e 
30, 

1945 

18 
151 

6 
184 
112 
61 
31 

153 
88 

805 

• 2 

(*) 
1 

. 2 

33 

Dec . 
31, 

1945 

99 
6 

199 
108 
61 
33 

152 
87 

745 

1 

2 

(*) 
1 

4 

8 

J u n e 
30,. 

1946-

' " i i i 
100 
64 
36 

117 
87 

515 

1 
1 
1 

(*) 
(*) 
(*) 
(*) 
(*) 

1 
(*) 

3 

6 

I I I . He ld b 
serve C i t y i 
ber comme 

b a n k s 

J u n e 
30, 

1945 

111 
1,044 

268 
L401 

762 
310 
196 
769 
861 

a 712 

36 

6 
7 

49 

197 

Dec . 
31, 

1945 

1,027 
268 

L331 
880 
356 
248 
757 
883 

a 749 

34 

48 

3 
6 

100 

191 

y Re-
nem-
rcial 

J u n e 
30, 

1946 

" ' 9 5 2 
828 
352 
250 
754 
868 

4,005 

35 
12 
42 

(*) 
(*) 

6 
8 

91 

199 

I V . Held b y mem
ber count ry com

mercial b a n k s 

J u n e 
30, 

1945 

154 
568 
307 
671 
562 
298 
215 
630 
920 

4,324 

164 

44 
40 

248 

145 

Dec . 
31, 

1945 

646 
294 
644 
535 
302 
291 
664 
978 

4,254 

158 

222 

42 
42 

" 4 5 0 

915 

J u n e 
30, 

1946 

" ' 6 4 6 
656 
327 
309 
647 

1,026 

a 412 

156 
63 

178 
5 
1 
1 
1 

41 
^39 
98 

434 

1,006 

V. (I th rough IV) 
Held b y m e m b e r 
commercial b a n k s 

J u n e 
30, 

1945 

336 
2, 301 

892 
2,853 
2,221 

806 
539 

L933 
2,555 

14,436 

202 

50 
48 

300 

566 

Dec . 
31, 

1945 

2,016 
905 

2,830 
2,211 

848 
707 

1,958 
2,583 

14,057 

198 

276 

. 45 
49 

610 

1,179 

J u n e 
30, 

1946 

'2," 236 
2,082 

796 
667 

1,884 
2,456 

l a 121 

199 
67 

223 
5 
1 
1 
3 

44 
46 

109 
. 635 

i , 233 

V I . He ld b y non-
m e m b e r commer

cial b a n k s 

J u n e 
30, 

1945 

50 
188 
91 

287 
178 
106 
115 
228 
358 

1,601 

65 

" " 2 ! 
15 

101 

39 

Dec . 
31, 

1945 

209 
94 

300 
184 
117 
140 
223 
339 

1,607 

63 

92 

" " 2 0 
14 

162 

353 

J u n e 
30, 

1946 

' " 2 2 6 
177 
119 
152 
220 
346 

1,239 

65 
38 
81 

3 
1 
1 
2 

19 
16 
41 

163 

430 

V I I . (V plus VI) 
He ld by-all com

mercial banks 
report ing '3 

J u n e 
3a 

1945 

386 
2,489 

984 
a 141 
2,399 

912 
654 

2,160 
2,913 

l a 037 

268 

" " 7 i 
63 

402 

605 

Dec . 
31, 

1945 

2,225 
999 

a 130 
2,395 

965 
847 

2,181 
2,922 

i a 6 6 4 

261 

369 

' " ' 6 6 
64 

773 

1,632 

J u n e 
30, 

1946 

2,462 
2,259 

915 
818 

2,103 
2,801 

11 360 

264 
106 
304 

8 
2 
2 
6 

63 
62 

150 
698 

1,663 
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23^% December 1946 (par
tially)... 

3K% March 1946-56 (par
tially) 

3% June 1946-48 (partially).. 
3H% June 1946-49 (partially) 
iH% October 1947-62 (par

tiahy) 
2% December 1947 (partially). 
2% March 1948-50 (taxable). 
2%% March 1948-51 (par

tially 
1K% June 1948 (taxable) 
23^% September 1948 (par

tially) . 
2% December 1948-50 (par

tially) 
2% June 1949-51 (taxable)... 
2% September 1949-51 (taxable) 
2% December 1949-61 (tax

able). . : 
33.̂ % December 1949-52 (par

tially) 
2H% December 1949-53 (par

tially) 
2% March 1950-52 (taxable). 
2% September 1950-52 (tax

able) 
2}4% September 1950-52 (par

tially) 
13^% December 1950 (tax

able) 
2M% June 1951-54 (partially). 

•2% September 1951-53 (tax
able) 

3% September 1951-55 (par
t ial ly). . . . . 

2% December 1951-55 (tax
able) 

23^% December 1951-53 (par
tially) . 

23^% March 1952-64 (taxable). 
2% June 1962-54 (taxable)... 
2% December 1952-64 (tax

able) 
2 ^ % June 1952-55 (taxable). 
2% June 1953-55 (partially).. 
23^% June'1954-56 (partially). 

• 2K% March 1955-60 (par
tially) 

23^% March 1956-58 (taxable). 

Footnotes a t end of table. 

57 

81 
232 
180 

150 
155 
247 

322 
499 

117 

129 
162 
219 

270 

92 

359 
499 

948 

284 

•7 

433 

1,233 

83 

62 

167 
93 
696 

760 
122 
74 
83 

262 
55 

124 
257 
257 

171 
171 
245 

364 
464 

138 

136 
152 
205 

286 

109 

374 
290 

932 

279 

111 
480 

1,254 

98 

61 

137 
121 
770 

991 
135 
74 
98 

309 
88 

163 
145 
270 

334 
437 

139 

141 
176 
200 

241 

121 

402 
303 

911 

303 

54 
486 

1,281 

129 

61 

168 
142 
857 

1,029 
164 
74 
96 

417 
186 

26 

26 
27 
27 

36 
43 
29 

27 
196 

20 

26 
16 
120 

63 

.30 

35 
45 

69 

42 

4 
49 

81 

37 

(*) 
73 
32 
25 

79 
29 
75 
39 

27 
28 
27 

26 
43 
29 

27 
206 

21 

26 
16 
112 

67 

30 

36 
30 

58 

42 

15 
49 

76 

37 

3 

74 
32 
36 

63 
28 
75 
39 

''104 
5 

26 
43 
4 

27 
206 

2b 

51 
16 
120 

80 

30 

34 
41 

97 

41 

28 
47 

103 

36 

5 

. 73 
31 
21 

55 
32 
75 
39 

105 
7 

89 

37 
138 
116 

66 
235 
255 

400 
718 

154 

210 
256 
311 

509 

168 

618 
365 

792 

354 

121 
449 

L258 

123 

75 

417 
95 
946 

1.126 
222 

. 295 
229 

531 
.132 

64 
no 
88 

• 68 
220 
266 

363 
785 

143 

215 
292 
368 

554 

166 

618 
521 

948 

404 

381 
449 

L438 

127 

77 

456 
129 

1,189 

L744 
249 
297 

- 239 

648 
169 

67 
229 
246 

350 
.737 

142 

203 
232 
353 

566 

165 

609 
531 

LOCO 

391 

474 
447 

1, 566 

126 

79 

444 
146 

1,261 

1,869 
273 
294 
245 

534 
187 

61 

14 
70 
40 

30 
104 
173 

105 
740 

58 

73 
247 
272 

503 

38 

212 
451 

952 

209 

490 
207 

1,683 

71 

170 

181 
130 

L246 

1, 561 
289 
163 
135 

231 
218 

15 
112 
53 

31 
99 
183 

103 
683 

62 

74 
246 
260 

507 

44 

212 
513 

LOI 5 

209 

763 
194 

1,797 

74 

172 

184 
167 

1,329 

L824 
343 
156 
121 

234 
302 

34 
96 
178 

108 
705 

71 

73 
253 
266 

527 

37 

208 
486 

L044 

204 

826 
201 

L838 

103 

184 

185 
192 

L468 

2,109 
370 
160 
125 

215 
307 

222 

158 
467 
363 

282 
537 
704 

854 
2,152 

349 

437 
681 
921 

L345 

328 

1,224 
L360 

2,761 

889 

622 
L138 

4,256 

315 

308 

839 
349 

2,913 

a 515 
662 
607 
487 

1,122 
411 

229 
507 
424 

295 
533 
724 

857 
2,138 

363 

450 
705 
946 

1,413 

349 

L240 
L355 

2,952 

933 

L270 
L172 

4,564 

335 

314 

850 
449 

a 324 

4,613 
755 
602 
497 

1,195 
564 

290 
512 
698 

818 
2,087 

373 

468 
676 
939 

1, 414 

353 

L253 
1,363 

a 053 

938 

L381 
L180 

4.779 

394 

329 

871 
511 

a 608 

a 063 
839 
604 
505 

1,271 
685 

12 

3 
21 
13 

14 
25 
60 

35 
215 

20 

27 
75 
88 

156 

20 

60 
176 

339 

72 

162 
47 

585 

18 

62 

44 
47 
456 

505 
111 
35 
31 

72 
69 

5 
20 
14 

11 
22 
60 

38 
213 

15 

23 
69 
81 

157 

21 

55 
198 

360 

73 

264 
42 

640 

22 

67 

41 
50 
484 

624 
116 
35 
33 

71 
97 

6 
25 
59 

31 
228 

18 

24 
69 
79 

153 

13 

56 
179 

354 

71 

297 
43 

645 

24 

62 

46 
55 
475 

685 
123 
44 
41 

76 
85 

234 

161 
488 
376 

296 
562 
764 

889 
2,367 

370 

463 
756 

1,010 

1,501 

348 

1,284 
L536 

a i d 

960 

784 
L185 

4,841 

333 

369 

882 
396 

a 368 

4,020 
773 
643 
518 

L194 
480 

234 
527 
439 

306 
556 
783 

895 
2,350 

378 

473 
774 

1,027 

1,570 

370 

1, 295 
1, 553 

a 312 

1,006 

1,534 
1,214 

a 204 

357 

380 

891 
499 

a 808 

b, 237 
869 
637 
530 

L266 
661 

296 
537 
758 

849 
2,316 

391 

492 
746 

L018 

1,567 

366 

L308 
1,542 

a 407 

1,009 

1,679 
1,223 

a 424 

418 

390 

917 
567 

4,083 

a 748 
962 
647 
546 

L347 
' 771 



TABLE 105. —Summary data from Treasury survey of the ownership of securities issued or guaranteed hy the Governm.ent ^—Cbntinued G i 
G i 

PART C . OWNERSHIP BY FEDERAL RESERVE MEMBER AND NONMEMBER COMMERCIAL BANKS OF EACH ISSUE OF PUBLIC MARKETABLE INTEREST-BEARING SECURITIES 2 ON JUNE ^ 
• 30,1945, DECEMBER 31,1945, AND JUNE 30,1946 (PAR VALUES IN MILLIONS OF DOLLARS)—Continued 
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Public marketable security issue 
(tax status 3 is shown in parentheses) 

Treasury bonds—Contiriued 
Bank eligible—Continued 

2%% September 1956-59 
(partially) 

2 ^ % June 1958-63 (partially). 
2 ^ % December 1960-65 (par

tially)... 
23^% September 1967-72 (tax

ab l e ) . . . . . . . 

Subtotal, bank eligible.... 

Total Treasury bonds 

Postal savings and other bonds 
(wholly): 

Postal savings bonds 
Panama Canal bonds .' 
Conversion bonds. 

Total postal savings and other 
bonds . - . 

Guaranteed securities: ̂  Federal 
Housing Administration deben
tures " 

Total guaranteed securities 

Total public marketable inter
est-bearing securities 

Central Reserve City member 
commercial banks 

I. Held by New 
York City banks 

June 
30, 

1946 

70 
82 

. 88 

104 

a 667 

9, 668 

^:i 
(*) 

1 

1 

17, 277 

Dec. 
31, 
1945 

84 
87 

104 

38 

a 994 

l a 059 

(*) 

17,321 

J u n e 
30, 

1946 

113 
113 

140 

117 

a 912 

a 935 

1 

1 

l a 346 

I I . He ld b y Chi 
cago b a n k s 

June 
30, 

1945 

101 
72 

98 

57 

1,891 

L893 

(*) 
(*) 

(*) 

4,061 

Dec . 
31, 

1945 

108 

74 

109 

56 
1,818 

L826 

(*) 
(*) 
(*) 

1 

4,169 

J u n e 
30, 

1946 

108 
80 

117 

56 

1,855 

1,861 

(*)' 
'7*y 

(*) 

a 432 

I I I . ] 
serve 

Eeld by Re-
Citv mem-

ber comriiercial 
b a n k s 

J u n e 
30, 

1945 

234 
245 

438 

245 

l a 170 

ia2i9 

2 

3 

4 

4 

2a 773 

Dec. 
31, 

1945 

238 
265 

462 

425 

16,-072 

15, 263 

2 
(*) 

3 

' 
5 

28,956 

J u n e 
30, 

1946 

246 
268 

454 

475 

l a 200 

la 399 

2 

3 

6 

6 

2a 83" 

IV. Held by mem-

mercial banks 

June 
30, 

1945 

119 
126 

232 

553 

12, 283 

12,531 

6 
(*) 

2 

8 

4 

4 

21, 356 

Dec. 
31, 

1945 

129 
137 

233 

746 

l a 325 

14, 240 

6 
(*) 

1 

7 

5 

5 

23, 535 

June 
30, 

1946 

126 
143 

.240 

755 

l a 837 

14,843 

7 
(*) 

(*) 

8 

4 

4| 

23, 266 

V. (I throu, ? h I V ) 

commercial banks 

June 
30, 

1945 

624 
525 

857 

960 

37, on 

37, 311 

9 

1 ^̂  
10 

10 

6a 468 

Dec . 
. 31, 
1945 

558 
563 

908 

1,265 

40, 209 

41, 387 

9 
1 
2 

11 

10 

10 

73.981 

J u n e 
30, 

1946 

593 
604 

951 

1,404 

4a 805 

42,038 

9 
1 
1 

11 

12 

12 

67,881 

V I . He ld b y non-
m e m b e r commer

cial b a n k s 

J u n e 
30, 

1945 

40 
35 

67 

209 

4,063 

4,164 

4 
- (*) 

1 

5 

1 

1 

7,627 

Dec . 
31, 

1945 

44 
39 

63 

253 

4,417 

4,770 

4 
(*) 
(*) 

6 

1 

1 

8,409 

J u n e 
30, 

1946 

68 
41 

60 

227 

4, 455 

4,885 

4 

(* 1 

4| 

1 

1 

8,221 

V I L (V p lus VI) 
Held by all com

mercial banks 
reporting i3 

June 
30, 

1945 

565 
660 

925 

1,169 

41, 074 

41,476 

12 

(*) 
3 

I 16 

10 

10 

77,095 

Dec . 
31, 

1945 

, 602 
602 

971 

1,518 

44, 626 

4a 157 

13 
1 
2 

16 

11 

11 

82, 390 

J u n e 
30. 

1946 

651 
646 

1,012 

1,631 

4a 260 

4a 923 

14 
1 
1 

15 

13 

13 

7a 103 



TABLE 105.—Summary data from Treasury survey of the ownership of securities issued or guaranteed by the Government ^—Continued 
PART D.—OWNERSHIP BY FEDERAL RESERVE MEMBER AMD NOMMEMBER COMMERCIAL BANKS OF EACH ISSUE OF PUBLIC NONMARKETABLE INTEREST-BEARING.SECURITIES' ON 

JUNE 3J. 1945, DECEMBER 31, 1945, AND JUNE 30, 1946 (PAR VALUES IO IN MILLIONS OF DOLLARS) 

Pub l ic nonmarke tab le securi ty issue 
(tax s ta tus 3 is shown in parentheses) 

Un i t ed States savings ' bonds : i 
Series A - D (u) 
Series F (taxable) 
Series G (taxable) 

To ta l Un i t ed States savings 
b o n d s . . . . 

T rea su ry tax and savings notes 
(taxable) 

Depos i t a ry bonds ( t a x a b l e ) . . . 
Guaran teed securities: 7 

C o m m o d i t y Credi t Corporat ion 
d e m a n d obligations i '(taxable). 

To ta l publ ic nonmarke t ab l e 
interest-bearing securities 

Centra l Reserve C i ty m e m b e r 
commercial banks 

I . He ld b y N e w 
York C i t y banks 

J u n e 
30, 

1945 

(*) 
(*) 

1 

1 

15 
28 

3 

47 

Dec . 
31, 

1945 

1 

1 

23 
27 

• 51 

J u n e 
30, 

1946 

(*) 
(*) 

1 

2 

41 
27 

69 

I I . Held b y Chi
cago banks 

June 
30, 

1946 

(*) 
1 
2 

3 

• * 8 

7 

22 

40 

Dec . 
31, 

1945 

(*) 
1 

.2 

3 

7 
8 

17 

June 
30, 

1946 

• (*) 1 
1 
2 

3 

14 
7 

24 

I I I . He ld by R e 
serve C i t y m e m -
• ber commercia l 

b a n k s 

J u n e 
30. 

1945 

1 8 
11 
24 

44 

12 
185 

1 82 

323 

Dec . 
31, 

1945 

8 
13 
27 

47 

11 
186 

245 

J u n e 
30, 

1946 

• 7 | 

13 
26 

. i " 

13 
169 

,. 229 

I V . Held b y mem
ber coun t ry com

mercial b a n k s 

J u n e 
30, 

1945 

115 
113 

1 284 

511 

14 
209 

34 

768 

Dec. 
31, 

1945-

113 
126 
312 

551 

12 
208 

771 

J u n e 
30, 

1946 

109 
128 
315 

552 

17 
167 

736 

V. (I t h r o u g h IV) 
Held b y m e m b e r 

•conimercial banks 

J u n e 
30, 

1945 

1 123 
125 

1 310 

559 

49 
429 

141 

1,178 

Dec. 
31, 

1946 

122 
140 
341 

602 

53 
430 

L085 

J u n e 
30, 

1946 

117 
14 

• 344 

603 

85 
369 

1,.057 

VI . iTeld b y non-
m e m b e r commer

cial b a n k s 

J u n e 
30, 
1945 

1 63 
64 

120 

247 

14 
31 

10 

302 

Dec . 
31, 

1945 

61 
75 

132 

268 

14 
31 

312 

J u n e 
30, 

1946 

581 
77 

. 134 

•• 268 

15 
26 

310 

V I I . (V p lus V I ) 
Held b y all com

mercial b a n k s 
repor t ing i3 

J u n e 
30, 

1945 

j 186 
190 
430 

806 

63 
460 

152 

1,480 

Dec . 
31, 

1945 

182 
215 
473 

870 

67 
460 

(12) 

L397 

J u n e 
30, 

1946 

175 
218 
478 

871 

101 
396 

(12) 

1, 368 

NOTE.—Figures are rounded and will not necessarily add to totals. 
*Less than $500,000. 
1 The banks and insurance companies covered in the Treasury survey of the ownership 

of securities issued or guaranteed by the Government 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-bearing securities except (1) special 
issues to Government agencies and trust funds, (2) United States savings bonds, (3) 
Treasury tax and savings notes, (4) depositary bonds, and (5) Commodity (Credit Corpo
ration demand obligations. The holders of the securities listed under groups (2) through 
(5) are shown in parts B and D. 

3 Federal securities fall into three broad groups with respect to imposition of Federal income 
taxes on income derived therefrom. "Wholly" tax exempt securities are exempt from 
both the normal and surtax rates. "Partially" tax-exempt securities are exempt from the 
normal rates except that in the case of partially tax-exempt Treasury and savings bonds, 
interest derived from $5,000 of principal amount owned by any one holder is also exempt 
from the surtax rates. ."Taxable" securities are subject to both normal and surtax rates. 

* Includes trust compames. Details on the ownership of marketable and nonmarket
able securities by member and nonmember commercial banks on June 30, 1945, Dec. 31, 
1945, and June 30, 1946, are shown in parts C and D beginning on p. 657. 

fi Securities held in trust departments are excluded. 
6 Issues which commercial banks may not acquire prior to a specified date (with minor. 

exceptions). 
7 (Guaranteed securities held by the Treasury are not included. 
8 Investors' holdings by tax status are not available. 
0. Includes banks and insurance companies which are not covered in the Treasury survey 

(see note 1). 
10 United States savings bonds of Series A-D, E, and F are shown at current redemption 

values. They were reported at maturity value by the banks and insurance companies 
covered in the Treasury survey and have been adjusted to current redemption values for 
this table. • 

11 Series A-D.savings bonds sold prior to Mar. 1,1941, are partially tax-exempt (see note 
3); those sold on and after that date are taxable. See also note 2, p. 523. 

12 C. C. C. demand obhgations (in the amount of $512 mhlion on Dec. 31, 1945, $501 
million on Mar. 31, 1946, and $424 million on June 30, 1946) are held by all commercial 
banks and shown only in the grand total held by all investors. 

13 Includes trust companies, but excludes securities held in trust departments. 
1* Distribution by type of bank is partly estimated. 
15 Decrease from Mar. 31, 1946, due to error in report to Treasury. 
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662 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 106.—Estimated amount of interest-hearing securities issued by all govern
mental units in the United States outstanding on June 30, 1946, classified by tax 
status and by type of issuer i 

[Par value.2 

" 

All interest-bearmg securities: 
Total amount outstanding 

Less secmities held by: 
Federal agencies 
Federal trust funds « 
Federal Reserve Banks. 
State and local sinking funds 
State and local trust and investment 

funds- ..... 
Territorial and insular sinkmg, trust, 

and investment funds 

Total securities held by govern
mental funds and Federal Re
ser.ve Banks 

Total privately held securities 

Securities ofthe United States Government: ^ 
Total amount outstandhlg 

Less securities held by: 
Federal agencies.. . . . . 
Federal trust funds « 
Federal Reserve Banks 
State and local sinking funds . . 
State and local trust and investment 

funds 
Territorial and insular sinking, trust, 

and investment funds . . 

Total securities held by govern
mental funds and Federal Re-, 
serve Banks 

Total privately held securities 

Secm-ities of Federal instrumentalities guaran
teed by the United States Government:^ ^ 

Total amount outstanding 

Less securities held by Federal agencies.. 

Total securities held by govern-
• mental funds . , . 

Total privately held securities . . 

Securities of Federal instrumentalities not 
guaranteed by the United States Govern
ment: 

Total amount outstanding 

Total securities held by governmental 
funds -

Total privately held securities 

In miUions of dollars] 

Total 
all 

securi
ties 

28a 407 

a 193 
24, 405 
23, 783 
2,001 

a 738 

96 

62. 216 

223,191 

268, 111 

4,717 
24,404 
23, 783 

991 

a 399 

68 

5a 363 

208, 748 

467 

9 

9 

458 

1.093 

1,093 

Tax-exempt 

Total 

37,250 

L211 
284 
529 

1,035 

1,449 

32 

4,640 

32, 710 

21, 607 

744 
284 
529 
25 

- no 
4 

L696 

ia812 

7 

(*) 

•(*) 
7 

Wholly 3 

• l a 916 

503 
(*) 

""i,6io" 
L339 

28 

2,880 

13, 035 

180 

36 

36 

144 

Parti
ally * 

21,335 

708 
284 
529 
25 

no 
4 

L660 

l a 675 

21, 328 

708 
284 
529 
25 

no 
4 

1,660 

19,668 

7 

(*) 

(*) 
7 

.... 

Tax
able fi 

225,824 

3, 030 
2, 740 

23,254 
966 

a 289 

64 

3a 344 

190.481 

224, 272 

a 021 
2,740 

23, 254 
966 

a 289 

64 

3a 335. 

188, 937 

460 

8 

8 

461 

1,093 

1,093 

U. S. Gov
ernment 
special 

issues to 
Federal 
agencies 

and trast 
funds 

22,332 

951 
21. 380 

22, 332. 

22,332 

951 
21, 380 

22, 332 

Footnotes atlend of table. 



REPORT OF THE SECRETARY OF THE TREASTJRY 663 
T A B L E 106.—Estimated amount of interest-hearing securities issued by all govern

mental units in the Uriited States outstanding on J u n e SO, 1946, classified hy tax 
status and by type of issuer ^—Continued 

[Par value.2 In mihions of dohars] 

Securities of State and local governments: 
Total amount ontstanding 

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 in

vestment 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 agencies and trust funds. 
Territorial and insular sinking funds.. 
Territorial and insular trust and in

vestment funds -. _ 

Total securities held by govern
mental funds -

Total privately held securities 

Total 
all 

secmi
ties 

l a 626 

467 
1,010 

1,339 

2 

2,818 

12.808 

no 

(*) 
11 

15 

26 

84 

Tax-exempt 

Total 

l a 626 

467 
1, 010 

1,339 

2. 

2,818 

12,808 

no 

(*) 
11 

15 

26 

84. 

Whohy 3 

l a 626 

467 
1,010 

L339 

2 

2,818 

12,808 

no 

(*) 
,̂ 11 

16 

26 

84 

Parti
ally* 

Tax
able 6 

. 

U. S. Gov
ernment 
special 

issues to 
Federal 
agencies 
and trust 

funds 

NOTE.—^Figures are rounded and wih nbt 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 Governments 
Division of the Bureau of the Census, Department of Commerce, and in part on a questionnaire 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. 670. 
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 $5,000 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. 

6 Includes individual Indian trust funds. 
' On basis of daily Treasury statement. 
8 Excludes guaranteed securities held by the Treasury, and transactions in Commodity Credit Corpora

tion demand obligations 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. 



664 REPORT OF T H E SECRETARY OF T H E TREASURY 

T A B L E 107.—Estimated amount of interest-bearing securities issued hy all governmental 
tax status and hy 

[Par vaiue.2 In 

J u n e 30— 

G r a n d to ta l 

Tota l 

Tax-exempt 

To ta l Whol
l y ' 

Pa r -
t ia l ly» 

Tax-
ab le» 

U . S . 
Govern
m e n t 

special 
issues 10 

To ta l 

' 

U . S . G o v e r n m e n t ' 

Tax-exempt 

• Who l 
l y ' 

Pa r 
t ial ly 8 

• 

Tax
ab le» 

Special 
issues w 

I . T O T A L A M O U N T 

1913 
1914 
1915 -
1916-
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 
1940 
1941 
1942.. 
1943 
1944 
1945 
1 9 4 a . 

b, 523 
b, 947 
a 420 
a 881 
a 043 

l a 780 
32, 777 
32, 253 
32, 721 
3a 405 
3a 782 
3a 973 
34, 681 
34, 856 
34. 935 
3a 044 
3a 428 
3a 943 
37, 627 
4a 431 
4a 524 
4a 321 
53, 283 
59, 383 
62, 020 
63, 001 
67, 362 
7a 117 
7a 954 
98, 244 

15a 858 
^2ia826 
274,191 
285, 407 

6. 523 
a 947 
a 420 
a 881 
a 043 

l a 780 
32, 777 
32. 253 
32, 721 
3a 405 
33. 782 
33, 973 
34, 586 
34, 652 
34, 576 
34, 582 
34, 821 
3a 179 
37, 335 . 
4a 123 
43, 201 
47, 925 
52, 650 
58, 757 
6a 459 
6a 320 
6a 583 
6a 327 
62. 855 
58, 594 
5a 322 
47, 326 
42, 847 
37, 250 

a 523 
a 947 
a 420 
6,881 
a 043 
a 181 

l a 185 
n , 303 
1L917 
12, 989 
14, 069 
15, 286 
l a 645 
17, 636 
18, 846 
l a 892 
20, 957 
23, 606 
25, 521 
28, 055 
31, 176 
32, 958 
34, 446 
3a 554 
3a 034 
32. 278 
30, 873 
3a 240 
2a 823 
25, 498 
23, 052 
l a 837 
17,191 
l a 916 

a 599 
22, 593 
2a 950 
20, 804 
2a 416 
l a 713 
18, 688 
17, 941 
17, 016 
l a 730 
14, 690 
l a 864 
n , 573 
11.814 
12, 068 
12, 025 
14,967 
18, 204 
22, 202 
2a 425 
28, 042 
32, 710 
35, 087 
36, 032 
3a 096 
32, 270 
27, 489 
2a 655 
21,335 

1 
3 
6 
9 

15 
7.979 

31, 766 
93, 665 

rl58,213 
212, 532 
22a 824 

95 
204 

. 359 
462 
607 
764 
291 
309 
323 
396 
633 
626 

1, 568 
2,676 
a 770 
4, 775 
a 120 
7,885 

l a 871 
14, 287 
18.812 
22, 332 

966 
968 
970 
972 

2,713 
11, 986 
2a 234 
24, 063 
2a 739 
22, 710 
22. 007 
2a 981 
2a 211 
l a 384 
18. 253 
17, 318 
l a 639 
l a 922 
l a 520 
l a 161 
22,158 
26, 480 
27. 645 
32, 989 
3a 800 
3a 576 
3a 886 
42, 376 
48, 387 
71, 968 

13a 380 
199, 543 
256. 357 
26a 111 

966 
968 
970 
972 

2, 713 
2,387 
2,828 
a 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 
l a 507 
l a 817 
a 030 
8,142 
4,903 
4,260 
a 050 
1,414 

196 
180 

a 699 
22,'407 
20, 950 
20, 804 
2a 416 
l a 713 
18,688 
17, 941 
17, 016 
15, 730 
14, 690 
i a 8 6 4 
11, 573 
1L814 
12.068 
12, 025 
14, 286 
14,081 
17, 484 
2a 735 
2a 084 
27, 086 
2a 459 
3a 161 
3 a 072 
2a 622 
2a 721 
2a 646 
21,328 

7, 203 
2a 752 
91, 837 

157,121 
211. 703 
224, 272 

95 
204 
369 
462 

. 607 
764 
291 
309 
323 
396 
633 
626 

L568 
2,676 
a 770 
4,775 
a 120 
7,885 

l a 871 
14, 287 
18,812 
22, 332 

II . TOTAL AMOUNT HELD BY GOVERNMENTAL . 

a. 1913-36: EXCLUDES HOLDINGS BY TRUST AND INVESTMENT 

1913 
1914 
1915 -
1916 
1917 
1918 
1919 
1920 
1921 
1922— . 
1923 
1924. 
1925 
1926 
1927-
1 9 2 8 — . . - -
1929 : 
1930 
1931 
1932 
1933 
1 9 3 4 . . . . — 
1935 
1936 

621 
671 
745 
853 
929 

L 353 
1„961 
L833 
L894 
2,455 
2,131 
2, 561 
2,767 
a 078 
a 270 
3, 355 
a 562 
4,157 
a 400 

r 4,183 
' 4, 541 
r a 116 
' 7, 501 

7,904 

621 
671 
745 
853 
929 

1,353 
L961 
L833 
1,894 
2.456 
2,131 
2,561 
2,671 
2,874 
2,911 
2,893 
2,955 
a 393 
a 109 

' 3, 874 
.>• 4. 217 
r 5, 720 
r 6, 868 

7,278 

621 
671 
745 
853 
929 

L069 
L220 
L279 
1,307 
1.493 
L631 
L753 
1,897 
2,048 
2,154 
2,269 
2,416 
2,892 
2.743 

r a 182. 
' 3, 459 
r 4, 359 
«• b, 274. 

a 343 

284 
741 
654 
588 
962 
500 
809 
774. 
826 
757 
624 
540 
501 

.366 
692 
758 

1,361 
L594 
1,936 

95 
204 
359 
462 
607 
764 
291 
309 
323 
396 
633 
626 

(*) 
1 
9 

69 
68 

346 
771 
686 
617 
987 
521 
824 
883 

1,043 
1,129 
1,100 
1,161 
1,619 
L138 
2, 441 
2,740 
a 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 
L658 
2,195 
2,282 
2,260 

284 
741 
554 
688 
962 
500 
809 
774 
826 
767 
624 
640 
501 
366 
692 
758 

1,225 
1,228 
L668 

95 
204 
359 
462 
607 
764 
291 
309 
323 
396 
633 
626 

Footnotes on pp. 670 and 671. 
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units in the United States outstanding on June SO, 1913 through 1946, classified by 
type of issuer ^ 
mihions of dollarsl 

Federa l in s t rumenta l i t i e s : 
Guaran teed issues *.« 

T o t a l 

Tax-exempt 

Whol ly 7 
Pa r 

t i a h y 8 

Tax
able 9 

Federa l ins t rumenta l i t i es : N o n -
guaran teed issues 6 

To ta l 

Tax-exempt 

W h o h y ^ Par 
t ia l ly 8 

Tax
able 9 

Sta te , local, and terr i torial 
governments 

W h o h y t a x - e x e m p t ' 

To ta l 

Issues 
of States 

and 
local
ities 

Issues 
of Ter
ritories 

a n d 
posses
sions 

OUTSTANDING 

681 
4,123 
4,718 
4,665 
4,853 
b, 450 
a 498 
a 360 
4,549 
4,092 
1,516 

409 
467 

-

681 
4,123 
4,718 
4,665 
4,852 
b, 449 
5,-494 
a 710 
2,915 
2,593 

768 
10 

7 

(*) 
1 
1 
4 

. 650 
1, 634 
1, 499 

748 
400 
460 

111 
460 
401 
450 
730 

1,062 
L231 
1,506 
L669 
1, 789 
1,866 
1,867 
L871 
L885 
L780 
L694 
2,187 

. 2,399 
2,319 
2,257 
2,262 

. 2, 265 
2,199 
2,200 
2,210 
1,852 

r 1, 453 
L008 
L093 

111 
274 
401 
450 
730 

1, 062 
1, 231 
1,506 
L659 
L789-
1,866 
L867 
1,871 
1,885 
1,780 
L694 
2,187 
2,399 
2,318 
2,229 
2,161 
2,082 
2,054 
L913 
1,721 
1,467 
1,108 

579 

186 

25 
106 
176 
134 
161 
109 

66 

1 
3 
6 
8 

11 
126 
380 
329 

r345 
430 

1,093 

4,657 
4,979 
a 450 
a 909 
a 330 
a 683 
7,083 
7,790 
a 532 
a 965 

l a 713 
11, 761 
12, 964 

' i a 8 1 3 
14, 893 
l a 860 
l a 922 
18,150 
l a 222 
l a 490 
l a 672 
l a 973 
l a 116 
l a 357 
19, 298 
l a 310 
l a 761 
20, 044 
20, 007 
l a 517 
18, 534 
17,314 
l a 417 
l a 736 

4,528 
4,949 
a 417 
a 875 
a 290 
a 643 
7,042 
7, 746 
8, 476 
9, 893 

10, 598 
11, 633 
12, 830 
13, 664 
14, 735 
L5, 699 
l a 760 
17, 985 
l a 060 
l a 330 
l a 517 
l a 823 
18, 972 
l a 212 
l a 152 
l a 164 
l a 611 
l a 891 
19, 860 
i a 3 7 9 
18,406 
17,194 
l a 293 
l a 626 

28 
30 
33 
34 
40 
40 
41 
44 
66 
72 

115 
128 
134 
149 
158 
161 
162 
166 
162 
160 
155 
150 
144 
145 
146 
146 
150 
153 
147 
138 
128 
120 
124 

no 

FUNDS AND FEDERAL RESERVE BANKS 
FUNDS OF STATES, LOCALITIES, TERRITORIES, AND POSSESSIONS 

136 
366 
377 

Q 

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 
105 
106 
106 
106 

. 106 
317 
928 
919 

,. 

621 
670 
736 
794 
861 
950 

L053 
1,081 
1,094 

. 1, 329 
L508 
L634 
1,762 
1,904 

'2, 037 
2,151 
2,296 
2,432 
2,156 

^ 1, 636 
f 1, 695 
' 1, 847 
^ 2, 064 

2,164 

620 
669 
735 
793 
860 
949 

1,052 
1,080 
1,090 
1,328 
L506 
L627 
1,753 
L889 
2,020 
2,139 
2,281 
2,419 
2,142 

U ,613 
r 1, 671 
r 1, 822 
«• 2, 038 

2,138 

1 
1 
1 
1 
1 
1 
1 
1 
4 
1 
2 
7 
9 

15 
17 
12 
16 
13 
14 
23 
24 
25 
26 
26 
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T A B L E 107.—Estimated amount of interest-bearing securities issued by all governmental 
tax status and hy 

[Par value.* In 

June 30-

Tota l 

Grand total 

Tax-exempt 

Tota l WhoK 
l y ^ 

Par
t ial ly 8 

Tax
able » 

U . S . 
Govem

m e n t 
special 
issues 10 

Tota l 

U ; S . Governmen t 3 

Tax-exempt 

Whol
ly 7 

Par 
tially 8 

Tax
able 0 

Special 
issues 10 

IL TOTAL AMOUNT HELD BY GOVERNMENTAL 

b. 1937-46: INCLUDES HOLDINGS BY TRUST AND INVESTMENT 

1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 

a i , 2 6 1 
r 12, 661 
^ 13, 809 
r 15,112 
' l a 725 

19, 573 
r 28,012 
' 4L386 

65, 376 
62, 216 

«• 9, 703 
' 9,985 

>• 10, 038 
•• 10, 338 
' l a 241 
' 9, 794 
r 8, 734 
^ 6, 983 

a 767 
4,540 

«• 6, 779 
r 6,927 
' a 707 
r a 356 
r a 255 
r a 100 
r 5, 364 
' 4, 282 

a 422 
2,880 

r 2,924 
' 3,058 
' 3, 331 
»• 3,982 
' 3, 986 
^ 3, 694 
r a 370 
f 2, 702 

2, 345 
L660 

(*) 
(*) 364 

' 1,893 
' 8, 407 

r 2 a 115 
3a 797 
35, 344 

L568 
2,676 
a 770 
4,775 
a 120 
7,885 

l a 871 
14, 287 
18,812 
22, 332 

^ a 026 
r 7,327 
^8,542 
r 9, 685 

'11,023 
^ l a 855 
r 22. 698 
^37,008 
51,982 
59, 363 

1, 907 
1,918 
1,726 
L214 

833 
687 
340' 
84 
35 
36 

r 2, 561 
' 2, 733 
>• 3,045 
•• a 696 
r 3, 714 
' 3, 462 
' 3, 326 
r 2, 701 

2,345 
L660 

.356 
' 1,821 
r 8,162 

r i a 9 3 5 
30, 790 
3a 335 

1,558 
2,676 
a 770 
4,775 
6.120 
7,885 

l a 871 
14,287 
l a 812 
22, 332 

II-A. HELD BY FEDERAL 

1913 
1914 
1916 
1916 
1917 
1918 
1919 
1920-
1921 
1922 
1923 
1924 -
1926 
1 9 2 6 . . . — . 
1927 
1928 
1929 
1930 
1931 - . 
1932 
1933 
1934 
1936 
1936-
1937.-
1938 
1939 
1940-
1941 
1942 
1943 -
1944 
1945 
1946 

(*) 
1 
1 
2 
2 

148 
616 
411 
641 
671 
621 
496 
662 
789 
863 
969 

L060 
L136 

677 
714 
823 

1,938 
a 296 
a 677 
4,977 
a 176 
7,161 
8,403 

l a 006 
12.182 
l a 618 
l a 866 
26. 431 
29, 597 

(*) 
1 
1 
2 
2 

148 
616 
411 
641 
671 
621 
496 
666 
686 
604 
607 
443 
371 
286 
405 
499 

1,542 
2,663 
3,051 
3,419 
3,500 
3,390 
a 628 
3,718 
3,626 
2.880 
2,270 
L806 
L495 

(*) 
1 
1 
2 
2 

61 
142 
173 
191 
147 
111 
113 
132 
141 
114 
115 
116 
160 
137 
126 
208 
676 

1,413 
L486 
1, 476 
1,483 
L356 
L409 
L664 
L596 
L226 

803 
525 
503 

87 
474 
238 
361 

• 424 
410 
384 
424 
444 
390 
392 
327 
211 
149 
280 
291 

•867 
L250 
L666 
1,943 
2,017 
2,034 
2,219 
2,164 
2,030 
L654 
L468 
L282 

992 

(*) 
( • ) 

168 
671 

L766 
a 307 
4,813 
a 770 

95 
204 

. 359 
462 
607 
764 
291 
309 
323 
396 

. 633 
626 

L658 
2,676 
3,770 
4,776 
a 120 
7,886 

l a 871 
14,287 
18,812 
22, 332 

(*) 
1 
1 
2 
2 

91 
479 
246 
358 
432 
419 
393 
630 
668 
769 

• 865 
946 

1,028 
470 
607 
691 

L332 
1,656 
L969 
a 261 
4,466 
a 606 
a 803 
a 226 

10, 340 
14, 091 
i a 9 2 0 
24. 934 
2a 121 

(*) 
1 
1 
2 
2 
4 
5 
7 
8 
8 
9 

10 
10 
10 
10 
11 
11 
63 
30 
18. 
76 

205 
139 
145 
113 
98 
86 
86 
58. 
63 
34 
36 
36 

• 36 

87 
474 
238 
361 
424 
410 
384 
424 
444 
390 
392 
327 
211 
149 
280 
291 
731 
884 

L188 
.4,680 
L692 

• 1,748 
L942 
1,887 
1,800 
1,641 
L468 

o L 2 8 1 
992 

160 
602 

L644 
3,130 
4.806 
a 762 

96 
204 
359 
462 
607 
764 
291 
309 
323 
396 
633 
626 

L668 
.2, 676 
'3, 770 
4,776 
a 120 
7,886 

l a 871 
14,287 
18,812 
22.332 

Footnotes on pp. 670. and 671. 



REPORT OF THE SECRETARY OF THE TREASURY 667 
units in the United States outstanding on June 30, 1913 through 1946, classified by 
type of issuer ^—Continued 
mhlions of dohars] 

Federal instrumentalities: 
Guaranteed issues *» 

Total 

Tax-exempt 

Whohy 7 Par
tially 8 

Tax
ab le ' 

Federal instrumentalities: Non-
guaranteed issues 8 

Total 

Tax-exempt 

Wholly 7 Par
tiahy 8 

Tax
able 0. 

State, local, and territorial 
governments 

Whohy tax-exeinpt' 

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 
9 

363 
325 
286 
286 
272 
232 
44 

(*) 
• (*) 

(*) 

(*) 

55 
242 
180 

6 
8 

835 
847 
844 
844 
814 
824 
560 
186 

1 

835 
847 
844 
844 
808 

. 807 
657 
186 

(*) 

6 
17 
3 

1 

r 4,037 
' 4,162 
r 4,137 
r 4, 298 
r 4, 613 
r 4,606 
r i , 466 
r 4,012 

a 387. 
2,844 

' 4, on 
' 4,139 
' 4,108 
' 4, 264 
' 4, 586 
? 4, 582 
r 4, 444 
'••3,980 

a.355 
2,818 

26 
23 
29 
.34 
27 
24 
22 
31 
31 
26 

A G E N C I E S , A N D T R U S T F U N D S " 

136 
366 
377 
363 
325 
286 
277 
269 
283 
232 
178 

6 
9 

136 
366 
377 
363 
326 
286 
277 

. 267 
230 

13 

(*) 

(*) 
(*) 

2 
52 

219 
177 

6 
8 

67 
13.7 
166 
183 
139 
102 
103 
122 
131 
104 
104 
105 
106 
106 
106 
106 
317 
928 
919 
836 
847 
844 
844 
814 
824 
560 
186 

1 

67 
137 
166 
183 
139 
102 
103 
122 
131 
104 
104 
105 
106 
106 
106 
106 
317 
928 
919 
835 
847 
844 
844 
808 
807 
557 
186 

(*) 

1 

6 
17 

3 

1 

1 
1 
1 

26 
163 
346 
422 
628 
638 
426 
479 
697 
735 
634 
682 
490 
467 

1 
1 
1 

26 
153 
346 
422 
528. 
638 
426 
479 
697 
735 
634 
582 
489 
467 

, 

(*) (*) C) 
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TABLE 107.—Estimated amount of interest-hearing securities issuedhy all governmental 
tax status and hy 

[Par value.2 In 

June 30- T o t a l 

T o t a l 

U . S. G o v e r n m e n t 

W h o h y 
tax-

exempt 7 

P a r t i a h y 
tax-

exempt 8 
Taxab le» 

Federa l i n s t rumen tah t l e s : 
Guaran teed issues 

T o t a l 
Pa r t i a l ly 

tax-
exempt 8 

Taxable <» 

II-B. HELD BY FEDERAL RESERVE BANKS 

1913 
1914 • -
1915 
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 
1946 _. 
1946 

8 
67 
66 

. 265 
292 
341 
269 
666 
102 
431 
363 
385 
370 
235 
216 
591 
668 

L784 
L998 
2,432 
2.433 
2.430 
2,526 
2,564 
2,651 
2,466 
2,184 
2,645 
7,202 

14,901 
21. 792 
23, 783 

8 
•67 
66 

265 
292 
341 
259 
666 
102 
431 
353 
385 
370 
235 
216 
591 
668 

L784 
1,998 
2,432 
2,433 
2,430 
2,526 
2,664 
2,651 
2,458 
2,179 
2,640 
7,149 

14,899 
21.792 
23, 783 

8 
57 
66 
68 
26 
25 
22 
17 
12 
6 
3 
3 
3 
3 
3 

301 
461 

1,422 
1,682 
L990 
2,143 
2,115 
L794 
L820 
1,640 
L128 

776 
634 

• 306 
49 

197 
267 
316 
237 
638 
90 

426 
360 
382 
367 
232 
213 
290 
217 
362 
416 
442 
290 
315 
732 
744 
911 

1,330 
1,208 
L179 
L292 

943 
873 
629 

196 
827 

a 551 
13,906 
20.919 
23, 264 

9 
6 
6 

64 
2 

^ 

9 
6 
2 

31 

.. 

3 ' 
23 

2 

Footnotes on pp. 670 and 671. 
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. units in the United States outstanding on June 30, 1913 through 1946, classified by 
type of issuer ^—Continued 

millions of dollars] 

June 30— Total 

U. S. Government 

Total 
Partiahy 

tax-
exempt 8 

Taxable» 

States, 
counties, 
cities, etc. 

(wholly 
tax-

exempt) 7 

Territories 
and 

possessions 
(wholly 

tax-
exempt) 7 

II-C. HELD IN SINKING FUNDS OF STATES, LOCALITIES, TERRITORIES, AND 
POSSESSIONS 

1913 
1914 . -
1915 . 
1916 ^ 
1917 
1918 --
1919 
1920 
1921 
1922 
1923 
1924 -
1925 --•-..--. 
1926 
1927 : .- ---
1928 
1929 . 
1930 
1931 -
1932 
1933 
1934 
1935 . 
1936 
1937 
1938 
1939.. 
1940 . 
1941 
1942 . . 
1943 
1944 . -
1945 
1946 

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 
2,155 

^ 1, 685 
' 1, 720 
^ 1, 746 
r 1, 772 
rL797 
^ 1,834 
r 1, 872 

- rL867 
' 1,826 
r 1, 790 
' 1, 820 
r 1, 995 
r 2,122 
2,097 
2,014 

50 
51 
52 
54 

. 55 
.'65 
'72 
'78 
'88 
'109 
'176 
'373 
'724 
947 
993 

50 
51 
52 
54 
55 

'65 
'72 
'78 
'88 
'109 
'106 
'93 
'65 
42 
25 

. 

'70 
'280 
'659 
905 
.968 

620 
669 
735 
793 
860 
949 

1,052 
1.080 
1,090 
1,328 
1, 506 
1,627 

' 1, 753 
L889 
2,020 
2,139 
2,281 
2,418 
2,141 

' 1, 612 
' 1, 645 
' 1, 669 
' 1, 692 
' 1, 716 
' 1, 743 
' 1, 777 
' 1, 768 
' 1, 713 
' 1, 658 
' 1, 620 
' 1, 608 
' 1, 389 
L135 
1,010 

1 
1 
1 
1 
1 
1 
1 
1 
4 
1 
2 
7 
9 
15 
17 
12 
15 
13 
14 
23 
24 
25 
26 
26 
26 
23 
21 
26 
23 
24 
14 
9 
15 
11 

II-D. HELD IN TRUST AND INVESTMENT FUNDS OF STATES,. LOCALITIES, 
TERRITORIES, AND POSSESSIONS >2 

1937 
1938 1 
1939 .- ' 
1940 ...1 
1941 ... 
1942 
1943 .. 
1944 -
1945 . 
1946 

' 1,924 
' 2, 049 
' 2, 230 
' 2, 417 
' 2, 745 
' 2, 926 
' 3, 297 
' 4, 498 
a 056 
a 821 

'184 
'225 
'308 
'336 
'510. 
'699 

' 1,087 . 
' 2, 466 
4,309 
a 465 

'184 
'225 
'308 
'336 
'510 
'377 
'300 
'226 
148 
114 

' 
'322 
'787 

' 2, 240 
4,161 

• 5.351 

'L740 
' 1, 824 
'1,914 
' 2,072 
' 2,. 231 

' '2,227 
' 2, 202 
' 2,010 
L731 
1, 341 

8 
9 
4 

8 
22 
16 
15 
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TABLE 107.—Estimated amount of interest-bearing securities issuedhy all governmental 
tax status and hy 

[Par value. 2 In 

June 30— 

Tota l 

Grand total 

Tax-exempt 

Tota l Whol
l y ^ 

Par 
t ial ly 8 

Tax
able » 

U . S . 
Govern

m e n t 
special 

issues 10 

Tota l 

U . S . Governmen t 

Tax-exempt 

Whol
l y ' 

Par 
t ial ly 8 

Tax
ab le» 

Special 
issues 10 

IIL PRIVATELY HELD 

a. 1913-36: INCLUDES HOLDINGS BY' TRUST AND INVESTMENT 

1913 
1914 
1916. 
1916.-
1917 
1918 -
1919 . . 
1920 
1921 
1922-
1923 
1924 
1926 
1926 
1927 „ 
1928 
1929 
1930 
1931 
1932 
1933 
1934— . . 
1936 
1936 . . 

4,902 
a 276 
a 675 
a 028 
8.114 

17, 427 < 
30. 816 
3a 420 
3 a 827 
30, 950 
31,661 
31,412 
31, 914 
31. 778 
31,665 
31, 689 
31,866 
31, 786 
34, 227 

' 36,248 
' 38,983 
' 42,205 ' 
' 45,782 
' 51,479 

4,902 
a 276 
a 676 
6, 028 
8,114 

17, 427 
3a 816 
30, 420 
30, 827 
30, 950 
31, 651 
31, 412 
31, 914 
31, 778 
31, 666 
31, 689 
31, 866 
31, 786 
34, 227 

' 36,248 
' 38,893 
' 42,205 
' 45,782 
' 51,479 

4,902 
. 5, 276 
a 676 
a 028 
8,114 
8,112 
8,965 

10, 024 
l a 610 
11, 496 
12, 438 
13, 633 
14, 748 
l a 688 
l a 692 
17, 623 
18, 542 
2 a 714 
22, 778 

' 24,873 
' 27,717 
' 28,599 
' 29,172 
' 31,211 

a 315 
21, 852 
20,396 
20, 216 
l a 454 
l a 213 
17, 879 
17,167 
16,190 
14.973 
14.066 
13, 324 
IL 072 
n , 448 
11, 376 
11, 267 
13, 606 
16,'610 
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 
l a 218 
16, 478 
14, 303 
l a 382 
l a 720 
l a 418 
22,664 
23, 502 
28, 546 

966 
967 
961 
913 

2,645 
2, 326 
2,798 
a 080 
2,"905 
2,269 
2,273 
2,278 
2,162 
2,151 
2,151 
2,152 
2,164 
3, 231 
3.933 

. a 346 
8,162 
a 603 

10, 649 
12,619 

a 315 
21, 666 
20, 396 
2a 216 
l a 454 
l a 213 
17, 879 
17,167 
l a 190 
14, 973 
14, 066 
i a 324 
IL 072 

a L 4 4 8 
11, 376 

. 11, 267 
l a 061 
12, 853 
l a 926 

_ 

b. 1937-46: EXCLUDES HOLDINGS BY TRUST AND INVESTMENT 

1937. 
1938. 
1939. 
1940. 
1941. 
1942. 
1943. 
1944. 
1945. 
1946. 

50,759 
50,340 
53,553 
55,005 
60,229 
78, 671 

'131,846 
178,440 
218, 815 
22a 191 

• 50,756 
• 50,335 
• 53,545 
• 54,989 
• 52,614 
• 48,800 
• 46,588 
• 40,342 
37,080 
32, 710 

28,255 
25,351 
24,166 
23,884 
20,568 
19,398 
17,68S 
15,555 
13, 770 
13,035 

' 22,501 
' 24,984 
' 29,379 
'31,105 
' 32,046 
' 29,402 
' 28,900 
' 24,788 
23, 310 
l a 675 

3 
6 
9 

15 
7,615 

' 29,873 
' 85,258 
'13a 098 
181, 735 
190, 481 

' 29,774 
' 29,249 
' 31,344 
' 32,691 
' 37,364 
'58,113 
'112,682 
'162,535 
204, 374 
208, 748 

11, 600 
8,899 
7,304 
a 928 
4,070 
a 573 
2,710 
L330 

161 
144 

' 18,174 
' 20,351 
' 24,041 
' 25,763 
' 26,447 
' 2a610 
' 26,296 
' 24,020 
23, 301 
19, 668 

a 847 
' 27,931 
' 83,676 
'137,185 
18a 913 

188,937 

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

•Less than $600,000. 
' Revised. .̂  
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 deductmg 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. 

> 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 Data fdr June 30, 1920, to date on daily Treasury statement basis; data for prior years on Public Debt 

accounts basis. 
* On basis of dahy Treasury statement. Excludes transactions in Commodity Credit Corporation 

demand obhgations 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. 
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units in the United States outstanding on June SO, 1913 through 1946, classified by 
type of issuer ^—Continued 
millions of dollarsl 

Federa l i n s t rumen ta l i t i e s : 
Guaran teed issues 

To ta l 

. Tax-exempt 

Whol ly 7 Par 
t ia l ly 8 

Tax
able e 

Federa l ins t rumenta l i t i es : N o n -
guaranteed issues 

To ta l 

. Tax-exempt 

Whol ly 7 P a r 
t ia l ly 8 

Tax
able 8 

Sta te , local, a n d terri torial 
governments 

W h o h y tax-exempt 7 

To ta l 

Issues 
of Sta tes 

a n d 
local
ities 

Issues 
of Ter
ritories 

a n d 
. posses

sions 

SECURITIES 
FUNDS OF STATES, LOCALITIES, TERRITORIES, AND POSSESSIONS 

' 

545 
3, 757 
4,341 

546 
3,767 
4,341 

64 
323 
236 
267 
591 
960 

L128 
L384 
L528 
L685 
L762 
L762 
L765 
L779 
L674 
L588 
L870 
L471 
L400 

54 
137 

. 236 
267 
591 
960 

L128 
L384 
L528 
L686 
L762 
1,762 
L765 
L779 
i;674 
L688 
L870 

,L471 
1,399 

186 

• 
1 

3,936 
4,309 
4,714 
a 116 
a 469 
a 733 
a 030 
a 709 
7,438 
8,636 
9,206 

l a 127 
11, 202 
11,909 
12,856 
13,709 
14, 626 
i a 7 1 8 
17,066 

' 17,854 
' 17,977 
' 17,126-
'17,052 
' 17,193 

3,908 
4,280 
4,682 
a 082 
a 430 
a 694 
a 990 
6,666 
7,386 
8,666 
a 092 

l a 006 
11,077 
11, 776 
12,715 
l a 660 
14,479 
l a 666 
l a 918 

' 17,717 
. '17,846 
' 17,001 
' l a 934 
'17,074 

27 
29 
32 
33 
39 
39 
40 
43 
52 
71 

113 
121 
126 
134 
141 
149 
147 
162 
148 
137 
131 
125 
118 
119 

FUNDS OF STATES, LOCALITIES, TERRITORIES, AND POSSESSIONS 

4, 302 
4, 628 
a 164 
b, 212 
6,086 
4, 261 
a 806 
1, 335 

403 
468 

4,302 
4,627 
a 163 
a 208 
a 438 
2,683 
2,649 

768 
9 
7 

(*) ' 
1 
1 
4 

648 
L679 
L257 
. 568 

394 
451 

L422 
L415 
L421 
1,355 
1,385 
1,386 
L292 

' L 2 6 7 
1,007 
L093 

L394 
L304 
L238 
L210 
L104 

914 
910 
923 
679 

25 
106 
176 
134 
161 
109 
66 

3 
5 
8 

11 
120 
363 
326 

' 345 
429 

L093 

' l a 261 
' l a 148 
' l a 624 
' 15,746 
' l a 394 
' 14,911 
' 14,068 
' 13, 302 

13,030 
12,892 

' 15,141 
' i a 0 2 5 
' 15, 503 
' 15, 627 
' l a 274 
' 14, 797 
' l a 962 
' l a 214 

12, 938 ' 
12,808 

120 
123 
121 
119 
120 
114 
106 
89 
93 
84 

" Guaranteed securities consist of Commodity Credit Corporation notes. Home Owners' Loan Corpora
tion bonds (including'those guaranteed as to interest only). 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, and securities held by the Treasury. 

6 Includes Electric Home and Farm Authority notes, Federal intermediate credit bank debentmes, 
Federal land bank bonds (both those issued by the individual banks and the consohdated 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. 663. ' • 
8 See footnote 4 on p. 663. - j 
e See footnote 6 on p. 663. 
10 Special issues to Federal agencies and trust funds. 
11 Excludes Federal Reserve Banks. Includes individual Indian trust funds. 
12 Data for earlier years not available. 
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TABLE 108.—Estimated ownership of all interest-hearing governmental securities 
outstanding, classified by issuer, June 30, 1937 through 1946 

[Par value.i In bhlions 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 a 

Insur
ance 

compa
nies 

Mutual 
savings 
banks 

Other 
corpo
rations 
and as
socia
tions 3 

State 
and 
local 

•govern
ments ^ 

U . S . 
Gov
ern

ment 
agen

cies and 
trust 
funds 

1937 
1938 
1939 -
1940 
1941 
1942 
1943 
1944 
1945 
1946 

62.0 
63.0 
67.4 
7a 1 
77.0 
98.2 

15a 9 
2 i a 8 
274.2 
28a 4 

19.9 
i a 5 
2 L 5 
22.7 
'2a 1 
33.0 
63.5 
87.4 

' l i a 2 
113.0 

I . 

17.4 
lao 
18.9 
2a 2 
24.0 
3a 3 
5a 3 
72.6 

'88 .4 
8 a 2 

To ta l all governmenta l securities 

2.5 
2.6 
2.6 
2.5 
2.2 
2.6 
7.2 

14.9 
2 L 8 
23.8 

42.2 
43.4 
4a 8 
47.6 
5a 8 
6a 2-
9a 3 

132.4 
' 164. 0 

172.4 

' 19. 6 
' l a o 
' l a i 
' 18.6 

i a 4 
' 26.1 
' 3 8 . 4 
' 5 2 . 8 

6 a 9 
6 a 8 

a 8 
7.4 
7.9 
8.7 
a 3 1L4 

14.8 
' 1 8 . 9 

23.9 
2a 3 

3.2 
3.4 
3.6 
3.7 
3.9 
4.3 
a 6 
7.5 
a 7 

• 11.5 

3.9 
3.7 

' 4 . 0 
' 3 . 9 

3.7 
a 6 

' i a 7 
' 26.9 
' 3a 9 

2a 4 

' 3 . 8 
' 3 . 9 
' 4 . 1 
' 4 . 2 

4.6 
4.7 

' a 3 

'ae 8.2 
8.8 

ao 
a 2 
7.2 
8.4 

lao 
12.2 
i a 6 
lao 
2a 4 
2a 6 

II. Securities of U. S. Government and Federal instrumentalities guaranteed by United States * 

1937 
1938 
1939. 
1940 
1941. 
1942. 
1943 
1944. 
1945. 
1946. 

4a 5 
41.4 
4a 3 
47.9 
64.7 
7a 5 

13a 5 
20L1 
256.8 
268.6 

i a 7 
i a 3 
17.9 
18.6 
21.8 

• 28.7 
5a 4 
83.3 

loao 
107.9 

14.2 
13.7 
i a 3 
l a i 
i a 7 
2 a 0 
62.2 
68.4 
84.1 
84.1 

2.5 
2.6 
2.6 
2.5 
2.2 
2.6 
7.2 

14.9 
. 21.8 

23.8 

23.8 
2a 1 
27.4 
2 a 3 
32.9 
47.8 
8a 0 

117.7 
15a 8 
16a 7 

a 9 
a 5 
a 8 
a 7 

' i a 9 
' 1 7 . 9 

3a 3 
45.1 
58.6 
62.8 

ao 
a 6 
a 9 
a 6 
7.1 . 
a 2 

13.1 
17.3 
22.7 
2a 3 

2.4 
.2.7 
3.0 
3.1 
3.4 
3.9 
a 3 
7.3 

. a6 
1L6 

2.6 
2.4 

' 2 . 5 
' 2 . 5 

2.4 
a 4 

' i a 6 
' 2 a 8 

2 a 9 
2 a 6 

' a 2 
. 3 

' . 4 
' . 4 
' . 6 
' . 9 

' 1 . 6 
3.2 
a 3 
a 5 

.3.6 
4.8 
a 9 
7.1 
8.6 

l a 6 
14.3 
l a i 
24.9 
2a 1 

1937. 
1938 -
1939 -
1940 
1941 -
1942 
1943 
1944 
1945 : 
1946 -

I I I . 

2.3 
2.3 
2.3 
2.2 
2.2 
2.2 
L 9 
L 6 
LO 
L l 

Securities of Federal ins t rumenta l i t ies no t guaranteed b y Uni ted States 

a 4 
. . 4 

.4 

.6 

.6 

.7 

.6 

.6 
. . 6 

LO 

a 4 
. 4 ' 
. 4 
. 5 
.6 
. 7 
.6 
.6 
. 6 

LO 

L 9 
L 8 
L 9 
1.8 
1.6 
L 5 
L 3 
. 9 
. 6 
. 1 

a 9 
. 8 
;8 
.7 
.6 
.6 
.6 

.a . 4 

. 1 

(*) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 

a 2 
. 2 
.2 
. 2 
.2 
. 1 
. 1 
. 1 
. 1 

(*) 

0. 

(*) 

1937 
1 9 3 8 . . . - . - . 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 

I V . 

i a 3 
i a 3 
i a 8 
2 a 0 
2 a 0 
i a 5 
18.5 
17.3 
i a 4 
i a 7 

Securities of S ta te and local governments . Terri tories, and possessions 

2.8 
2.8 
3.2 
3. a 
3.7 
3.6 
3.5 
3.6 

' 3 . 8 
4.1 

2.8 
2.8 
3.2 
3. a 
3.7 
3.6 
3.5 
3.5 

' 3 . 8 
4.1 

-

i a 6 
i a 5 
i a 5 
i a 4 
i a 3 
15.-9 
l a 0 
13.8 

' 1 2 . 6 
11.6 

' 8 . 8 
' 8 . 7 
' 8 . 6 
' 8 . 2 . 
' 7 . 9 
' 7 . 6 
' 7 . 6 
' 7 . 1 

7.0 
a 9 

L 8 
1.9 
2.0 
2.2^ 
2.2 
2.2 
1.7 

' 1 . 6 
L 2 
LO 

a 8 
.7 
.6 

.a . 5 

.4 

.2 

. 2 

. 1 

. 1 

L l 
L l 
L 3 
L2^ 
L l 
L l 
1.1 
LO 
' . 9 
••.8 

' 3. 5 
' 3 . 6 
' 3 . 7 
'3.^8 
' 3 . 9 
' 3 . 9 
' 3 . 8 
' 3 . 4 

2.9 
2 .4 . 

a 6 
.6 
.4 
.6 
. 7 
. 7 
. 6 
.6 
. 5 
. 5 

NOTE.—Figures are rounded and wih not necessarhy add to totals. 
* Less than $50 million. 
' Revised. 
1 Figures represent par values with the following exceptions: (1) The holdingsof 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 savhigs banks are book values, (3) in the case of data which include United States savings bonds 
Series A-D, E, and F, the figmes for these bonds represent current redemption values. 
• 2 Includes partnerships and personal trust accounts. 

3 Includes savings and loan associations, dealers and brokers, and investments of foreign balances in this 
country. 

* Comprises trust, sinking, and investment funds of State and local governments. Territories, and possessions. 
8 Data on daily Treasury statement basis. Includes special issues to Federal agencies and trust funds, 

and excludes guaranteed securities held by the Treasury, and transactions in Commodity Credit Corpora
tion demand obligations which had not been reported in time for inclusion in the statement pubhshed in 
the daily Treasury statement for the end of the fiscal year. 
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TABLE 109.-

BUDGET ESTIMATES 

-Budget and trust account receipts and expenditures, actual for the 
fiscal year 1946 and estimated for 1947 and 1948 

[On basis of dahy Treasury statement classifications] 

B U D G E T R E C E I P T S A N D E X P E N D I 
T U R E S 

G E N E R A L A N D SPECIAL ACCOUNTS 

RECEIPTS 

In t e rna l r evenue : 
Income tax: 

W i t h h e l d b y employers . . „ 
Other . . . . . 

Miscel laneous in terna i revenue_ 
Social secur i ty taxes: 

E m p l o y m e n t taxes 
T a x on employers of 8 or more 

Taxes upon carriers and their e m p l o y e e s . . . ! 
Rai l road u n e m p l o y m e n t insurance contr ibu

t 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, etc . . 
Surplus p rope r ty (act Oct. 3, 1944): 

Proceeds from sales 
O t h e r . . . 
Unclassified 

Seigniorage 
Surplus postal revenues 
Other miscehaneous .... 

To ta l receipts 
Deduc t : 

N e t appropr ia t ion to Federa] old-age and 
survivors insurance t rus t fund 2 

N e t r e c e i p t s 

EXPENDITURES 
I . General : 

Agricul ture D e p a r t m e n t : 
F a r m Credi t Adminis t ra t ion a n d 

agencies: 
B a n k s for cooperatives—capital 

stock 
Crop loans 
Federal F a r m Mortgage Corpora

t ion: 
Capi ta l stock 
Reduct ion in interest ra te on 

mortgages 
Federal land banks : 

Capi ta l stock 
Paid- in surplus . 
Reduct ion in interest rates on 

mortgages 
Product ion credit c o r p o r a t i o n s -

capital stock 
Other - •. 

Fa rmer s ' H o m e Adminis t ra t ion : 
Fa rmers ' crop loans, etc 
F a r m tenancy 
Flood loans and grants 
Loans , rehabi l i ta t ion and o t h e r . . -
Other 
Unc lass i f i ed . . - ! 

Actua l , fiscal year 
1946 

$9, 391, 698, 367. 42 
. 21, 493, 097,648. 98 

7,724,778,159. 47 

1, 238, 218,447. 01 
179,93a 177. 86 
282,6ia 497. 22 

12,912,407.55 
435, 475, 071. 97 

, • 107,198. 84 
317, 335. 64 

144,994, 692. 75 
20,653,680. 05 

60a 768, 85a 19 
107, 272. 94 

2, 374. 25 
53, 513, 567. 20 

2,759,404, 582. 50 

• 44, 23a 59a 33a 84 

• 

1, 200,791, 528. 79 

43, 037,798, 808. 05 

104,953.44 

« 3 5a ooa 000. 00 

b, 725.00 

« 7 7 , 9 0 a 6 i a 0 0 
« 37, 082,037.88 

a 2 i a 2 3 

« 7,05a 000. 00 
4,324, 278. 71 

3, 98a 236. 33 
53a 405. 79 

25, 847,302. 78 

i a 5 8 

E s t i m a t e d 

Fiscal year 1947 

$9, 302, ooa 000 
17,832, ooa 000 
8, Oia ooa 000 

1, 37a 000, 000 
18a 000, 000 
386, 000, 000 

14,30a000 
49a70aC00 

. I i a 4 0 0 
3 i a900 

145, 352, 854 
20,944, 000 

} 2, 321, 000, 000 

60; 50a 000 
1 12, ooa 000 

1, 426,405,633 

41,584,626,787 

l ,354,70a000 

• 40, 229,926, 787 

« 1, 251,355 

« 4a ooa 000 

« 39,957, 850 

« 5,300,000 
3, 424, 632 

9, 300,000 
3,000,000 

27, 651,152 

Fiscal year 1948 

$9,614, ooa 000 
17, 047, 000, 000 
6,847, ooa 000 

2, 003, oca 000 
191, 000, 000 
487, ooa 000 

• • 12,700,000 
517, 30a 000 

113, 700 
3 i a 400 

556, 073, 357 
20,736, 000 

61, oca COO 

1, 281, 232, 488 

39,717, 46a 945 

1,987, lOa 000 

37, 73a 365. 945 

o 2 i a 760 

« a 990, 000 

o 36,924, 409 

« 4, 800,000 
3,35a 000 

82a 000 
27a 000 

3, 700, 000 
148, 76a 000 

Footnotes a t end of table. 
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T A B L E 109.—Budget and trust account receipts and expenditures, actual for the. 
fiscal year 1946 and estimatedfor 1947 and,1948-—Continued 

BUDGET RECEIPTS AND EXPENDI
TURES-Continued 

GENERAL AND SPECIAL ACCOUNTS—Con. 

E X PE NDiTURES—continued 

I. General—Continued 
Agriculture Department—Continued 

Production and Marketing Admin
istration: 

Administration of Sugar Act of 
1937 

Commodity Credit Corporation: 
Payment to Corporation for 

postwar price support of 
agriculture 

Restoration of capital impair
ment 

Conservation and use of agricul
tural land resources 

Exportation . and domestic con
sumption of agricultmal com
modities 1 .-. 

Federal Crop Insurance Act: 
Administrative expenses 
Federal Crop Insurance 

Corporation—capital stock.. 
Local administration, sec. 388, 

Agricultural Adjustment Act of 

Parity Payments and Price Ad
justment Act of 1938 

Salaries and expenses, Marketmg 
Service ._.' 

National School Lunch Act . 
Other 
Unclassified.-

Rural Electrification Administration: 
Loans 
Other 

Other: 
-Forest roads and trails 
Other 

Bretton Woods Agreements Act: 
International Bank 
International Monetary Fund 

Commerce Department: 
Civil Aeronautics Authority 
Other 

Credit to United Kingdom . 
Export-Import Bank of Washington-

capital stock 
Federal Security Agency: 

Social Security Admhiistration: 
Administrative expenses 
Grants to States (social security).. 
Unclassified . 

Other : 
Federal Works Agency: 

Public Bmldings Administration: 
Construction... _ 
Other.' 
Unclassified 

Public Roads Administration..-
Other: 

Bureau of Community Facilities.. 
Other. -

Interior Department: 
Reclamation projects 
Other..--

.Tustice Department 
Labor Department: 

United States Employment Service .-
Other. ._ 

Actual, fiscal year 
1946 

$57, 281, 047. 65 

^ 4 500,000,000.00 

263, 791, 019. 26 

73, 922,495. 99 

3,333, 645. 69 

30,000,000.00 

28, 29a 638. 49 

. a 9 i a86 

16,428, 765.47 

41,063. 69 
• « 657.41 

7, 111, 812. 77 
4,077, 806. 70 

a 261, 023. 58 
150, 697, 243. 97 

i68,-75aooaoo 

47, 581,071.98 
5a82a60a26 

674, 000, 000.00 

29, 340, 740.34 
486,443, 684. 24 

14,443. 77 
108, 331, 931. 38 

b, 991, 099. 20 
50, 783,138. 62 

10, 200.05 
46,349,177. 33 

18, 528, 538.12 

61, 068,425. 63 
. 9a 67a 428. 41 

72,160, 780. 35 

' 22,402,968.96 

Estimated 

Fiscal year 1947 

$52, ooa 000 

921, 45a 561 

328,319, 987 

8a ooa 000 

a 450,000 

10, 000,000 

23, 502, 414 

34, 829 

10, 671, 500 
72, 700, 000 

268,944 

a 500, 000 
6, 800,000 

2a4oaooo 
20a 054,081 

476, 300, 000 
950,000,000 

96, 382,983 
73,052. 570 

1, 500,000, 000 

32a 000,000 

13, 753,134 
680, 96a 387 

191, lOa 941 

20, 482, 640 
65, 895, 233 

,240,195,104 

81, 60a 000 
• 8,700,986 

14a 65a 971 
14a 426,117 

95, 090, 470 

90,142, 750 
25, 423,623 

Fiscal year 1948 

$53,000,000 

83a 38a 311 

283,38a 687 

66,000,000 

7,000,000 

l a ooa 000 

27, 700, 414 

21,000 

10, 376,000 
72, 700, OOO 

. 3 a 000 

19, 800, 000 
5, 600,000 

2a5oaooo 
228,917, 398 

15a Oia 016 
98, 578, 686 

1, 200,000,000 

14,913,910 
773,08a 000 

222, 219,098 

18,488,187 
70, 276, 620 

398, 258,854 

7a 25a 000 
a 432,300 

177, 630,000 
i 174,682, 298 

118, 53a 187 

78, 502, 500 
27, 74a 417 

Footnotes a t end of table. 
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TABLE 109.—Budget and trust account receipts and expenditures, actual for the 

fiscal year 1946 and estimated for 1947 and 1948—Continued 

B U D G E T R E C E I P T S A N D E X P E N D I 
T U R E S — C o n t h i u e d . 

G E N E R A L A N D SPECIAL A C C O U N T S — C o n . 

E XPE NDiTURE s—continued 

I . Genera l—Cont inued 
Na t iona l Hous ing Agency: 

Federal Pub l i c Housing Au tho r i t y : 
. Veterans ' housing 1 

Other 
Other - ._ 

P a n a m a C a n a l . 
Pos t Office D e p a r t m e n t (deficiency): 

Cur ren t year 
Prior y e a r s . . . . . 

R a i k o a d Re t i r ement Board: 
Acquisi t ion of service and compensa

t ion d a t a . 
Adminis t ra t ive expenses 
Rai l road u n e m p l o y m e n t insurance 

adminis t ra t ion fund 
River a n d harbor work and flood control . . 

- Sta te D e p a r t m e n t 
Tennessee Valley Au tho r i t y . - . 
T reasu ry D e p a r t m e n t : 

In teres t on the publ ic debt : 
Pub l i c issues - . . 
Special issues 5._ _ . 

Refunds of taxes and dut ies : 
Cus toms . _ . 
In te rna l revenue: 

Excess profits tax refund 
b o n d s . . 

O t h e r . . 
Processing tax on farm p r o d u c t s . . 
Unclassified 

Other : 
Coast G u a r d 6 . . . . . ' . 
Other ' 

Veterans ' Adminis t ra t ion : 
Benefits unde r Servicemen's Read

j u s t m e n t Act 
Pensions a n d compensat ions . 

• Other - . . -
Unclassified . . . . . 

Other agencies: 
Execut ive Oflace: 

Bureau of t h e Budge t 
Execut ive proper 
Other 

I n d e p e n d e n t oflSces and commissions: 
Civil Service Commiss ion . . 
General Accounting OflBce 
In te rs ta te Commerce Commis

s ion . . . -
Na t iona l Advisory Commi t t ee for 

, • Aeronau t i c s . . . 
Other 

Jud i c i a l . . . 
Legislative es tabl ishment 
Pos t OflQce D e p a r t m e n t (excluding 

deficiencies and expenditures from 
Posta l revenues) 

Unclassified 
A d j u s t m e n t for disbursing oflBcers* 

checks ou t s tand ing 

Subto ta l - - -

Actua l , fiscal year 
1946 

$24,134,925 92 
12, 908, 591 91 

3, 271, 912 24 
• 17, 621, 930 71 

16a 000, 000. 00 
572, 097. 61 

19, 477. 50 
2,403, 964 07 

3, 458, 022 67 
167, 749, 569 56 

51, 207, 235 78 
29, 054, 271 97 

4, 217,120, 804 36 
504,83a 878 31 

11, 224,891 49 

68, 787, 923 94 
2, 953,858,147 62 

593, 506 88 
a 126 36 

342,644, 945 34 

1,266, 600,881. 97 
.1,218,202,183.22 

386, 394, 371. 37 
4,077. 96 

2, 520,649 60 
• 619,008 60 

8,255 94 

13,457,066 00 
37,804, 906 83 

8, 378,143.44 

31,165,428.85 
•37, 06a 094. 24 
14,814,987. 34 
22,815,830. 23 

8,598,026.95 
« 640,871.19 

77,449.16 

14, 568, 5 i a 998.'06 

E s t i m a t e d 

Fiscal year 1947 

$368,812, 451 
18,78a 713 
1,353,000 

25,30a 385 

1 276,150, 543 

4, 86a 000 

4, 632, 015 
336,481,140 
233, 662, 898 

33,. 365, 567 

1 4,95a 000, 000 

15, 000,000 

2,108, o i a 738 
3, 500,000 

171,09a 329 
394, 758,069 

' a 46a 982, Oil 
2,165, 321,029 

. 912,105,998 

3, 603, 920 
1,483,845 
2, 730, 507 

15, 566,876 
40, 762, 000 

10,439, 282 

42, 378,000 
242, 383,903 

18,132,034 
42,635,149 

4,377,000 

22,846,777,106 

Fiscal year 1948 

$30,323, 576 
13 036 100 
5,240,000 

23, 826,338 

351,709, 250 

5 439 926 

5 656 222 
689, 400, 970 
53a 40a 615 

44, 624, 500 

5, 000, 000, 000 

18 ooa 000 

2,031,003, 500 

1.59,072, 236 
385, Q-^0,981 

3,402, 836,000 
2,491,740,000 
1,053,618,365 

3, 506,477 
1, 539,000 

11, 278,500 

14, 719,000 
. 36,650, 000 

, 11,669,780 

44', 330,000 
496,637,966 

18,971,700 
51,80a002 

4, 377,000 

22,296,041,718 

Footnotes at end of table. 

719509—47- -44 
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TABLE 109.—Budget and trust account receipts and expenditures, actual for the 
fiscal year 1946 and estimated for 1947 and 1948—Continued 

Actual , fiscal year 
1946 

E s t i m a t e d 

Fiscal year 1947 Fiscal year 1948 

B U D G E T R E C E I P T S A N D E X P E N D I 
T U R E S - C o n t i n u e d 

GENERAL-AND SPECIAL ACCOUNTS—Cont inued 

EXPENDITURES-Continued 

I I . W a r and defense activit ies: ̂  
Agr icul tme D e p a r t m e n t 8 _ 
N a v y D e p a r t m e n t : 

Armed Forces Leave Act of 1946:1° 
Bonds issued 
Cash p a y m e n t s 

O t h e r . . . 
Payn ien t s for Un i t ed Na t ions relief and 

rehabhi ta t ion: 
Agriculture D e p a r t m e n t . 
State Depar tment—Fore ign Econom

ic functions " . . - . —. 
T r e a s m y D e p a r t m e n t 1 
Uni ted States M a r i t i m e Commiss ion . . 
War Shipping Adminis t ra t ion 
Other 
Unclassified 

Selective Service (adminis t ra t ive ex
penses) 

Surplus p roper ty disposal agencies. 
Treasury D e p a r t m e n t : » 

Armed Forces Leave Act of 1946 
(Coast G u a r d ) : 10 

Bonds issued ._ 
Cash p a y m e n t s 

Othe r . 
Un i t ed States M a r i t i m e Commission 
War D e p a r t m e n t : 

Armed Forces Leave Act of 1946:10 
Bonds issued 
Cash p a y m e n t s 

Other 
W a r Shipping Adminis t ra t ion 
Other: 

Aid to Ch ina . 
Commerce D e p a r t m e n t 8__ _. 
Execut ive OflBce: 

OflSce for Emergency Management . 
O t h e r s 

Federal Securi ty Agency:» 
OflBce of E d u c a t i o n 
Other 

Federal Works Agency:« 
Pub l i c Roads Adminis t ra t ion 
Pub i i c Works ( communi ty fachi

ties) 
Other -

Just ice D e p a r t m e n t ^ 
Nat iona l Hous ing Agency 8. 
OflSce of W a r Mobil izat ion and Recon-
" version 

P a n a m a Canal ^ 
Smaller W a r P lan t s C o r p o r a t i o n -

capital s t o c k . . . 
O t h e r . . . . . . . . . 
Unclassified 

• $1, 041, 498, 631. 34 

l a 160, 754, 034. 26 

37a 085,847.78 

127, 084, 347. 00 
lOa 881, 828. 97 

62,921, 069. 41 
« l a 751,156. 21 

7a 84 

52,157, 785.19 
10a880,,33a82 

696, 400,104. 49 
693, 66a 052. 72 

27, 799, 828, 764. 72 
1, 36a 701, 205. 64 

n a 59a 843. 39 
26, 25a 126. 93 

197, 28a 407. 30 
172, 384,313. 78 

« 1, Oia 089.43 
e a 786, 007.43 

• 2 a 0 6 L 2 7 a 0 1 

57, 020, 939.92 
b, 107, 330.41 

32,29a 675. 31 
7a 784,107.95 

2, 90a 360.16 
1, 568, 776.22 

a 327, 53a 41 
167,188,301. 77 

2, 032, 466.14 

$29, 703, 667 

63a 000,000 

b, l ib , 741, 000 

64a coa 000 

233,000, 000 
172,000, 000 
298,000, 000 

(12) 
262, 200, 000 

27, 500, 000 
16a 2 i a 780 

5a 160,000 

6 i a 95a 601 
397, 971, 727 

1, 2 i a 85a 000 

7, 654, 093, 882 
(12) . 

14, coa 206 

55a 091, 086 
148, 767 

22. 000 
2a 008,009 

3a 598, 759 

11, oca 000 
425, 460 

25, 444,171 
76,124, 620 

(13) 

3, 408, 000 

(14) 

5a 29a 606 

Sub to t a l . 48, 541, 67a 174. 67 18,126, 043. 230 

I I I . Transfers to t rus t accounts , e tc . : 
G o v e m m e n t employees' re t i rement funds 

(Uni ted States share) : 
Alaska Railroad r e t h e m e n t f u n d . . . . . . 
Canal Zone r e t h e m e n t fund 
Civh Service re t i rement f u n d . . . . 
Foreign Service re t i rement fund 

217,000. 00 
1,177, 000.00 

24a 000, 000. 00 
922,800.00 

217, 000 
1,177, 000 

22a lOa 000 
1,051, 000 

$ a 057, 000. 

9 a 67a 000 

4, 4 i a 951, 000 

57, ooa 000 

82, 000, 000 
65, 000, 000 
77, 700,000 

(12) 
23, 500,000 

2, 400, 000 
12,112,240 

a 365, 000 

276, 800, OCO 
170, 241, 760 

152,965,000 

7, 36a 766, 346 
(12) 

7, 023,900 

488,844, 270 
45a 263 

4, 60a 968 

11, 74a 901 

a 970. 000 
17a 300 

1, 621, 757 
13a 166, 585 

(13) 
L 70a 000 

(1^) 
114,04a 381 

l a 578,883. 671 

217, 000 
1,177, 000 

244, ooa 000 
1, 361, 000 

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 109.—Budget and trust account receipts and expenditures, actual for the 

fiscal year 1946 and estimated for 1947 cind 1948—'Continued 

BUDGET RECEIPTS AND EXPENDI
TURES-Continued 

GENERAL AND SPECIAL ACCOUNTS—Continued 

EXPENDITURES-Continued 

I I I . Transfers to trust accounts, etc.—Con. 
National Service life insurance fund 
Rahroad rethement account Other: 

Federal contribution to District of 
Columbia . . . . -

Rahroad unemployment hisurance 
administration fund transfers to 
unemployment trust fund (act Oct. 
l a 1940) . 

Surplus commodity stamps. Agricul
ture . . . . . 
" — ? — 

Subtotal 

• Reserve for contingencies 

Total, general and special accounts . . . 

GOVERNMENT CORPORATIONS, ETC. 

IVl Government corporations (wholly owned), 
etc. (net): 

Commodity Credit Corporation.. 
Export-Import Bank of Washington 
Federal Housing Administration 
Federal Public Housing Authority 
Home Owners' Loan Corporation 
Reconstruction Finance Corporation: le 

War and defense activities 
Other 

Rural Electrification Administration 
Other .-

Total, Government corporations, etc 

Total, Budget expenditures.. • . . 

SINKING FUND, ETC. 

V. Statutory debt retirements: 
Estate taxes, forfeitures, gifts, etc 

Total, Budget expenditmes (includhig 
statutory debt rethements) 

Excess of Budget receipts (excludhig statutory 
debtretirements). . 

Excess of Budget expenditures (excluding statu
tory debt rethements) -

Excess of Budget receipts (including statutory 
debt retirements) .. 

Excess of Budget expenditures (including statu
tory debt retirements) 

TRUST ACCOUNTS, ETC., RECEIPTS 
AND EXPENDITURES 

RECEIPTS 

Federal old-age and survivors insurance trust 
fund: 

Appropriations. -
Less reimbursements to general fund 

Net appropriations 2 
Interest on investments.. 

Netreceipts 

Actual, fiscal year 
1946 

$1, 381, 40a 976.01 
29L 9ia ooa 00 

6,000, 000.00 

a 617, 970. 00 

« 1517,81L 92a 75 

L 918,441,818.26 

" 
6 a 018, 627, 99a 99 

» 91, 044, 034,879. 48 
« 105, 694,838.81 
« 19, 564,880. 57 

835,479. 38 
« 275, 297, 784.14 

328, 048, 675. 33\ 
« 2 a i l 7 , 5 0 a 3 1 / 
« 6, 597, 507. 09 

« 15a 235,337.82 

» 1, 304, 658, 573. 51 

63, 7 i a 969, 417. 48 

4, ooa 00 

63, 7 i a 973,417. 48 

2 a 676,170,609.43 

20,676,174,609.43 

1, 238, 218, 447.01 
37, 426,918. 22 

• l ,20a791,628.79 
147, 765, 5 i a 37 

1, 348, 557, 044.16 

E s t i m a t e d 

Fiscal year 1947 

$973, 563,267 
501,966, 000 

8, oca 000 

• 

a 214, 986 

• 1,7ia 279, 262 

l a ooa 000 

42,698, 099; 588 

« 790, 000, 000 
700, 000, 000 

19, 350, 000 
-24 , oca 000 

« 245, 000, 000 

161,348, 000 

3,15a 000 

« 175,152, 000 

42, 522, 947, 688 

aooo 

42, 522, 952, 588 

2, 293, 02a 801 

2, 293, 02a 801 

1,370, 000.000 
16, 300,000 

1, 354, 700, 000 
163, lOa 000 

1, 517,800,000 

Fiscal year 1948 

$53,302,000 
481,21a 000 

8, ooa 000 

9, 373, 778 

• 

798,639,778 

25, ooa 000 

36,698, 565,167 

0 494, 000, 000 
730, ooa 000 

17. 50a 000 
14, 50a 000 

« 210, ooa 000 

« 9, 583. 600 

82a 352, 000 

37, 527, 917,167 

aooo 

37,627, 922,167 

202,448, 778 

202,443,778 

2,003,000,000 
16,900,000 

1,987,100,000 
190, 300,000 

2,177, 40a 000 

Footnotes at end of table. 



678 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 109.—Budget and trust account receipts and expenditures, actual for the 
fiscal year 1946 and estimated for 1947 and 1948—Continued 

Actual, fiscal year 
1946 

Estimated 

Fiscal year 1947 Fiscal year 1948 

TRUST ACCOUNTS, ETC., RECEIPTS 
AND EXPENDITURES-Continued 

RECEIPTS—continued 

National service life insurance fund: 
Interest on investments •_ 
Premiums and other receipts 
Transfers from general fund 

Kailroad retirement account: 
Interest on investments . . . 
Transfers from generalfund 

Unemployment trust fund: 
Deposits by States -• 
Interest on investments.. 
Railroad unemployment insurance account: 

Deposits by Rahroad Retirement Board. 
Transfersfrom States (act June 2a 1938). 
Transfers from railroad unemployment 

msurance administration fund (act 
Oct. l a 1940) :.-

Other trust funds and accounts: 
Other trust accounts: 

Adjusted service certificate fund: 
Interest on loans and investments. _ 

Alaska Rahroad rethement fund: 
Deductions from employees' sala

ries, etc .-._ , . 
Interest on investments 
Transfers from general fund (United 

Statesshare) 
Canal Zone retirement fund: 

Deductions from employees' sala
ries, etc 

Interest on investments . . . . : . . . 
Transfers from general fund (United 

Statesshare) -.-
Civh service retirement fund: 

Deductions from employees' sala
ries, etc --. 

District of Columbia share 
Interest and profits on investments. 
Transfers from general fund (United 

Statesshare) 
District of Columbia:. 

Revenues from taxes, etc. 
Transfers from general fund (United 

States share) 
Foreign service retirement fund: 

Deductions from employees' sala
ries, etc 

Interest on investments 
Transfers from general fund (United 

Statesshare) 
Government life insurance fund: 

Interest and profits on investments. 
Premiums and other receipts... 

Indian tribal funds.... •_-.. 
Insular possessions 
Other : - - „ . 

Increment resulting from reduction in the 
weight of the gold dohar 

Seigniorage i? ._ 
Unclassified 

Totalreceipts.. . . . . i . . 

Footnotes a t end of table. 

$124, 856,699.37 
844, 72a 360.32 

1, 381,40a 976.01 

19,881,328. 77 
291,9ia ooa 00 

1,009,908,866. 23 
143, 694,622.15 

n a 213, 536. 63 
444,214.34 

', 617,970.00 

559,72a 97 

282,792. 73 
88,454.03 

217,000. 00 

1,087,728.77 
449,659.31 

1,177,000.00 

279,064,674.19 
1, 220,000.00 

84,430, 220.33 

24a 000,000. 00 

6a 724,69a 46 

6,000,000.00 

15a 702.18 
343,098.80 

922,80a00 

45,122,67a 22 
57, 851,689. 55 
13,380,933.96 

152,18a 41 
1,332,667,433. 52 

99,036. 66 
248; 298,463.74 

b 562,014. 63 

$162, 030, 000 
382, 700,000 
973, 663, 267 

24,000,000 
501,96a 000 

977, ooa 000 
14a 800,000 

128, 700,000 

a 214,985 

276,426 
10a296 

217,000 

1,03a on 
467, 253 

1,177,000 

22a 718,795 
1,19a 000' 

92,06a 717 

220,100,000 

77,119,131 

8,000,000 

300,000 
350,000 

1,051,000 

39,731,000 
4 a 230,000 
12,860,900 

74,740 
498,468, 200 

$194,000, 000. 
362, 500, 000 

53, 302,000 

37,000,000 
• 481,21a 000 

1,124,000,000 
16a 000,000 

ii4;3oaooo 

a 373, 778 

277,362 
108,696 

217,000 

887,133 
482,800 

1,177,000 

180,856,323 
1, 530,000 

lOa 099,047 

244, oca 000 

89,02a 161 

8, ooa 000 

300, OOC 
350,000 

1,051,000 

4a40a000 
42,620,000 
12,860,900 

4,800 
138,94a 401 

7, 674,864,361.18 a 050, 76a 719 5, 587, 298, 291 
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T A B L E 109.—Budget and trust account receipts and expenditures, actual for the 

fiscal year 1946 and estimated for 1947 and 1948—Continued 

Actual, fiscal year 
1946 

Estimated. 

Fiscal year 1947 Fiscal year 1948 

TRUST ACCOUNTS, ETC., RECEIPTS 
AND EXPENDITURES-Continued 

EXPENDITURES 

Federal old-age and survivors insurance trust 
fund: 

Benefit pa3mients 
Investments --
Salaries, Bureau of Old-Age and Survivors 

Insurance is . : 
National Service Life Insurance fund: 

Benefits, refunds, e tc . . 
Investments ' 

Railroad.retirement account: 
Benefit payments -
Investments 

Unemployment trust fund: 
Investments 
Rahroad unemployment insurance account. 
State accounts: 

Withdrawals by States 
Transfers to rahroad unemployment 

insurance account (act June 25, 1938).. 
Other trust funds and accounts: 

Other trust accounts: 
Adjusted service certificate fund: 

' Investments 
Other....-

Alaska Railroad retirement fund: 
Annuities and refmids.. 
Investments.. . . . 

Canal Zone retirement fmid: 
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, etc 
Investments.---

Indian tribal funds .-
Other-.-

Chargeable against increment,on gold: 
Melting losses, e tc . . 
Transfer to miscellaneous" receipts 

Unclassified j . . . 
Special deposits (net): 

District of Columbia . . .^ 
Government corporations (partiahy owned). 
Indian tribal funds__- --— 
Other - -

$320, 610,091.90 
1,002,463, 200.00 

279, 767, 277. 25 
2, 052, 560, OCO. 00 

151, 958,994. 20 
156, 50a 000.00 

101,82a 600.00 
17,196,669.84 

1,128, 291,000. 91 

428, 591. 34 

e 2, oca ooa 00 
3,879, 260. 28 

221,412. 62 
449,000. 00 

1, 7ia 814.13 
1, 027,000.00 

263, 927, 792. .58 
306, 764, 000.00 
. 77, 609, 929. 35 

642, 611. 64 
842,000.00 

50,166,286.39 
47,327, 289. 26 
6,968, 527. 83 

. 1, 485, 841,133. 21 

996.30 

" ""eei 'o i 
« 215,000. 91 

76, 590, 392. 84 
« 7,152, 302. 23 

578, 430, 260.05 

$43aooaooo 
1,080, 269,904 

27, 08a 000-

227,635,000 
1, 290, 658,267 

198,000,000 
327,000,000 

44a 391,890 
35, 500,000 

800,000,000 

445, 000 

c 10, 000, 000 
10,470, 000 

312,895 
280,825 

2,077, 904 
601, 360 

241, 274,409 
315, 629, 514 
• 93,58L527 

751,000 
950,000 

58, 681,000 
26, 280,000 
1, 470,000 

568,903, 752 

128, 000,000 

280, 000, 000 

$543, ooa 000 
1,604,181,000 

30,833,000 

301,232,000 
308, 570,000 

270,000, 000 
25a ooa 000 

664, 673, 778 
49,000, 000 

700,000,000 

« 700,000 
714, 900 

379,890 
223,158 

2, 328, 662 
218,371 

164,15a 897 
367, 334,473 
102, 229,600 

751,000 
950,000 

67, 7ia 088 
25,301,912 
1,690,000 

163, 545,101 

111, 800,000 

247,000,000 

"250,'000,'000 

Subtotal.. 8,103, 629, 489. 79 6, 582, 244, 247 a 217,12a 730 

Footnotes at end of table. 
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TABLE 109.—Budget and trust account receipts and expenditures, actual for 
fiscal year 1946 and estimated for 1947 and 1948—Continued 

the 

T R U S T A C C O U N T S , E T C . , R E C E I P T S 
A N D E X P E N D I T U R E S — C o n . 

EXPENDITURES-Continued 

Sales and redempt ions of obligations of Govem
m e n t corporations, e tc . , in the m a r k e t (net) : 

Guaran teed b y the Uni ted States: 
C o m m o d i t y Credi t C o r p o r a t i o n . . . 
Federal F a r m Mortgage C o r p o r a t i o n . - . 
Federa l Housing Admin i s t r a t i on . . 
Federa l Pub l i c Housing Au tho r i t y 
H o m e Owners ' Loan Corporation 
Reconstruct ion Finance Corporat ion 

N o t guaranteed b y the-Uni ted States : 
Federa l home loan banks 
Federal land banks 
H o m e Owners ' Loan Corporat ion 

Subto ta l . 

Tota l expendi tures 

Excess of receipts . 
Excess of expend i tu re s . - -

Actual , fiscal year. 
1946 

$143, 663, 496. 73 
4, n a 3C0.00 
2, 500, 000.00 

6,000.00 
l a 13a 350.00 

11,000. 00 

«17, oca oca CO 
« 48, 529, 800.00 

a 725.00 

94,912,071.73 

8,19a 441, 56L 52 

62a687,2ia34 

• 

E s t i m a t e d 

Fiscal year 1947 

$56, 342,000 
1, 214,400 

«13,079,000 
• 2,000 

3,112,000 
8,000 

«150,000,000 
« 22,000,000 

«124, 400, 600 

6, 457,843, 647 

407,082,928 

Fiscal year 1948 

$43,000,000 
500,000 

« l a 4Ca 000 

1,000,000 

o 250,000,000 
3 000 000 

" 215, 900, 000 

6,001, 225, 730 

413, 927,439 

0 Excess of credits (deduct). 
«> Counter-entry receipts (deduct). 
«Excess of redemptions (deduct). 
1 Represents receipts by the Treasury of part of the smplus from postal operations durhig the fiscal year 

1945. 
2 Represents appropriations equal to "Social security—Employment taxes" collected and deposited as 

provided under sec. 201 (a) of the Social Security 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. 

3 Represents a deposit for reduction of capital stock under act of June 30, 1945. 
4 Represents payment to Commodity Credit Corporation under act of Feb. 18, 1946. 
6 The accounts for which special issues are held are shown in the Monthly Public Debt statement, appear

ing on pages 5 and 8 of the Daily Statement of the United States Treasury for the first business day of each 
month. Some of such accounts also hold marketable obligations,- the interest on which is included in public 
issues on the line above. ' . 

6 Expenditmes during the fiscal years 1942 to 1946, inclusive, were included under Navy Department. 
7 Additional expenditmes attributable to war and defense activities, payable from funds which have 

supplemented regular appropriations of the civil establishment, are hicluded under general expenditures 
in group I above. 

8 Additional expenditures included in corresponding captions under " I . General" above. 
9 Includes payments of $956,509,389.28 made by the Agriculture Department (charged as war and defense 

activities) to the Commodity Credit Corporation in reimbursement for Agricultural Commodities procured 
in connection with the lend-lease program and reflected in previous expenditures of the Commodity Credit 
Corporation. 

10 Administrative expenses in carrying out provisions of act are included under "Other." 
11 Includes expenditures made by Foreign Economic Administration prior to Jan. 1, 1946. 
12 Estimates included with U. S. Maritime Commission. 
13 Estimates included with OflSce for Emergency Management. 
i« The Smaller War Plants Corporation is being liquidated by the Reconstruction Finance Corporation. 
15 Represents partial return of funds transferred to "Trust accounts, etc." 
16 Includes transactions on account of RFC Mortgage Company, Federal National Mortgage Associa-. 

tion, OflSce of Metals Reserye, OflSce of Rubber Reserve, OflSce of Defense Plants, Oflice of Defense Supplies, 
U. S. Commercial Company, War Damage Corporation, and Rubber Developnient Corporation. 

17 This item of seigniorage represents the difference between the cost value and the monetary value of 
silver bullion revalued and held to secme the silver certificates issued on account of shver acquhed under 
the Silver Pmchase Act of 1934. 

18 Under the Labor-Federal Secmity Appropriation Act, 1947, salaries for the Bureau of Old-Age and • 
Survivors Insurance are payable dhectly from the Federal old-age and survivors insmance trust fund. 
Prior to July 1, 1946, such paynients were included in general expenditmes, under the caption "Federal 
Secmity Agency: Social Secmity Administration: administrative expenses," a corresponding amount 
being included as a deduction from appropriations to the Federal old-age and smvivors insurance trust fund, 
under the caption "Less reimbursements to General Fund." 



REPORT OF THE SECRETARY OF THE TREASURY 681 
T A B L E 110.-^Detailed receipts of general and special accounts, actual.for the fiscal 

year 1946 and estimaied for 1947 and 1948 
[On basis of 1948 Budget Document] 

1 

, General and special accounts 

1. In t e rna l r evenue : 
(a) Income and excess profits: 

Corporat ion: 
Cur ren t taxes: 

Income - . . 
Excess profits 
Declared value excess profits 

To ta l current corporation-
Back taxes -

Tota l corporation 

Ind iv idua l : 
Income tax wi thhe ld (daily 

Treasury s tatem en t b asis) 

Income tax no t wi thhe ld : 
Cur ren t 
Back - --

Tota l income tax ndt 
wi thhe ld (collections 
bas is ) . 
Ad jus tmen t to the dai ly 

T reasu ry s t a t emen t 
basis 2 _ 

Tota l income tax no t 
wi thhe ld (daily Treas-

' ' u ry .statement bas is ) ._ . 

To ta l individual 

. To ta l income and ex-
cess profits t a x e s . . . 

(6) Miscellaneous internal revenue: 
> C a p i t a l s t o c k tax 

Es t a t e tax 
Gift tax 

Liquor taxes: 
Distil led spirits (domestic and 

impor ted) (excise tax) 4 
Fe rmen ted mal t l iquors . . 
Rectification tax 4 
Wines (domestic and imported) 

(excisetax)4.. _ . . . 
Special taxes in connection wi th 

liquor occupations 
Conta iner s tamps . ._ 
Ah other 

To ta l l iquor taxes 

^ • Tobacco taxes: 
Cigarettes ( smal l ) . . 1 . 
Tobacco (chewing and smoking) . 
Cigars (large). _. . . 
SnufE. . -
Cigaret te papers a n d tubes 
A h other - . 

To ta l tobacco t a x e s . . . 

S t a m p taxes: 
Issues of securities, bond t rans

fers, and deeds of conveyance , . 
Stock transfers 
P lay ing ca rds . 
Silver bu lhon sales or t ransfers . . 

To ta l s t a m p taxes 

Actual , ! fiscal year 
1946 

$3,901,9ia 750 
a 732, 021,933 

70, 700,188 

10, 704, 63a 871 
1,848, 96a 116 

12, 653, 601, 987 

a39L698,367 

8,430, 376, 772 
416, 693, 074 

8, 847, 069,846 

+92, 42a 816 

8, 939,49a 662 

ia33L194,029 

30, 884, 79a 016 

352,12a 833 
629, 600, 697 

47, 231, 605 

1, 74a 677,154 
65a 824,037 

41, 87a 684 

6a 843, 953 

11,166,359 
i a 3 0 a 8 6 3 

865, 342 

2, 52a 465, 293 

1,072,798,839 
41,961,365 
41,384,278 

7,372,589 
• 1, 756, 896 

242,415 

1 ,16a5 ia382 

' 47,392, 511 
3a 368,915 

a 76a 371 
148,599 

87, 67a 396 | 

Es t ima ted 

Fiscal year 1947 

$4, 752, 000,000 
3, 059, 000,000 

3a ooa 000 

1 7,84a 000, 000 
1,381, ooa 000 

9, 227,000, 000 

9, 302, 000, 000 

8,017, ooa 000 
588, coa 000 

8, 605, ooa 000 

8,605, ooa QOO 

17, 907, 000, 000 

27,134, 000,000 

(3) 
678, 000, 000 

52, ooa 000 

1, 752, lOa 000 
66a ooa 000 

5a ooa 000 

81,90a000 

11, 60a 000 
14, 50a 000 j 

900, 000 

. 2, 585, 000,000 

1,126, ooa 000 ' 
40, 200, 000 
52,50a000 

7, 20a 000 
1,00a 000 

100,000 

1,227, ooa 000 

4L ooa 000 
2a ooa 000 
a 20a000 

8oaooo 1 

77, ooa 000 

Fiscal year 1948 

$a 473, 000,000 
2a ooa 000 

6, 501, ooa 000 
1, 769, 000, 000 

8, 270, 000,000 

a 614, ooa 000 

8, 04a ooa 000 
731, ooa 000 

8, 777, ooa 000 

8, 777, ooa 000 

18, 391, ooa 000 

2a 661, ooa 000 

(3) 

679,000, 000 
50 000 000 

1, i05,30a 000 
635,300, boo 

60,000,000 

6a 80a 000 

12, ooa 000 
13,000,000 

1, oca 000 

1,877,40a 000 

1,112,000,000 
39, ooa 000 
67, 000,000 
7,100, 000 

800, 000 
100,000 

1, 21a 000,000 

4 a 000, 000 
29,000,000 
8,800, 000 

20a 000 

8a oca 000 

Footnotes at end of table. 
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T A B L E 110.—Detailed receipts of general and special accounts, actual for the fiscal 
year 1946 and estimated for 1947 and 1948—Continued 

General and special accounts 

1. In t e rna l r evenue—Cbnt inued 
{b) Miscellaneous i n t e m a l revenue—Con. 

Manufac tu re r s ' excise taxes: 
Gasoline 
Lubr ica t ing oils -
Passenger automobfles and mo

torcycles. 
Automobfle t rucks , busses, a n d 

trailers 
P a r t s and accessories, for au to

mobiles . •-
Tires and inner t u b e s . 
Electrical energy . . . . 
Electric, gas, and oil appliances-
Electr ic l ight bu lbs 
Rad io receiving sets, phono

graphs , phonograph records, 
and musical m s t r u m e n t s 

Refrigerators, refrigerating ap
para tus , and air-condit ioners . . 

Business and store mach ines . .. 
Photographic appa ra tus 

- Luggage 
Matches —:- . -
Sport ing goods 
F h e a r m s , shells, pistols, a n d 

revolvers 

To ta l manufac turers ' excise 
taxes - -

Retai lers ' excise taxes: 
Jewelry, etc 
F u r s . •-
Toilet prepara t ions 
Luggage, handbags , wallets, e tc . 

To ta l retai lers ' excise taxes 

Miscehaneous taxes: 
Te lephone , te legraph, radio a n d 

cable fachities, leased wh:es, 
e tc 

Local te lephone service 
Transpor ta t ion of oh b y p ipe line 
Transpor t a t ion of persons 
Transpor t a t ion of p roper ty 
Admissions, exclusive of caba

re t s , roof gardens, e tc 
Cabai 'ets, roof gardens, etc 
C lub dues and ini t ia t ion fees . . . . 
Leases of safe deposit boxes 
Use of motor vehicles and boats . 
Coconut a n d other vegetable 

oils processed 4 
Oleomargarine, etc. , inc luding 

special taxes a n d adul te ra ted 
bu t t e r 

Sugar tax - . 
Coin-operated a m u s e m e n t a n d 

gaming devices -
Bowling aheys, a n d b ih iard and 

pool tables 
All other , including, repealed 

taxes ^ - -

To ta lmi scehaneous t a x e s . . . 

T o t a l miscehaneous in ternal 
r evenue (collection b a s i s ) . 
A d j u s t m e n t to d a h y 

X T r e a s m y s t a t e m e n t 
basis 

To ta l miscehaneous in terna l 
r e v e n u e (daily T reasu ry 
s t a t e m e n t basis) 

F o o t n o t e s a t e n d of t a b l e . -

Actual , 1 fiscal year 
1946 

$405,694, 551 
74,601,713 

2 a 892,586 

37,143,631 

68,870,508 
118,072,183 
5 a 112,413 
2 a 492,072 
17,780, 747 

20,12a 471 

9,229,412 
15, 791, 618 
21,184,239 

10,247,19Q 
7,877,505 

. a 293,697 

922,410, 545 

223,341,986 
91, 70a 171 
95, 574,485 
81,423,426 

492,04a 069 

234,392,876 
145, 688,921 

14,823, 532 
226, 749,801 
220,121,460 

343,191,268 
72,07a 598 
18,899,227 
7,857,166 

n a 141,802 

a 267,982 

4; 975, 672 
66, 731,986 

17,091,795 

4, o n , 063 

1,863,836 

1,490,884,976 

7,712,952,796 

+ 1 1 , 8 2 a 364 

7,724, 778,169 

Es t ima ted 

Fiscal year 1947 

$444,000,000 
81,600,000 

188, ooa 000 

62,000,000 

88,000,000 
176,000,000 
6i,5oaooo 
64, oca 000 
21,400,000 

65,000,000 

40, 500,000 
26, 500,000 
38,500,000 

8, 500,000 
16, 500,000 

7,60a000 

1,379,400, ooa 

232,600,^000 
99,000,000 
91, 500,000 
8a8oaooo 

509,900,000 

253,000,000 
• 178, oca 000 

16, 500,000 
247, ooa 000 
250,000,000 

362,000,000 
62, oca 000 
22,000,000 
8,ioaooo 

14,900,000 

4, 700,000 
60,000,000 

21,600,000 

4,30a'000 

. L7oaooo 

1, 504,700,000 

8,013, oca 000 

8,013, ooa 000 

Fiscal year 1948 

$486,000,000 
89,000,000 

271,000,000 

59,000,000 

78,000,000 
162,000,000 
65.000.000 
7a ooa 000 
8.000.000 

. caioaocc 

59,000, oco 
33,000,000 
44,000,000 

7,200,000 
8,000,000 

18 000 000 

8,200,000 

1 540 500 000 

130,300,000 
48,800,000 
45,900,000 
. a ioaooo 

234,100,000 

198,600,000 
i4a2oaooo 
laQcaoco 

i5a6caooo 
27a ooa 000 

215,800,000 
20,100,000 
12,100,000 
8,icaooo 

C*) 
20, 500,000 

4,300,000 
7aqoaooo 

21,50a 000 

2,40aOC0 

1, oca 000 

1,167,000,000 

a 847, ooa 000 

6,847,000,000 
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T A B L E 110.—Detailed receipts of general and special accounts, actual for the fiscal 

year 1946 and estimatedfor 1947 and 1948—Continued 

General and special accoimts 

1. I n t e rna l r evenue—Cont inued 
(c) E m p l o y m e n t taxes: 

Taxes on e m p l o y m e n t b y other t h a n 
carriers: 

Federal In su rance Con t r ibu t ions A c t . . 
Federa l U n e m p l o y m e n t T a x Act 

Tota l 
Rai l road Re t i r emen t T a x Act 

To ta l e m p l o y m e n t taxes 

T o t a l in te rna l revenue 

2. Railroad unemployment insurance contr ibut ion 
3. Cus toms .̂  

4. Miscel laneous receipts: 
(a) Miscellaneous taxes: 

General accounts: 
Immigra t ion head tax 
Tormage tax . . . . . . . . . . . 
Taxes, Canal Zone 

Special accounts: 
Federa l in termedia te credit banks fran

chise tax 
Taxes on firearms, shells, and cartridges, 

sec. 3407, In t e rna l Revenue Code 

Tota l , miscellaneous taxes 

{b) Assessments: 
General accounts: 

Over t ime service, Federal Communica
t ions Commission 

Over t ime service, mar ine inspection and 
naviea t ion . 

Special accounts: 
Assessments, examinat ion costs, and 

supervisory services for b a n k s and 
corporations. F a r m Credi t Admhi is 
t ra t ion, act of Ju ly 22, 1942 (56 Sta t . 
700) 

Revenues , Colorado River D a m fund. 
Ah-American Canal , act of Dec . 21, 
1928 (45 Sta t . 1057) 

Revenues , Colorado River D a m fund, 
Boulder Canyon project, act of Dec. 
21, 1928 (45 Stat . 1057) 

Tota l assessmen ts 

Actual , ! fiscal 
year 1946 

$1,238,218,447 
179,930,178 

1,418,148,625 
282,610,497 

1, 700,759,122 

40,310,333,298 

12, 912,408 
435,475, 072' 

806,938 
• 2,024,435 

114,1G4 

305, 796 

5, 232, 465 

8, 483, 798 

2,667 

87.163 

2, 327, 371 

ia852 

6, 679, 381 

a 112,434 

Estimated 

Fiscal year 1947 

$1,37a oca 000 
185, oca OOCO 

1,55a ooa 000 
38a oca 000 

1,941, oca 000 

37,088,000,000 

14, 300,000 
495,.70a000 

1, 580, 000 
2, 000,000 

naooo 

288,000 

5, 232,000 

a 2ia 000 

a 600 

3,100, 000 

20, 000 

7,000,000 

10,12a 600 

Fiscal year 1948 

$2,003, oca 000 
191,000,000 

2,194,000,000 
487,000,000 

2,-681, oca 000 

36,189,000,000 

12, 700,000 
' 617,30a000 

1, 600. 000 
2, 000.000 

no, 000 

232, 000 

5, 232,000 

9,174, 000 

4,000 

2, 987, 000 

20, 000 

7,000,000 

10,011,000 

Footnotes a t end of table. 
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TABLE 110.—Detailed receipts of general and special accounts^ actual for the fiscal 
year 1946 and estimated for, 1947 and 1948—Continued 

General and special accounts Actual,1 fiscal 
year 1946 

Estimated 

Fiscal year 1947 Fiscal year 1948 

4. Miscellaneous receipts—Continued 
(c) Fees: 

General accounts: 
Admission fees . 
Admission of attorneys to practice before 

executive departments and establish
ments . . . . . 

Agricultural Commodities Act 
Canal Zone. .-
China Trade Act 
Clerks. United States courts 
Commissions on telephone pay stations 

in Federal biihdings 
Consular and passport 
Copying 
Copyright 
Court of Claims 
Certifying railroad tariffs 
Court of Customs and Patent Appeals.. 
Customs 
Fees aud commissions, land offices, gen

eral fund 
Fees and other charges, financing war 

contracts 
Fees, sale of. timber (Indians) 
Federal Firearms Act 
Fhing fees, Trust Indenture Act of 1939, 

Securities and Exchange Commission. 
Fire protection for timber of private 

owners . 
Food, Drug, and Cosmetic Act, fees, 

sees. 506 (b) and 706 1 
Inspection of tobacco 
Immigration, registration (earned) 
Immigration fees, cancellation of depor

tation proceedings.._ 
Immigration and naturalization fees and 

permits... . 
Marshals, United States courts - . . 
Migratory-bird hunting stamps 
Naturahzation (earned) 
Naval stores grading. 
Navigation ^ . . , . 
Patent (earned) • 
Postal receipts, Panama Canal 
Registration fees, correspondence courses. 
Registration, securities and exchanges.^. 
Registration under Neutrality Act 
Services performed for Indians 
Testing.. . 
Testing fees, enforcement of Tea Impor

tation Act 
Q.'̂ he Tax Court of the United States 
Vending machines 
Warehouse Act. 
Water and power rights . 
Other... . 

Special accounts: 
Fees and commissions, land offices, act 

of June 17,1902 (32 Stat. 388).!.-
Deposits, fees, and other charges, financ

ing war contracts 

Total, fees..-. . . 

. (d) Fines and penalties: 
General accounts: 

Antinarcotic laws. 
Antitrust laws 
Canal Zone i... - . . . 
Customs Service J . . . . . . 
Emergency price control and Second 

War Powers Act. . . 
Enforcement of National Prohibition 

Act. 
Immigration and Naturalization Service-

Footnotes a t end of table. " 

$7,020 

6, 900 
170, 589 
4,367 
200 

779, 349 

3, 464, 456 
2, 251, 659 

90, 0:̂ 4 
409,314 
8,349 
a 782 
a 120 

21, 381 

27,915 

0 8,277,296 
160,448 
23, 530 

1,432 

62,093 
190 

82,872 

720 

490, 416 
214, .540 

1, 766, 350 
83a 146 
. a 439 
234, 685 

4,427, 682 
389 

la 192 
93a 504 
20, 700 

158, 649 
111, 318 

2a 217 
3a 207 
la 546 
14, 504 

76 
a 389 

49, 674 

4, 552, 604 

13, 22a 567 

b, 871 
906, 669 
58, 602 

403, 590 

2, 6ia 834 

20. 922 
43, 885 

$10,000 

a 900 
210,000 
a 500 

800,000 

2, 704,000 
3,180. 300 
• 82,700 
400,000 
LOOO 
a 800 
7,500 
23,000 

28,000 

175, 000 
23,400 

1,300 

20 

17,000 
1, 000, 000 

30,000 
14a 000 
408, 500 

2a 000 
40,000 
7,600 

l a 000 
100 

278, 000 

5a 000 

464, OCO 

2a 091, 320 

aooo 
700,000 
60,000 

409, 000 

2, 000, 000 

19,000 
29,000 

$6,000 

aooo 
260,000 
a 500 

800,000 

2, 200, 000 
3, 595, 000 

84, 700 
400,000 
2,000 
3, 800 
6, 000 
23,000 

28,000 

18a 000 
23,400 

1,300 

20 

. 333, 500 
200 

1, 265, 000 
8a 000 

1,80a 000 

7,000 
234, 000 

6, 23a 000 

341, 500 
200 

1,3ia 000 
80, OCO 

2,000, 000 

8,000 
234,000 

. a6oaooo 
19,000 

1, 000, 000 
30, 000 
15a 000 
158, 500 

25,000 
40,000 
8,600 
15,000 

100 
35a 000 

50, 000 

250,000 

23,304, 520 

aooo 
50a 000 
50, 000 
409,000 

5oaooo 
la 000 
27,000 
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TABLE 110.—Detailed receipts of general and special accounts, actualfor the fiscal 

year 1946 and estimated for 1947 and 1948—Continued 

General and special accounts 

4. Miscel laneous receipts—Continued 
(d) F ines and penalt ies—CoAtinued 

General accounts—Cont inued 
I n t e r n a l r e v e n u e . 
In t e r s t a t e Commerce Act . 
L iqu ida t ed damages _ - . . _-
Naviga t ion 
Penal t ies , ^ c o t t o n marke t ing quo tas . 

Agricul tural Ad jus tmen t Act of 1938.. 
Penal t ies , p e a n u t marke t ing quotas , 

Agricul tural Ad jus tmen t Act of 1938.. 
Penal t ies , tobacco marke t ing quo tas . 

Agricul tural Ad jus tmen t Act of 1938.. 
Penal t ies , whea t marke t ing quotas , 

Agr icu l tmal Adjus tmen t Act of 1938.. 
P u b l i c H e a l t h Service 
P u b l i c lands a n d reservations 
Treble damages . Emergency Price Con

trol A c t . . . . 
Violations, air-traffic regulations 
Violat ing regulat ions a n d 8-hour law of 

1912 . 
Violations, Federal Alcohol Adminis t ra 

t i on Act '- - - _ . . . . 
Violat ions, Fa i r Labor S t anda rds Act 

of 1938 . . . -
Violations, Pub l i c Cont rac t s Act 
Other . - - . 

To ta l , fines a n d penalt ies 

(e) Forfei tures: 
General accounts : 

Bonds of ahens , contractors , etc 
Bonds unde r Narcot ic Act 
Bonds unde r Na t iona l Proh ib i t ion A c t . . 
Bribes to Un i t ed States officers 
Excess proceeds of wi thhe ld Veterans 

Adminis t ra t i on foreign checks 
Cus toms Service 
Effects of deserters and enlisted m e n 
Forfeitures of deposits . Surplus P r o p - . 

e r ty Act 
F u n d s and proceeds from other publ ic 

p rope r ty c a p t m e d from the e n e m y 
F r o m espionage activities 
Livestock trespassing on nat ional forests 

and parks „ 
- Secret Service Division -

Uncla imed funds and abandoned per
sonal p r o p e r t y . - . 

Uncla imed and abandoned merchan
dise 

Uncla imed moneys and wages remain
ing in registry of courts -_. 

Uncla imed odd pennies in employees 
payrol l -al lotment accomits for war 
savhigs bonds . . . . . . . 

Unexplained balances in cash accoun t s . . 
U n d e r Narcot ic Act— ._ 
Unde r Na t iona l Prohib i t ion Act 
Other 

Special account: 
Bonds of aliens (Uni ted States secmi

ties) - . - . . . . -

Tota l , forfeitures 

Actual , ! fiscal 
year 1946 

$3,446 
133,816 
138, 581 

69, 386 

57,166 

28,790 

43a 999 

952,290 
189 

17,111 

2a 118, 370 
a 770 

486, 250 

9 a 150 

142,856 
73a 985 

2, 761, 214 

33, 24a 732 

. 
16a 976 

-» 11,107 
78, 667 
5,898 

596, 551 
414,150 

204 

43,111 

4, 077, 071 
«1,940 

3, 788 
922 

318, 644 

82,097 

,124,815 

20, 532 
142. 229 

1,695 
471 

170, 363 

4,000 

a 264, 251 

Es t ima ted 

Fiscal year 1947 

$3,100 
215, 000 
137,100 
7a 000 

76a boo 

4a 000 

320, 000 

735, 000 
200 

a 700 

23, 45a 000 
l a 000 

361,000 

64, 500 

186,OCO 
720, 000 

1, 426, 000 

31, 731, 600 

91, 200 
12, 600 

lOa 000 
2, 400 

414, 000 
200 

100 

2,000 

2, 200 
2,800 

20,000 

80,100 

11,000 

l a 000 
102, 000 

1, 500 
500 

167,000 

aooo 
1,024, 500 

Fiscal year 1948 

$3,100 
16a 000 
132,100 

70, 000 

1, 50a 000 

8 a 000 
200 

a 600 

2, 05a 000 
13, 000 

346,100 

64, 500 

136, 000 
72a 000 

1,415,000 

8, 208, 600 

8a 500 
l a 500 

lOa 000 
2,400 

414, 000 
200 

100 

1,000 

2,200 
1, COO 

l a 000 

80,100 

11,000 

acco 
52,000 

1,500 
500 

144, 500 

aooo 
931, 500 

Footnotes at end of table. 
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T A B L E 110.—Detailed receipts of general and special accounts, actual for the fiscal 
year 1946 and estimated for 1947 and 1948—Continued 

General and special accounts Actual,! fiscal 
year 1946 

Estimated 

Fiscal year 1947 Fiscal year 1948 

4. Miscellaneous receipts—Continued 
(/) Gifts and contributions: 

General accounts: 
Deposits of funds belonging to military 

organizations of the Army disbanded 
at close of World War I J 

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-governmental 

organizations... .*. '. 
Retmn of grants. Farm Security Ad

ministration 
Retmn of grants, Farm Secm'ity 

Administration (emergency relief) 
Special account: 

Deposits, war contributions, act of Mar. 
27,1942 

Total, gifts and contributions. 

{y) Interest, exchange, and dividends: 
General accounts: 

Dividends on shares of Federal savmgs 
and loan associations 

Dividends on capital stock of Panama 
Railroad Company, owned by the 
United States. 

Earnings, War Damage Corporation 
Earnings from payments to Federal 

Reserve Banks for industrial loans _... 
Eamings, Prison Industries fund 
Earnings, United States Spruce Pro

duction Corporation... 
Federal control of transportation sys

tems (repayments to appropriations).. 
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 Teimessee Valley 

Authority securities 
Interest earned on Export-Import Bank 

securities -_ 
Interest earned on United States Hous-

, ing Authority notes 
Interest from Central Branch, Union 

Pacific Railroad_. 
Interest on advances to Colorado River 

dam fund, Boulder Canyon project... 
Interest on construction costs of public 

works in Colon and 'Panama, War 
Department 

Interest on advance payments to con
tractors 

Interest on deferred collections or pay
ments 

Interest on. crop production and harvest
ing loans. Farmers' Home Adminis
tration 

Interest on emergency crop' loans in
cident to removal of enemy aliens 

Interest on loans for Indian rehabhita
tion 

$25 
218,844 

47, 517 
' ^ 2,12a 261 

49, 889 

14,937 

8,057 

3 51, n a 305 

49, 338, 206 

50, 708 

4, 200,000 

247, 059 
4, 774, 707 

a 968 
937, 291 

LS, 337.086 

1,418 

8, 750, 376 

570, 791 

3,826,823 

11, 236 

3, 75a 000 

20, 683 

8, 566, 639 

5,075, 584 

14, 636 

2,289 

$20 
70, 800 

10, 600 
2a 500 

l a 000 

laooo 
3, 000 

132, 820 

11, 500 

1, 25a 000 

150,000 
6, 225, 293 

aooo 
48a 000 

a5oaooo 
soo 

6, 400,000 

. 57a 800 

2, 250, 000 

3.. 500, 000 

aooo 
4, 500,000 

2, 500, 000 

4, 330, 000 

10,000 

2,000 

$20 
10,800 

a 600 
l a 600 

10,000 

6,000 

1,000 

49,920 

!,000 

700,000 
210,17a 000 

15a 000 
3, 000,000 

5,000 
280,000 

3, 800,000 

4,800,000 

570, 800 

12, 536,000 

a 52a 000 

aooo 
3, 000,000 

1, 250,000 

3, 777, 500 

•• 750,000 

aooo 
2,000 

Footnotes a t end of table. 
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T A B L E 110.—Detailed receipts of general and special accounts, actual for the fiscal 

year 1946 and estimated for 1947 and 1948—Continued 

General and special accounts 

4. Miscel laneous receipts—Continued 
{g) In teres t , exchange, and dividends—Con. 

General accounts—Cont inued 
Interes t on funded'obligations of foreign 

governments held b y the Un i t ed 
States unde r refunding a g r e e m e n t s . . . 

In teres t on Government -owned se
curities --

In teres t on loans, P u e r t o Rico Recon
s t ruct ion Adminis t ra t ion 

Interes t on loans, Rura l Electrification 
Adminis t ra t ion . _ ^ 

In teres t on loans to States, mun ic i - , 
palities, e tc . . Federa l Works A g e n c y . . 

Interest on publ ic deposits 
In teres t on S m p l u s P rope r ty Act t rans

actions 
Loans to rahroads after t e r m m a t i o n of 

Federa l control ( repayments to appro-
. priations) 
In teres t a n d p r e m i u m s on obligations 

of Reconst ruct ion F inance Corpora
t i o n . . 

Mi l i t a ry a n d nava l insurance. Veterans ' 
Adminis t ra t ion , p r e m i u m s on t e rm 
insurance ( repayments to appropr ia
tions) 

In teres t on securities received from 
Reconst ruct ion F inance Corpora t ion . . 

In teres t and profits on Federa l F a r m 
Mor tgage Corporat ion bonds 

Other 
Special account : 

In teres t and • profits on inves tments , 
Pershing Hal l Memoria l fund 

To ta l , mteres t , exchange, a n d d i v i d e n d s . . 

{h) M i n t receipts: 
General accounts : 

Profits on coinage, buhion , deposits , e t c . 
Seigniorage 

To ta l , m i n t receipts 

(0 Pe rmi t s , privheges, a n d licenses: 
General accounts : 

Alaska fund 
Business concessions 
Immigra t ion reent ry permi t s (earned) _ _ 
Licenses u n d e r Federal Power Act .J 
P e r m i t s for camps and recreational s i tes . 
P e r m i t s to enter na t ional parks 
Pe rmi t s , fishing and hun t ing 
Power permi t s 
Revenues , Wash ing ton Na t iona l Air

por t 
Revenues , Y u m a Valley Rai l road . . . 
Rights-of-way on and occupancy of pub 

lic lands and reservations 
Other 

Special accounts: 
Licenses unde r Federal Power Act 
Receipts mider Grazing Act , J u n e 28, 

19341 
Revenues , I n d i a n Ar t s a n d Crafts 

Board 
Revenues , purchase of l ands and o ther 

p roper ty . M a m m o t h Cave Na t iona l 

Tota l , pe rmi t s , privheges, and licenses. 

Actual . i fiscal" 
year 1946 

$317, 336 

1,86a 599 

4a 904 

11, 430 

16a 6.58 
. 269,506 

669 

11,909 

90,153, 617 

58,662 

5 i a 

837, 724 
344 

ao43 

147, 881,805 

34, 431, 312 
53,081,151 

87, 512, 463 

16a 671 
791, 842 

30, 440 
161,003 

160 
. 1,08a 897 

33,839 
14,126 

671,072 
176 

30,641 
142 

20a 413 

418,891 

38 

62,152 

• 3, 677, 503 

Es t ima ted . 

Fiscal year 1947 

$313, 900 

oaooo 
30,000 

l a 000 

200, 000 
178,800 

75,000 

8 a 25a 000 

1,000 

a 200 
200 

aooo 
125,923, 560 

1,060,400 
60, 600,000 

61, 56a 400 

175,000 
35a 000 

160,800 
200 

1, 700,000 
35, 200 
11,600 

972, 300 

31,900 
200 

210,000 

500,100 

100 

4,152,400 

Fiscal year 1948 

. .$3ia400 

65,000 

25,000 

19 000 

210, 000 
130,100 

. 75,000 

87,000,000 

1,000 

200 

5,000 

33a 178,000 

1,37a 400 
61,000,000 

62,37a 400 

175 000 
333,000 

16a 900 
200 

1,950,000 
36, 200 
11,600 

1,162, 500 

32,400 
200 

2 i a QOO 

500,100 

100 

4, 674, 200 

Footnotes at end of table. 
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T A B L E 110.—Detailed receipts of general and special accounts, actual for the fiscal 
year 1946 and estimated for 1947 and 1948—Continued 

General and special accounts Actual,! fiscal 
year 1946 

Estimated 

Fiscal year 1947 Fiscal year 1948 

4. Miscellaneous receipts—Continued 
(j) Reimbursements: 

General accounts: 
Auditing accounts of American Red 

Cross . 
Bankruptcy Act as amended, Interstate 

Commerce Commission.... 
Cable and radio messages. 
Savings, communication services. .:. 
Collections under Cotton Standards Act. 
Collections under Grain Standards Act.. 
Compensation received by Federal em

ployees from private sources 
Construction charges (Indian Service).. 
Cost of administration, Federal Power 

Act •- -
Cost of handling penalty mah • 
Costs from estates of deceased Indians. - . 
Court costs 
By District of Columbia for advances 

for acquisition of lands under sec. 4, 
act May 29, 1930; as amended 

By the District of Columbia for services 
rendered by The Judiciary and the 
Department of Justice 

Maintenance of District of Columbia 
inmates in Federal penal and correc-' 
tional institutions 

Expenses, miscellaneous 
Expenses for brmgmg home interned 

American citizens 
Excess cost over contract price 
Excessive profits on renegotiated con

tracts 
Excess witness fees 
Governinent property lost or damaged.. 
Govermnent property lost or damaged,. 

National Guard 
Hospitalization charges and expenses 
Inspection of perishable food and farm 

products -L 
Jury service ..'. 
Loss of continuous discharge books, etc., 

Marine Inspection and Navigation 
Maintenance and irrigation charges, 

irrigation systems, Indian Service 
Moneys recovered in narcotic and pro

hibition areas. - . - . . . 
0f appropriations made for Indian tribes. 
Printing of records . 
Refund on royalties : . . 
Refund of terminal leave compensation. 
Refund on enlistment allowances and 

clothing bounties 1 
Refund, State and local taxes 
Refund on empty containers 
Reimbursement by the District of Co

lumbia to the United States for serv
ices rendered by Freedmen's Hospital. 

Reimbursements for expenses, American 
Mexican Claims Commission 

Reimbursement of expenses, Coos Bay 
Wagon Road Grant Lands, Douglas 
County, Oreg. 

Reimbursement on account of reimburs
able construction costs, water conser
vation and utilization projects, act of 
Oct. 14,1940, as amended .1 

$3a 416 

3,461 
17a 262 

18, 824 
37a 907 

• 72,564 

10 
41, 735 

478,878 
l a 782, 919 

41,610 
390,725 

122,000 

.302.414 

99, 759 
8, 294, 248 

27, 335 
a 24, 911 

l,062,'83a029 
425 

14, 563, 665 

43,646 
24, 851 

378, 273 
70,850 

l a 196 

871,197 

249, 258 
137. 

l a 434,131 
1, 7 i a 567 

2,912 
16a 099 
601,879 

42a 707 

24a 696 

4,633 

14, 533 

$35,000 

2,500 
20,000 

375, 000 
70, CCO 

22,000 

601,100 
15, 500,000 

45,000 
37a 900 

16a000. 

78a 000 

100, 000 
4, 094, 000 

5a 000 
47,000 

408, oca 000 
300 

7,786, 000 

aooo 
25,600 

398, 000 
.57,000 

.4a 000 

aooo 
215, 000 

12, 600,000 
1, 673,000 

2,000 
96, 000 

630, cco 

400,000 

100,000 

$2a 000 

4,000 
2a 000 

375,000 
• 7a 000 

22,000 

595,700 
17,000,000 

45,000 
36a 200 

364,000 

793,000 

loaooo 
2, 647,000 

25,000 
48,000 

193,000,000 
200 

5, 281,000 

4,000 
25, 900 

400,000 
56,000 

43,000 

aooo 
250,000 

9, OCO, 000 
1, 35a 000 

2,000 
81,000 

65a 000 

400,000 

lOa 000 

l a CCO l a 000 

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 110.—Detailed receipts of general and special accounts, actual for the fiscal 
year 1946 and estimated for 1947 and 1948—Continued 

General and special accounts Actual , ! fiscal 
year 1946 

E s t i m a t e d 

Fiscal year 1947 Fiscal year 1948 

4. Misce l laneous rece ip ts—Cont inued 
{j) R e i n i b u r s e m e n t s - C o n t i n u e d 

General accounts—Cont inued 
Re imbur semen t for emergency conser

va t ion work, profits on sales of l and or 
its products . 

R e i m b m s e m e n t on account of r e i m b m s 
able deve lopment costs in connection 
wi th lands and improvements 

R e l m b m s e m e n t s , defense aid: 
Agricul tural , industr ial , and other 

commodit ies 
. Aircraft and aeronautical m a t e r i a l - . 

Facilities and e q u i p m e n t . . 
Miscellaneous m h i t a r y e q u i p m e n t . . 
Ordnance and ordnance stores 
Services and expenses. 
T a n k s and other vehicles 
Test ing, recondit ioning, etc., of de

fense articles 
Vessels and other watercraft 

Revenues , power sys tem, F la thead 
Reservat ion, M o n t - - . . . . . . . 

R e l m b m s e m e n t s from Federal Reserve 
B a n k s : 

Cont ingent expenses : 
Salaries 

Repairs of Rock Is land Bridge, Rock 
Island, I h . - . 

Salaries (unauthorized services) 
Services and expenses, reverse lend-lease. 
Se t t l ement of claims against .various 

depositors . 
S m p l u s postal revenues 
Transpor ta t ion 
Other -

Special accounts: 
Collecj;ions, reclamation f u n d . . 
R e l m b m s e m e n t s , defense aid: 

Agricul tural , industr ia l , and other 
commodities 

Ahcraf t and aeronautical mater ia l - _ 
Miscellaneous and m h i t a r y equip

men t . . . . 
Ordnance and ordnance s t o r e s . . . . . . . 
Services and expenses 
T anks and other vehicles . . . 

»$1,060,400 

40a 32a'404 
5a 44a 819 

720, 000 
39, 539,089 
4a 07a 315 

2, 271, 348 
lOa 966, 424 

424,000 
8, 488, 664 

233,995 

957 
84, 489 

20,808 
20, 688 

b, 9 i a 355 

691,015 

10,143, 612 
a a 191, 942 

22, 501,875 

' 10 204, 555, 565 
2,454 

18, 926 
1, 442 

3 i a 875 
«10 78,810 

To ta l r e i m b u r s e m e n t s . 1,6ia 193,667 

(/c) R e n t s and royalt ies: 
General accounts: 

G r o u n d ren t -
Pipe-hne renta ls 
Receipts from po tash deposits, royalt ies, 

and rentals 
Receipts under minera l leasing acts 

• Receipts for range improvemen t s 
Receipts from use and occupancy of agri

cul tural labor supp ly centers, camps , 
and facilities 

R e n t of docks, wharves , and piers 
R e n t of equ ipmen t 
R e n t of c a m p and house sites 
R e n t on low-cost housing projects 

• R e n t of land 
R e n t of publ ic bmldings , grounds , e tC- . 

* R e n t of te legraph and telephone facilities. 
Ren t of water-power sites 

* Ren t a l of films leased. 
Ren ta l of ahp lanes — 
Renta l s of t e n a n t farms, Pue r to Rico 

Reconst ruct ion Admin i s t ra t ion 
Ren ta l or operat ion of proper ty , defense 

housing - - . 

' 43,771 
24, 056 

80, 346 
1, ooa 313 

209,473 

781, 045-
1, 954,996 

41,92a 099 
27, 575 
12,667 

2,13a 457 
4,564, 015 

94, 716 
134, 033 
173, 019 
414,709 

118,017 

54, 27a 583 

$60,000 

100,000 

29, 000,000 

225, COO 

900 
97,200 

l a 000 
LlOO 

a oca 000 

230,400 
912, 000,000 

7, ooa 000 
17, 63a 000 

23,90a 000 

550, 378, 000 

3a 500 
15, 000 

. 8a 000 
1, 000, 000 

. 26a 000 

500, 000 
1, 620, 200 

15, 000, 000 
. 3a 700 

10, 000 
1,862, 000 
3,988, 000 

13a 000 
183, 200 
lOa 000 

• 20a 000 

115,000 

29, 871,500 

$6a 000 

85,000 

a 000,000 

25a 000 

2,600 
l i a 000 

la oco 
900 

3, coa 000 

a 805, 000 
7 ,9 ia 000 

2a2oaoqo 

282,671,400 

32, 000 
l a 000 

8a 000 
1, ooa 000 

260, 000 

1, 30a 200 
9, oca 000 

43, 700 
8,000 

1,848, 000 
2,940, 000 

12a 000 
18a 200 
loaooo 
lOa 000 

115, 000 

85,'088, 000 

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 110.—Detailed receipts, of general and special accounts, actual for the fiscal 
year 1946 and estimated for 1947 and 1948—Continued 

General and special accounts Actual;! fiscal 
year 1946 ' 

Es t ima ted 

Fiscal yeai" 1947 Fiscal year 1948 

4. Misce l laneous rece ip ts—Cont inued 
{k) Ren ts androyal t ies—Cont inued 

General accounts—Cont inued 
Ren ta l or operat ion of proper ty , defense 

housing, t empora ry shelter 
Ren ta l of surplus personal p rope r ty 
Ren ta l of surp lus real p roper ty 
Bonuses, rentals and royalt ies, all o ther . 
Ren ta l s from proper ty , etc . , u n d e r fore

closure proceedings, F a r m Securi ty 
Admin is t ra t ion , 1 . . . 

Ren ta l or operat ion of c o m m u n i t y facil
ities, defense publ ic works . Federal 
Works Agency . . . . 

Royal t ies on coal leases in Alaska 
Royal t ies , nava l pe t ro leum reserves, 

Cal i fornia . . . - -
Royal t ies on oh, gas, e t c . . . . . ' . . . . 
Royal t ies from oil, gas, su lphur , or other 

minerals , nationa) wildlife refuges 
Other 

Special accounts : 
Deposi ts , ren ts , na t ional defense hous

ing projects (Emergency fund for t he 
Pres iden t ) , W a r 

Depos i t s , ren ts , na t ional defense hous
ing projects (Uni t ed Sta tes Hous ing 
Au thor i ty ) 

Deposi ts , operat ing fund, Un i t ed States 
Hous ing Act of 1937 . . : 

Deposi t s , disposition or removal , war 
housing program, Federa l Pub l i c 
Hous ing A u t h o r i t y 

Po t a sh deposits, royalt ies a n d renta ls , 
act of Oct. 2, 1917-

Receipts from leases of flood-control 
lands 

Deposi ts , disposit ion or removal , homes 
• conversion program, Federal Pub l i c 

Hous ing A u t h o r i t y 
Deposi ts , disposit ion or removal , vet

erans housing program. Federal P u b 
lic Hous ing A u t h o r i t y 

Deposi ts , operat ion, ma in tenance , etc. , 
nat ional defense housing. Federa l 
Pub l i c Hous ing A u t h o r i t y 

Deposi ts , operat ion, main tenance , etc. , 
homes conversion, nat ional defense 
housing, Federa l P u b l i c Hous ing 
A u t h o r i t y ^ 

Receipts unde r minera l leasing acts 
Receipts from mineral deposits, l ands 

purchased for Ind i ans in Ok lahoma . . 
Receipts from potash deposi ts , royalt ies 

a n d rentals : 

, i 

Tota l , ren ts a n d royal t ies-

(/) Salesof Gove rnmen t p roduc t s : 
General accounts : 

Agricul tural p roduc ts , including livestock 
and livestock pro.ducts 

Card indexes, L ib ra ry of Congress 
D a i r y p roduc ts 
D o n a t e d scrap a l u m i n u m ._ 
Electr ic cur rent , power p lan t , Coohdge 

D a m , Ariz 
Electric current , Colorado River irriga

t ion project, Arizona 
Electr ic current : 
F i lms ..L 
Hea t , l ight , power, and water 
I ce . - , -
Loose cot ton samples . . . 
Migra to ry Bird Conservat ion Act, re

ceipts credited to the general fund 

F o o t n o t e s a t e n d of t a b l e . 

$355, 548 
45, 372 
51,302 
32, 787 

203 

21, 068 

658, 383 
222, 261 

24, 478 
1, 821, 849 

2a 319 

22, 262 

5, 007,163 

• 177, 513 

5a 166 

27, 782 

a 074, 815 

231 

72a 118 

12a 328, 509 

411,080 
476,323 
109,819 
41,854 

329,644 

3a 689 
365, 637 

72,315 
418,309 
252, 711 
62,183 

20a 844 

$350, 000 

aooo 
l a 000 
18, 200 

2a 000 
22,000 

72a 000 
21a 000 

2a 000 
1,53a 000 

2a 000 

l a 000 

46, 722, 765 

55, 000 

45a 000 

4, 74a 800 

n a 478 

8a 21a 718 

12, 692, 057 
9, ooa 000 

8, COO 

72a 000 

212, 564,118 

38a 000 
425,000 
l i a 2 0 0 
50,000 

35a 000 

3a 000 
321,000 

62,000 
1,101,000 

12a 000 
26,000 

275,000 

$300. 000 

aooo 
l a 000 
18, 200 

20,000 
22,000 

70a 000 
205, 500 

2a 000 
L 411, boo 

l a 000 

l a 000 

331, 500 

6a 341, 427 

' 55,000 

500, 000 

6, 585, 600 

8,34a 000 

66,112. 321 

8, 729, 600 

9, oca 000 

8,000 

• 72a 000 
.26a 698, 248 

335,000 
42a 000 
n a 200 
2 a 000 

350,000 

3a 000 
228,000 

57,000 
l ,80a000 

121,000 
6a 000 

29a 500 
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TABLE 110.—Detailed receipts of general and special accounts, actual for the fiscal 

year 1946 and estimated for 1947 and 1948'—Continued 

General and special accounts Actual. i fiscal 
year 1946 . 

Es t ima ted 

Fiscal year 1947 Fiscal year 1948 • 

4. Misce l laneous r e c e i p t s - C o n t i n u e d 
{I) Sales of Gove rnmen t p roduc t s—Cont inued 

General .accounts—Continued 
O ccupational t he rapy products I 
Old condemned and surp lus proper ty . 

N a v y D e p a r t m e n t . . . . 
P h o t o duplicat ions _.-. 
P lans and specifications 
Proceeds, activities fund. Uni ted States 

nava l prisons , 
P roduc t s from development of guayule 

and other rubber-bear ing p lants •. 
Publ ic documents , charts , m a p s , e t c . . . . 
Pub l ic t i m b e r . , . .*. 
Rece ip t s ' from power operations . and 

other sburces, Tennessee Valley 
Au tho r i t y _ 

Sale of crude oil a n d other pe t ro leum 
products from N a v a l Pe t ro leum Re
serve N o . 1 (Elk H i l l s ) - . . . 

Sale and transfer of Government prop
er ty . Federa l p roper ty uti l ization pro-

• gram . . _ . 
• Sale and transmission of electric energy: 

Bonnevil le project, Oregon. . 
Denison D a m project, Texas 
Norfork D a m project, Arkansas and 

Missouri ._- . 
Sales of streets, ah Uni ted S ta t e s . . 
Scrap and salvaged materials , con

demned stores, waste paper, refuse, e t c . 
Seal and fox skins and furs 

". Seeds . - ". 
Stores . 
S team . 
Subsistence (meals, rations, etc.) 
Unserviceable Cjvhian Conservat ion 

Corps p r o p e r t y . . . 1.. 
W a t e r - . . . 

' . Other - . - . . 
Special accounts: 

- Deposi ts , sale and transmission of elec
tr ic energy: 

Bonnevil le Power Adminis t ra t ion , 
. reserved for reclamation fund 

, For t Peck project, M o n t a n a . 
Deposi ts , sale of goods and commodit ies . 

War Relocation Author i ty , act Ju ly 
2 a 1942(66 Sta t . 710). 

Deposi ts , sale and transmission of elec
t r ic energy, Bonnevil le Power Admin
istrat ion, unallocated revenues 

Deposi ts , proceeds of sales, motor-pro-
pehed vehicles, e t c . . 

Deposi ts , proceeds from disposition of 
surplus p roper ty in Uni ted Sta tes . . . . . . 

Deposi ts , proceeds ' from disposition of 
surplus p roper ty tn foreign countr ies . . 

Proceeds, publ icat ion and sale of Vic-
. to ry magazine. Office of War Informa

t ion . - . . 
Receipts from product ion and sale of 

hel ium, etc. . Bureau of Mines . . . 
Receipts under Migra tory Bird Con

servation A c t . . . . . . 
Sale of water , sec. 40 (d), Minera l Leas

ing Act of 1920 : 

Tota l , sale of Government products ._ . 

im) Sales of services: 
General accounts: 

Copies of hea r ings - - . . . . . . . — . . 
Earnings , Uni ted States t r a n s p o r t s . - 1 . . 
Earn ings from business operatipns." 
Fumiga t ing and d i s i n f e c t i n g . . . . . . . 

L a u n d r y and dry-cleaning ope ra t ions . . . 

F o o t n o t e s a t e n d of t a b l e . -

7 1 9 5 0 9 — 4 7 4 5 • 

$103, 208 

230, 280 
75, 302 
2,068 

2a502 

29a 958 
4,982,827 

lOa 230 

,12,597,744 

8,10a043 

5 a 602 

29,833, 380 
763, 298 

497,007 
. « i a 9 2 8 

-8a 27a 257 
• 1,372,582 

1,327 
^ 1, 047, 364 

358, 368 
1,212,980 

10, 908 
249,806 

11 48, 707, 261 

a 418, 680 
26L633 

«2C0 

M2 2a 662,197 

476, 670 

549,196, 069 

' 1,04a cdo 

14a 169 

128, 448 

16a 904 

561 

$277, 500 

63, 000 
500 

2,000 
2,411,000 

104, 800 

l a ooa 000 

. 75,000 

4,000 

800,000 

600,000 

83, 278, 000 
3, 020, 000 

100 
548, 000 
35a 000 

1, 069,000 

233,000 
16, 357,000 

300, 000 

2a 252, 000. 

1, 959, ooa 000 

362, 000, 000 

140, 000 

n a 000 

800 

73.2, 843, 519 2, 464, 274, 900 

1,965 
6 i a 612 

L 85a151 
38, 344 

22, 421, 266 

• 1,700 
eoa 000 

• 1,76a 000 
38, 000 

12, 040, 000 

$137,500 

66,-700 
500 

1,954,000 
104,800 

8,000,000 

75, 000 

4,000^ 

800,, 000 

600,000 

2a 76a 000 
3, 007, 000 

• 100 
468,000 
2oaooo 

..M42,000 

2iaooo 
12, 581,000 

la 000 

23, 575, 000 

L oca ooa 000 

70, 000,000 

165; 000 

102, 500 

'• 800 

1,157.15a 600 

700 
53a 000 

1, 074, 000 
38, 000 

10. 04a 000 
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TABLE 110.—Detailed receipts of general and special .accounts, actual for the fiscal 
year 1946 and estimated for 1947 and 1948—Continued 

General and special accounts 

4. Misce l laneous rece ip ts—Cont inued. 
{m) Sales of services—Continued 

General accounts—Cont inued 
Medical , dental , and hospital services. ' . . 
Livestock breeding service . 
Overhead charges on sales, of services or 

supplies (War and N a v y Depar t 
ments) 

Professional and scientific . - . 
Quarant ine charges (fumigation, dis

infection, inspection, etc., of vessels) 
Quarters , subsistence, and l aundry 

service 
Radio service. 1 .1 . .* . ._ . . 
Services of civihan internees and.pr is^ 

oners df war .L 
Services of conscientious objectors 
Storage and other charges 
Telephone and telegraph 
Tolls, P a n a m a Canal 
Transpor ta t ion s e r v i c e . . . . . 
Work done for individuals or corpora

tions . . 
Other 

Special accoimts: ; 
Alaska Railroad fund receipts 
Collections for l aundry service. N a v a l 

A c a d e m y ' 

Total , sales of services . . . 

{n) Sundry receipts: 
General accounts: 

Forest reserve fund 
Special accounts: ' ^ 

Deposits , postal funds. Canal Zone 
Forest resp.rvp. fund 
Fores t reserve fund, roads and trails for 

States (10 percent) 
. Forest reserve fund, p a y m e n t s to States 

(25 percent) 
Receipts for acquisit ion of lands, na

tional forests 

V Total , s u n d r y rece ip t s - -

(o) Deposits for defense aid: 
Special accomit: 

Deposits for defense aid, sec. 6 (b), act 
M a r . 11, 1941 • . 

{p) R e p a y m e n t s of inves tments : 
(General accounts: 

Collections, insured loans. Federal 
Housing Admhi i s t ra t ion 

Construct ion costs of publ ic wor-ks in 
s . Colon and P a n a m a 

Excess corporate fimds, Ins t i tu t e " of 
In te r -Am erican T r a n s p o r t a t i o n . . . . . . . 

Excess corporate funds, Prencim-adio, 
Inc 

Lapsed appropriat ions 
Prmcipa l on secmities received from 

Reconstruct ion F inance Corporat ion 
under act F e b . 24, 1938 . 

Pr inc ipa l p a y m e n t s on loans, Pue r to 
Rican Hur r i cane Relief Commiss ion . . 

Pr inc ipa l p a y m e n t s on low-cost houses, 
Virgin I s l a n d s . .1 . 

Proceeds from submargina l land pro
gram, F a r m T e n a n t Act (75 p e r c e n t ) . . 

Proceeds, sale o f securities. Pub l ic 
Works Adminis t ra t ion 

Proceeds, hqu ida t ion of Electr ic H o m e 
and F a r m Au tho r i t y 

R e p a y m e n t of advances, t i t le V, W a r 
Mobihza t ion and Reconversion Act 
ofl944 

Actual.i fiscal 
year 1946 

$22,192 
1,470 

1, 554.^018 
1, 014 

107, 666 

, 5, 504, 094 
15a869 

64, 630, 968 
3. 063 

1 l a 885 
1, 313, 374 

•14, 792, 596 
l a 27a 353 

2, 93a 590 
4, 031, 440 

6, 94a 304 

351,014 

142, 661, 248 

l a 518, 265 

607, 541 
« 13 1,90a 027 . 

1,601,213 

4, 003, 031 

14, 824, 023 

208,274,603 

1,107, 894 

2a 781 

3 i a 500 

875,000 
34,312,061 

24,000 

147,132 

679 

45a 132 

147,160 

1, 56a 000 

109:258 

Es t imated 

Fiscal year 1947 

$.32, 600 
200, 200 

4, 700, 000 
G, 200 

12, 000 

2, soaooo 
104,100 

a ooa 000 
111, ooa 
802, 000 

17, 000, 000 
7, 002, 000 

1, 586, 000 
6 i a 000 

7, soaooo 

39a 000 

00, 301, 800 

8, 942, 000 

770, 500 
1, C92, 000 

1, 370, 000 

3, 42a OCO 

142, COO 

15, 741, 500 

600, 000 

371,890 

188,125 
11,024,000 

aooo 
5a 000 

600 

468,000 

2, 000,000 

Fiscal..year 1948 ^ 

$22, 200 
1, 200 

3, 650, 000 
26, 200 

2,'325,000 
. 77, 100 

, . 111,000 
787, 000 

IS, ooa 000 
6, 752, 000 

1, 43a 000 
533, 000 

! 7, coa 000 

39a 000 

52, 799, 400 

10, 309, 000 

• 798,600 
1, 029, 000 

1,'580, 000 

3, 950, 000 

142, COO 

17, 808, 500 

450,000 

12, 66a 000 

7, oca 
30, 0.00 

600 

468,000. 

8. 000,000 

Footnotes at end of table. 
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T A B L E 110.—Detailed receipts af general and special accounts, actual for the fiscal 
year 1946 and estimated for 1947 and 1948—Continued 

General and special accounts Actual,! fiscal 
year 1946 

Estimated 

Fiscal year 1947 Fiscal year 1948 

4. Miscellaneous receipts—Continued 
(p) Repayments of investments—Continued 

(}eneral accounts—Continued 
Repayment of advances to Maryland 

National Capital Park and Planning 
Commission . . . . 

Repayment of advances to Colorado 
River Dara fund, Boulder Canyon 
project 

Repayment of capital stock, Disaster 
Loan Corporation . . . . 

Repayment of bonds of foreign govern
ments under funding agreements: 
Fhiland.- .• 

Repayment of principal on account of 
flood and windstorm loans 

Repayment of principal on loans for 
Indian rehabilitation 

Repayment of principal on emergency 
crop loans. Farm Credit Adminis-
istration 

Repayment of principal, crop produc
tion and harvesting loahs, Farmers' 
Home Admmistration 

Repayment of principal on account of 
loans, Rural Electrification Admin
istration.-. 

Repayment of principal on account of 
loans, Puerto Rico Reconstruction 
Admhiistration 

Repayment of principal on account of 
loans, Farm Security Administration. 

Repayment of principal on account of 
loans to States, municipalities, etc., 
defense public works 

Repayment of principal on emergency 
" crop loans incident to removal of 
enemy aliens 

Return of advances. Eastern Massachu
setts Street Railway . 

Return of relief moneys furnished Amer
ican citizens in Territories and island 
possessions 

Sale of chattels. Farm Security Admin
istration 

Repayment and recoveries, Emergency 
rehef, act of Dec. 17,1941, and July 12, 
1943 

Repayments on account of rural rehabil
itation loans 

Repayments of subscriptions to capital 
stock. Defense Homes Corporation 

Repayments of subscriptions to capital 
stock. Smaller War Plants Corpora
tion 

Proceedsof liquidation. Federal Surplus 
Commodities Corporation...: . . . 

Repayment of subscriptions to preferred 
and income shares. Federal savings 
and loan associations . 

Repayment of subscriptions to capital 
stock. United States Spruce Produc
tion Corporation 

Repayment of loans to students. Federal 
Secmity Agency... 

Representation of interests of foreign 
governments growing out of hostihties 
in Europe 

Special accounts: 
Receipts from submarginal land pro

gram, Farm Tenant Act 

$506,302 

18, 243,105 

107,199 

372, 278 

ia718 

a 437, 318 

68,505 

328, 009 

4,546 

551,-789 

57, 229 

L743 

100 

. 265 

L188 

l a 000,000 

1, 243, 900 

314, 272 

1,833 

174, 726 

Total, repayment of investments.. 82, 507, 622 

Footnotes a t end of table. 

719509—47 ^̂46 

$332,000 

2, 500,000 

na4oo 
32a 000 

a 500 

4, 50a 000 

80, 000 

50, 000 

850,000 

25,000 

1,500 

2a ooa 000 

9,999,999 

2.672,355 

577,000 

100,000 

32a 000 

210,000 

67,370,369 

$2, 50a 000 

lia700 

260, 000 

a 500 

4, 63a 000 

17, 250,000 

93, 000 

5a 000 

46a 000 

l a 000 

1,600 

sa oca 000 

loaooaooo 

403, 000 

32a 000 

215,000 

227, 7ia 300 



694 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 110;—Detailed receipts of general and special accounts, actual for the fiscal 
year 1946 and estimated for 1947 and 1948—Continued 

General and special accounts 

4. Miscellaneous receipts—Continued 
{g) Sales of public lands: 

General accounts: Sale of public land and 
materials . 

Special account: Sale of public lands by 
States 

Total, sales ofpublic lands . 

(?•) Sales of Government property: 
General accounts-

Capital equipment (trucks, horses, cars, 
machinery, furniture and fixtures, 
and other capital equipment) 

Land and buildings.. 
Lands, etc., on account of military post 

construction fund . 
Office material, etc 
Ordnance material. War 
Proceeds of Fort .Hah irrigation and 

water svstem, Idaho 
Proceeds from surplus vessels 
Proceeds of sales of vessels for the Coast 

Guard 
Proceeds of Government-owned securi

ties, sale of war supplies 
Proceeds from surplus property in for

eign areas . 
Sale of town lots, Alaska 
Standing timber. Alaska... 
Surplus personal property 
Surplus real property 

Special accounts: 
Coos Bay Wagon Road grant fund 
Oregon and California land-grant fund.. 
Proceeds, operation' of commissaries. 

Division of Mental Hygiene, Public 
Health Service 

Proceeds of town sites, lots, Reclama
tion Service 

Sale of reserve lands, reclamation 
projects 

Total, sales of Government prop
erty 

Total, miscellaneous receipts 
Adjustment to daily Treasury state

ment basis 

Total, miscehaneous receipts under 
existing legislation 

Proposed legislation: 
Retirement of capital stock, Federal 

Deposit Insurance Corporation 
Repayment of advances on industrial 

loans, Federal Reserve Banks . 
Transfer from increment on gold 

Total, proposed legislation. 

Total miscellaneous receipts, existing 
and proposed legislation 

Totalreceipts 
Deduct: Net appropriation to Federal old-age and 

.survivors insurance trust fund , 

Net receipts, general and special accounts.. 

Actual,! fiscal 
year 1946 

$32,146 

94,917 

127,063 

4a 281, 763 
• 7; 46a 652 

a 523 
138 

15, Oia 894 

795 

2, 850 

300, 000 

13, Oia 100 
603 

a 814 
71, 62a 188 
1, 7ia 985 

lOa 837 
1, 334, 643 

54,143 

4, 856 

112 

15a 93a 896 

3,'43a43a909 

+44,435, 650 

3,479,869, 559 

3,479i 869, 559 

44, 238, 59a 337 

1, 20a 791, 529 

43,037,798,808 

Estimated 

Fiscal year 1947 

$30,000 

lOa 000 

130,000 

17, 63a 000 
9, 56a 000 

5a 000 
100 

2, 20a 000 

33a COO, 000 

250, 000 

500 
aooo 

434, 400 
a 100 

100,100 
1, 600, 70.0 

-64, 000 

5,000 

361,915.900 

3,986, 62a 787 

a 98a 62a 787 

3, 986, 626, 787 

41, 584, 626, 787 

L354,70a000 

4a 229, 92a 787 

Fiscal year 1948 

$3a 000 

100,000 

130, 000 

11, 3ia 000 
6, 5ia 000 

30,000 
100 

1,20a 000 

14a ooa 000 

200,000 

500 
aooo 

32, 300 
a 100 

100,100 
l,6Ca700 

eaooo 

aooo 

161, 079, 800 

2, 619, 86a 388 

2, 619, 866, 388 

239, 299, 557 

27, 500,000 
111, 800, 000 

378, b99, 557 

.2,99a 465,945 

39, 717, 465,945 

1,987,100,000 

37, 730, 365,945 

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

« Debit item (deduct). 
1 Detahs of income taxes other than withheld and miscehaneous internal revenue on cohections basis with 

adjustments to dahy Treasury statement basis. Details of employment taxes, rahroad unemployment. 
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insurance contributions, and customs on the basis of the dahy Treasmy statement. Detahs of miscellaneous 
receipts on basis of warrants issued with totals adjusted to basis of dahy Treasury statement. 

2 Because of the time required for payinents reported as tax collections toward the end of each month to 
clear through the banks and become available for expenditures on the dahy Treasury, statement basis, an 
adjustment from the collections basis to the dahy Treasury statement basis is necessary. A positive ad
justment indicates that during the given period more tax receipts on the dahy 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 arbitrarhy 
assigned to the individual income tax. 

3 Capital stock tax repealed with respect to years ending after June 30, 1945; estimate included-in "All 
other, including repealed taxes". -̂  

* Collections for credit to trust funds are not included. 
5 Use tax on-motor vehicles and boats repealed with respect to the period after June 30, 1946; estimate 

included in "All other, hicluding repealed taxes". 
6 Includes cohections from: Taxes on nai'cotics, taxes imposed under the National Firearms Act, and the 

tax on hydraulic mining, all of which 'are effective currently. Ih addition, includes collections from excise 
taxes repealed or suspended prior to and including the Revenue Act of 1945 (consisting primarily of rubber 
articles, electric signs, optical equipment, washing machines, vacuum cleaners, and manufacturers' tax on 
luggage); collections from the liquor, tobacco, matches, tires and tubes floor stocks taxes imposed by the 
Revenue Acts of 1941,1942, and 1943; cohections from the tax under the Bituminous Coal Act of 1937 which 
expired August 24, 1943; cohections from the capital stock tax repealed with respect to years ending after 
June 30, 1945; and collections from the use tax on motor vehicles and boats repealed by the Revenue Act of 
1945 with respect to the period after June 30, 1946. 

7 Result of adjustment of prior-year receipts. 
8 Includes $50,941,875 credited to the French Governraent for distribution to the armed forces of the United' 

States in France. 
8 Represents receipts by the Treasury of part of the surplus from postal operations during the fiscal year 

1945. 
10 Result of adjustment of amounts credited to special fund, and later transferred to General Fund. 
11 Includes $3,451,791.30 and $42,857,024.90 under Navy and War Departraents, respectively. 
12 Result of transfer of funds pursuant to decision of Comptroller General, No. A-89276, Mar. 5, 1946, and 

act of Aug. 20, 1937 (50 Stat. 736). 
13 Moneys received as proceeds from the national forests during the fiscal year 1945 were distributed during 

the fiscal year 1946 to other accounts. 

T A B L E 111.—Sunvmary of cash operations of the United Staies Treasury, actual 
for the fiscal year 1946 and estimated for 1947 and 1948 

[On basis of 1948 Budget document] 

Description 

G E N E R A L F U N D B A L A N C E 

Treasury cash balance a t beginning of year 

Receip ts : 
General and special accomits (net) 2 . . : . . . 
T r u s t accounts ( including transfers from 

general and special accounts) 

To ta l receipts 

Borrowings (net increase in direct pubiic d e b t ) . 

To ta l cash balance, receipts and borrow
ings 

Expend i tu res : 
GenCiral and special accounts (excluding 

s t a t u to ry deb t ret i rements) 
Checking accounts of wholly owned Gov

e r n m e n t corporations a n d credit agencies 
wi th U . S. Treasurer (net) 

" T r u s t accounts 

Tota l expendi tures *. 

Treasury cash balance a t end of year 

Actual , ! fiscal 
year 1946 

$24, 697, 72a 351.75 

4.3,037, 798,808. 05 

7,674,854,35L 18 

50, 712, 653,16a 23 

l a 73a 911, 76.3.33 

s a 150. 294,274. 31 

65,018, 627,99a 99 

"1,304,658,673. 51 
^ 8,198,44L 66L 52 

71,912,410,97a 00 

14.237,883,295.31 

Es t ima ted 

Fiscal year 1947 

$14,237,883,295 

40,22a 92a 787 

a 06a 76a 719 

4 a 280, 687,606 

- a 022, 09a 173 

61,496,471,628 

42, 69a 09a 588 

» 175,152,000 
6,457,843,647 

48,980,791,235 

2, 515, 680, 393 

Fiscal year 1948 

$2,515,680', 393 

37,730,365,945 

5,587, 298,291 

43,317,664,236 

- 2 0 a ooa 000 

45,633,344,629 

3a 698, 565,167 

829,362,000 
6,001,225,730 

43, 629,142,897 

2,104,201,732 

Footnotes a t end of table. 
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T A B L E 111.—Summary of cash operations of the United States Treasury, actual 
for ihe fiscal year 1946 and esiirriated 1947 and 1948—Continued 

Description 

E F F E C T O F F I N A N C I A L O P E R A T I O N S 
O N T H E P U B L I C D E B T 

Publ ic deb t a t beginning of year 

Change in public deb t dur ing year : 
Net Budget receipts.- -

Budget expenditmes: 
General and special accounts 
Checking accounts of wholly owned 

Government corporations and credit 
agencies with U. S. Treasurer (net). . . 

Total Budget expenditures 

Excess of Budget expenditures 
over receipts 

Excess of Budget receipts over 
expenditures . 

Trust account recieipts 
Trust account expenditures 

Net accumulations in trust account... 
Trust account investments in United States 

securities . . . - .-

Excess of trust accoimt expenditures 
and investments over receipts 

Treasury cash balance at begimiing of year.. 
Treasury cash balance at end of year 

Change in Treasury cash balance durmg 
year 

Total change in public debt during 
the year 

Public debt at end of year . . . . 

Actual,!, fiscal 
year 1946 

$25a 682,187; 40a 93 

43,037, 798,808.05 

6a Oia 627,99a 99 

-1,304,658,573. 51 

6a 7ia 96a 417. 48" 

. 2a 67a 17a 6oa 43 

7, 674,854,351.18 
4, 530,692, 472. 26 

3,144,161,878. 92 

3,667, 749, OSa 26 

523, 587, 2ia 34 

24, 697, 729,351. 75 
14, 237,883, 295. 31 

- l a 45a 84a 05a 44 

l a 73a 911, 763. 33 

269,422,099,173.26 

Es t imated 

Fiscal year 1947 

$269, 422, 099,173 

40,22a 92a 787 

42,698,099,688 

« 175,152.000 

42,-522, 947, 588 

2, 293,020,801 

6,050, 760,719 
2,98a 781, 887 

3,064,978, 832 

3,472,061,760 

407,082, 928 

14,237,883,295 
2, 515, 6Sa 393 

- n , 722, 202,902 

-9,022,099,173 

260,400,000,000 

Fiscal year 1948 

$260, 400, 000, 000 

37, 730,366,945 

36,698,565,167 

829,352,000 

37,527,917,167 

202, 448,778 

a 587, 298,291 
2, 78a 47a 038 

2, soa 825,253 

3, 220,752, 692 

413,927,439 

2. 515, 680,393 
2,104,201,732 

-411,478,661 

-200,000,000 

260,200,000,000 

• Excess of credits (deduct)., 
1 On basis of daily Treasury stateraents. 
2 Excludes net appropriations to Federal old-age and survivors insurance trust fund. 



INDEX 

Accounts, Bureau of, administrative r epor t . 112 
Accounts through which Treasurv operations are effected, description of__ 360 
Adjusted service certificate fundi 374, 392, 462, 563, 678 
Administrative and staff officers of Treasury Depar tment x 
Admissions, tax __! 404, 408, 682 
Airplanes and passengers entering U. S 187 
Agricultural programs, expenditures 382, 400, 640, 646 
Ainsworth Library fund, Walter Reed General Hospital ^ 563 
Alaska Railroad retirement fund__ ^ 374, 392, 462, 564, 678 
Alcohol tax, administration 206 
Alcoholic beverages. {See Liquor taxes.) 
Alien and mixed claims, Treasury administration of__ 137 
Alien property investment account . 180 
Alien property triist fund ^ - - - 146 
Anglo-American Financial Agreement 5, 84, 316, 674 
Armenia, obligations owned by U. S., s ta tus 561 
Assessments, receipts 683 
Attorneys and agents enrolled and disbarred . 221 
Automobiles entering U. S ' 186 
Automobiles and boats, use tax 404, 408, 682 
Automobiles, trucks, tires, inner tubes, etc., taxes ._ 404, 682 

B 

Back taxes, receipts 398, 401, 681 
Banks: 

Commercial: 
Loan participation restricted 34 
Loan security purchases 36, 510 

Depositaries for receipt of withheld taxes 128 
Investments in Federal securities, summary 58 
Military reservation facilities.. 129 
Security holdings 650, 672 

Banks for cooperatives " 556, 585, 608, 673 
Bases of tables, explanation of 359 
Beer. {See Fermented malt liquors.) 
Belgium, obligations owned by U. S. {See Foreign government obliga

tions.) 
Bills, Treasury___ 50, 277, 438, 457,.462, 468, 542, 544 
Blind-made products purchased by Procurement Division 228 
Bonded certifying officers, number " 123 
Bonds, adjusted service ._ 50, 450, 457, 462, 475, 542, 544, 545 
Bonds, armed forces leave 676 
Bonds, conversion 443, 457, 471, 542, 543 
Bonds, depositary _.____. 51, 128 ,445,457,462,473,542,544 
Bonds, excess profits tax refund 27, 51, 284, 386, 400, 450, 462, 480 
Bonds, issues of capital stock, deeds of conveyance, etc., taxes 403, 407, 681 
Bonds, Liberty 457, 474, 542, 544 
Bonds, Panama Canal loan__ . 443, 457, 471, 543 
Bonds, postal savings 443, 450, 457, 464, 471, 474, 542, 543 
Bonds, Treasury 263, 268, 272, 282, 283, 439, 457, 462, 470, 542, 543, 549 
Bonds, U. S. savings- 43, 

129, 131, 158, 171, 180, 281, 444, 457, 462, 472, 518, 542, 543 
Bowling alleys and billiard and pool tables, taxes 404, 408, 682 

697 
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Budget estimates. (/See Expenditures; Receipts.) - Page 
Budgetary administration and financial reporting 112 
Bullion depositories L 215 
Butter , adulterated, mixed flour, and filled cheese, taxes 404 

C . 
Canal Zone Postal Savings System 454, 461, 465 
Canal Zone retirement fund 374, 392, 462, 565, 678 
Capital stock sales or transfers, tax 403, 407, 681 
Capital stock tax 403, 406, 681 
Card checks 123 
Carriers Taxing Act taxes: 

Receipts -372 ,405,408,412,683 
Refunds 416 

Certificates of indebtedness_--^ 52, 259, 260, 262, 263, 
268, 270, 271, 273, 274, 275, 276, 438, 457, 462, 469, 542, 544 

Char ts : 
Composition of public debt by types of issues 62 
Expenditures by major purposes 22 
Income payments^ estimated distribution 1_ 345 
Organization of Treasury Depar tment xiv 
Receipts by major sources 10 
Sales of securities in each loan 37 
Sales of Series E savings bonds by denominations 46 
Sales, redemptions, and amounts of savings bonds outstanding 45 
Yields of Government obhgations 65 

Checking accounts of Government corporations and agencies 29, 365, 395, 677 
Checks, drafts, or orders for payment of money, taxes_ 408 
Checks, outstanding liabilities 125 
Checks, substi tute, issuance of, procedure 125 
China, aid to 388, 432, 430, 676 
Cigar taxes 403, 681 
Cigarette papers and tubes, taxes 403, 681 
Cigarette taxes __, : 403, 681 
Circulars, Depar tment , Nos. : 

653, supplement Sept. 5, 1945, Series E savings bonds designation 281 
657, supplement Sept. 5, 1945, Series E savings bonds designation 281 
696, amendment June 24, 1946, Treasury savings notes redemption_.. 285 
728, amendment Nov. 7, 1945, excess profits tax refund bonds regu

lations 284 
773, July 23, 1945, certificates of indebtedness Series F-1946 259 
774, Aug. 20, 1945, certificates of indebtedness Series G-1946 260 
775, Sept. 24, 1945, certificates of indebtedness Series H-1946 262 
776, Oct. 29, 1945, Treasury bonds of 1967-72 263 
777, Oct. 29, 1945, Treasurv bonds of 1959-62 265 
778, Oct. 29, 1945, certificates of indebtedness Series K-1946 266 
779, Oct. 2, 1945, call for redemption of-housing debentures 298 
781, Nov. 19, 1945, certificates of indebtedness Series J-1946 268 
782, Dec. 17, 1945, certificates of indebtedness Series A-1947 270 
783, Jan. 21, 1946, certificates of indebtedness Series B-1947 271 
785, Feb. 18, 1946, certificates of indebtedness Series C-1947 273 
786, Mar. 20, 1946, certificates of indebtedness Series D-1947 274 
787, May 17, 1946, modifying restricted Treasury bond issues 282 
788, May 20, 1946,.certificates of indebtedness Series E-1947 275 
789, June 10, 1946, additional denomination of Treasury bonds 283 
790, June 14, 1946, certificates of indebtedness Series F-1947 276 

Civil service retirement fund 376, 392, 462, 566, 678 
Claim Board 348 
Claims for rehef on account of lost securities . 162, 173 
Coa l t ax .__ . 404,408 
Coconut, etc., oils processed, taxes 404, 408, 682 
Coin-operated amusement and gaming devices, taxes 404, 408, 682 
Coins. {See Money.) 
Colorado River Dam fund 119 
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Page 
Commodity Credit Corporation 76, 

79, 114, 382, 452, 460, 505, 507, 556, 585, 608, 674 
Commodity stamps for food and cotton products 127 
Comptroller of Currency, Bureau of, administrative report 180 
Consols of 1930 . 457, 474, 544 . 
Contingent liabilities of U. S _̂ 454, 461 
Contracts : 

Procurement Division activities. : 96 
Receipts_ 399, 688 
Recoveries of excessive profits, discussion 20 
Refunds 117 

Corporation income and excess profits tax receipts _ .13,102,403,405,410,681 
Corporations and agencies. Government {see also Guaranteed obhgations of 

U. S.): 
Assets and liabilities 585^ 606 
Borrowing power and obligations 79 
Checking accounts with Treasurer . 29, 365, 595 
Expenditures 677 
Securities held by T r e a s u r y . . . . 76,180,556 
Sources and applications of funds by agencies . . . 608 
U. S. investment in 587 

Counterfeit money seized 253 
Credit agencies. {See Corporations and agencies. Government.) 
Cumulative sinking fund. {See Public debt.) 
Currency. {See Money.) 
Customhouse brokers, licenses issued and canceled. 221 
Customs, Bureau of, administrative report .. 182 
Customs statistics 427, 628 
Czechoslovakia. {See Foreign government obligations.) 

D 

Daily s ta tement of Treasury, changes in 114 
Defense aid, deposits for . 692 
Defense Homes C o r p o r a t i o n . . . 435, 556, 594, 614 
Defense Plant Office, R. F . C 435, 556, 559 
Defense Supplies Office, R. F. C 435, 556, 559 
Deficit. {See Surplus or deficit of receipts and expenditures.) 
Depar tmenta l expenditures . 380, 673 
Depositaries, Government: 

Depositary bonds allotted to 128 
Deposits in :. ._ 552 
Number, amount of deposits, by classes of depositaries 127 
Unemployment compensation benefit payment accounts serviced by_ 129 
Withheld taxes paid through " 128 

Disaster Loan "Corporation . 556, 559 
Disbursing officer, change in . 122 
Distilled spirits tax . L 403,406, 681 
District of Columbia expenditures and receipts i . 376, 392, 678 
District of Columbia teachers ' ret i rement fund 180, 567 
District of Columbia water fund 180, 569 
Drawback transactions. Customs 188, 628 
Dues, club, and initiation fees, taxes 404, 408, 682 

E 
Electric, gas, and oil appliances, taxes 404, 682 
Electric light bulbs and tubes, taxes _ . ^ 404, 682 
Electric signs, tax J 404 
Electrical energy tax -404, 682 
Employees, Treasury Depar tment . {See Personnel.) 
Employment taxes [see also Social Security Act) . 18, 

102, 201, 202, 207, 372, 399, 405, 408, 410, 412, 683 
Engraving and Printing, Bureau of, administrat ive r epo r t , i _-- — 196 
Esta te tax __. 403,406,681 
Est imates of receipts and expenditures. {See Expenditures; Receipts.) 
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Estonia, obligations owned by U. S. {See Foreign government obhgations.) 
Excess profits taxes 403; 405, 410, 681 
Exchange stabihzation fund___ 554 
Expenditures: 

Details, 1945-46 by years and 1946 by months 378 
Estimates 1947 and 1948-___- 107, 673, 695 
General ._ 363,673 
General and special accounts 20, 363, 380, 400, 673 
Refunds___ 27,386,400,416,675 
Revolving funds 363 
Summary: 

1789-1946 by years : . 366 
1932-46 by years and 1946 by months 362 
1940-46 by years, major functions 400 

Surplus or deficit. {See Surplus or deficit.) 
Transfers to t rus t accounts . 363, 390, 676 
Trust accounts. {See Trust accounts.) 
War activities. {See Wai* activities.) 

Export - Import Bank of Washington 79, 315, 384, 556, 559, 591, 612, 674 

Fa rm Credit Administration 382, 556, 559, 585, 598, 608, 618 
Fa rm Security Administration 382, 556, 559, 598, 601, 618, 620 
Farmers ' Home Administration . 673 
Federal agencies and t rus t funds, security holdings. . : 666 
Federal aid to States, expenditures for . 636, 640 
Federal Crop Insurance Corporation 556, 559, 585, 608, 674 
Federal Deposit Insurance Corporation 180, 464, 556, 591, 612 
Federal Fa rm Mortgage Corporation 76, 79, 

154, 382, 460, 507, 556, 559, 588, 610, 673 
Federal home loan b a n k s . 556, 559, 594, 614 
Federal Housing Administration_ 76, 77, 

79, 452, 460, 507, 557, 559, 601, 620, 677 
Federal Insurance Contributions Act. (^ee Social Securit.y Act.) 
Federal intermediate credit banks 505, 556, 585, 608 
Federal land banks 155, 382, 556, 559, 585, 608, 673 
Federal National Mortgage Association 556, 591, 612 
Federal old-age and survivors insurance t rus t fund 364, 

374, 392, 462, 569, 677, 694 
Federal Public Housing Authority___ 76, 79, 460, 507, 556, 559, 594, 614, 645, 677 
Federal Prison Industries, Inc 588, 610 
Federal Reserve Bank notes. {See Mone.y.) 
.Federal Reserve Banks : 

Advances to for industrial loans 118 
JVlpney held b y . .: 624 
Preferential discount rate eliminated 296 
Security holdings 58, 662, 668, 672 

Federal Reserve notes. {See Money.) 
.Federal savings and loan associations 129, 157, 557 
Federal Savings and Loan Insurance Corporation 464, 556, 594, 614 
Federal Security Agency 384, 388, 430, 432, 557, 559, 642, 647, 674 
Federal Surplus Commodities Corporation _ . . 588, 610 
Federal Unemployment Tax Act. (iŜ ee Social Security Act.) 
Federal Works Agency 384, 388, 430, 432, 557, 560, 601, 620, 644, 647, 674 
Fees, receipts L 684 
Fermented mal t liquors tax . _ . 403, 406, 681 
Financing, Treasury {see also Public deb t ) : 

Borrowing (net) 31, 695 
Debt management 2 
Deficit and other requirements . : 30 
Holders of securities : i __. 650, 662, 664 
Impac t on economy 67 
Liquid assets of nonbank investors - 70 
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Financing, Treasury—Continued 
Loan sales of securities: ' ^^se 

Dates of loans_ _ ' 507 
Deferred payment plan___ 36 
Federal civilian and military purchases of savings bonds_. 255 
Goals and sales . . . . . . 508, 514 
Investor classes and issues 510, 516 
Restrictions on ownership . 34 
Series E savings bonds by denominations 509 
Victory Loan 33 

Operations during year 32 
Fines and penalties, receipts . 684 
Finland, obligations owned by U. S. {See Foreign government obligations.) 
Firearms, shells, and cartridges, tax 404, 682 
Fiscal operations studies . 113 
Fiscal Service ^ 111 
Floor stocks taxes, liquors_ 403 
Foreign check control, checks held in special deposit account 149 
Foreign currencies, special deposit accounts 116 
Foreign financial policy, discussion 4 
Foreign Funds Conbrol___ 87, 200 
Foreign government obligations owned by U. S.: 

Discussion 135 
Indebtedness and payments received 561, 562 
Public debt ret irements from payments o n . 505 
Receipts from . ._ 372 
Securities held by Treasurer -. ._ 180 

Foreign loan polic}^ 311 
Foreign payments , procedure 123 
Foreign service retirement fund 376, 392, 462, 574, 678 
Forfeitures, receipts 685 
Fractional currency 450, 480 
France, obligations owned by U. S. {See Foreign government obligations.) 
Furs tax 404, 682 

G 
Gasoline t a x . 404, 682 
General Fund :__ 79, 504, 552, 695 
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