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ANNUAL REPORT ON THE FINANCES 

TREASURY DEPARTMENT, 

Washington, D. C , January IS, 194-9. 
S IR: I have the honor to make the following report on the finances 

of the Federal Government for the fiscal year ended June 30, 1948. 
The fiscal year 1948 was the most prosperous in the history of the 

Nation. Industry, commerce, and agriculture all set new records of 
peacetime output. Business and personal incomes reached unprece­
dented levels, and living standards during the year were unequalled 
in our history or in the history of any other country. The record 
output and the record employment which accompanied it were the 
result of an active demand for nearly all of the products that could be 
turned out by our farms, factories, mines, and service industries 
operating at capacity rates. 

The demand for most consumers^ goods and for many essential 
materials continued to outrun available supplies, with the result that 
prices in nearly all lines continued to move upward! As the President 
pointed out in his message to the 80th Congress on July 27, 1948, 
^'even with full employment, full use of available materials, and prac­
tically full use. of plant capacity—all of which we have today—prices 
are still climbing much faster than production. I t is obvious that 
we cannot rely solely on more production to curb high prices. In­
stead, we must attack inflation directly.'^ 

The Treasuryis part in the direct attack on inflation involved the 
full use of the measures available for reducing the money supply. 
The most important of these measures was a reduction in the public 
debt through the use of funds available to the Government as a re­
sult of an excess of budget receipts over expenditures. This excess, 
or budget surplus, amounted to $8.4 billion during the fiscal year 1948, 
of which $6.0 billion w âs used during the year to reduce the Federal 
debt. While the fiscal year 1948 was the second year since the war 
in w-hich the Government closed its operations with a surplus, it was 
the first postwar year in which a substantial reduction in the Federal 
debt was accomplished entirely by means of the budget surplus. In 
April 1948, however, the Congress reduced taxes. This eliminated 
prospects for a surplus in the fiscal year 1949, and thus put an end 
to the current debt reduction program of the Treasury. 

810292—49 2 1 
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The anti-inflationary effects of the debt reduction operations were 
supplemented by a genep:'al program designed to make credit less at­
tractive to borrowers in order to reduce incentives to further expansion 
in the money supply. As a part of this program there was a gradual 
upward revision in the w^artime structure of interest rates on short-
term Federal securities, commencing in July 1947. 

PUBLIC D E B T 

During the fiscal year 1948, the debt of the Federal Government 
was reduced by $6.0 billion, from $258.4 billion on June 30, 1947, to 
$252.4 bilhon on June 30, 1948. At the same time there was a decrease 
of $5.9 billion in the debt held by the commercial banking system, a 
reduction which has particular significance, of course, in an infla­
tionary period. These reductions were part of a debt reduction pro­
gram started on March 1, 1946, which reduced the total public debt 
by $27.4 billion and the bank-held debt by $30.7 billion in the 28 
months ended June 30, 1948. 

The $30.7 billion reduction which the Treasury brought about in 
the Federal security holdings of commercial and Federal Keserve 
Banks, while at the same time maintaining stable conditions in the 
Government bond market, was made possible by three developments: 
First, the availability of surplus funds for debt repayment; second, 
the transfer of $3.3 billion of Federal securities from bank to nonbank 
ownership during the course of the debt reduction program; and, 
third, .the flexibility of action which the Treasury experienced in con­
sequence of its previous policy of limiting commercial bank purchases 
of Federal securities largely to short-term issues. 

The funds available to the Treasury for debt reduction came from 
two sources. From March 1, 1946, to the close of that calendar year, 
the debt was reduced $20.3 billion through the application of funds in 
the cash balance, which stood at $26.0 billion at the end of February 
1946. With the end of the war, rapidly reduced expenditures and con­
tinued high revenues made it possible and desirable for the Government 
to get along with a much smaller working balance in the Treasury. By 
the end of December 1946, the wartime portion of the cash balance 
had been used; the subsequent debt reduction of $7.1 billion, there­
fore, had to come from a budget surplus. 

The net transfer of $3.3 billion of Federal securities from bank to 
nonbank ownership between the end of February 1946 and the end of 
June 1948, reflected many shifts in ownership which took place during 
the period. I t is worth particular attention that one of these shifts 
was an increase of $4.6 billion in the total of savings bonds outstand­
ing. This increase was the result, in part, of the Treasury's policy 
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of vigorously promoting the sale of savings bonds during the postwar 
period, which, directly combatted inflationary pressures and also acted 
indirectly against inflation by providmg funds for reducing bank-held 
debt. 

During the course of the debt management operations since Feb­
ruary 1946, the Treasury and the Federal Keserve System have co­
operated in open-market activities in order to maintain stability in 
the Government bond market. The necessity for a watchful attitude 
on this account is a legacy of the war situation, when, in a few short 
years, the public debt increased more than fivefold. The result of 
this development is that the money and capital markets have come 
to be dominated by the public debt, and the responsibilities of the 
Federal Government in the financial markets have increased propor­
tionately. 

Stability m the Government bond market during the postwar period 
has made a significant contribution to the achievement of our present 
unprecedented prosperity. This stabihty will continue to be of the 
utmost importance in maintaining prosperity. But it also has more 
widespread implications because of the political and economic un­
settlement in the world today. The rehabilitation, reconstruction, 
and recovery of most of the friendly nations of the world is founded 
upon, and is being built upon, the financial and economic strength 
of this country. Confidence in the credit of the United States Gov­
ernment—which is reflected in the condition of the market for our 
Government securities—has become the keystone upon which rests 
the economic structure of the world. 

FOREIGN FINANCIAL POLICY 

The United States program of financial assistance to and coopera­
tion with foreign countries was advanced considerably in the course 
of the fiscal year. In addition to the loans and credits extended by 
Government agencies under earlier legislation, special interim aid of 
$595 million was provided for China, Austria, France, and Italy. 
Under the Foreign Assistance Act of 1948, administered by the Eco­
nomic Cooperation Admimstration, in consultation with other agen­
cies of the Government, and a subsequent appropriation act, funds 
aggregating over $7 billion were provided by the Congress for grants, 
loans, and guaranties to European countries and China, for programs 
of civilian aid under the military establishment and for other relief 
programs for Greece, for international refugees, and the International 
Children's Emergency Fund of the United Nations. The European 
Kecovery Program involves close cooperation by the participating 
countries with each other and with the United States looking toward 
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the common objective. Significant progress has been made during 
the first months of this program. 

These extraordinary steps have been essential to deal with the post­
war situation; but governmental aid on this scale is expected to be of 
limited duration. The long-run interriational financial program of 
the United States looks toward the development of private invest­
ment in foreign countries, and the establishment of monetary and 
exchange stability so as to make possible the expansion of multilateral 
world trade, which is important for the economic interests of the 
United States as well as the economic and political stability of the 
world as a whole. The International Monetary Fund and the Inter­
national Bank for Keconstruction and Development were in part es­
tablished to promote the adoption by then member governments of 
policies looking toward these ultimate objectives. In the course of 
the year considerable progress has been made by these institutions in 
establishing and developing their policies. The Fund has worked to­
ward the adoption of desirable modifications in foreign exchange policies 
of its members, while the Bank, in addition to its reconstruction loans, 
has begun making loans for developmental purposes. 

The National Advisory Council on International Monetary and 
Fmancial Problems has been enlarged by the addition of the Ad­
ministrator for Economic Cooperation to its membership. As re­
quired by statute, it has coordinated the foreign financial operations 
of Federal agencies and has advised and consulted with the United 
States representatives on the international financial organizations to 
bring about a consistent program. I t has made recommendations to 
the President and to the Congress on the financial aspects of United 
States policies in the international field. 

TREASURY OPERATIONS 

There follows a detailed discussion of receipts and expenditures, 
public debt operations, taxation and monetary developments, and 
other Treasury operations during the fiscal year. 

JOHN W . SNYDER, 

Secretary of the Treasury. 

To the SPEAKER OF THE HOUSE OF REPRESENTATIVES. 
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SUMMARY OF FISCAL OPERATIONS 

Federal Government budget receipts in the fiscal year 1948 exce'eded 
expenditures by $8.4 billipn, as compared with a budget surplus during 
the preceding year of $0.8 billion. 
' Net budget receipts of $44.7 billion were higher than in any other 

year except 1945 and exceeded receipts in the fiscal year 1947 by $1.5 
billion. Budget expenditures amounted to $36.3 billion in the fiscal 
year 1948, or less than in any year since 1942. Expenditures in the 
fiscal year 1948 were $6.2 billion less than the 1947 total. 

The record budget surplus in the fiscal year 1948 enabled the . 
Federal Government to reduce the public debt from $258.3 billion to 
$252.3 billion during the year. The Government's cash balance in 
the general fund was increased during the year from $3.3 billion on 
June 30, 1947, to $4.9 billion a year later, 

A summary of budget results, changes in the public debt, and 
changes in the general fund balance for the last two fiscal years is 
shown in the table following. Corresponding figures for earlier years 
are shown in table 1 in the section of tables in the back of the report. 
The figures are on the basis of daily Treasury statements. 

Budget results: 
Net receipts... 
Expenditures . 

Surplus 
Less: 

TTierftfl.sft, or deerease (—), in geTieral fuTid balance--
Trust accounts, etc., net expenditures 2 -. 

Equals: Net decrease in public debt 

1947 1948 

In billions of dollars 

43.3 
42.5 

0.8 

-10.9 
.5 

-10. 4 

11.1 

44.7 
1 36. 3 

18.4 

L6 
1.8 . . 

2.4 

6.0 

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

. 1 Figures exclude effect of transfer of $3.0 billion to tbe Foreign Economic Cooperation trust fund. Sec­
tion 114 (f) of the Economic Cooperation Act of 1948 required that the sum of $3.0 billion be transferred to 
this trust fund, to be "considered as expended duruig the fiscal year 1948, for the purpose of reporting govern­
mental expenditures." The effect of this is to charge the budget in the fiscal year 1948 fpr expenditures to 
be made in the fiscal year 1949. This bookkeeping transfer has no effect on the actual timing of any expendi­
tures or receipts. 

2 Includes clearing account for outstanding checks and telegraphic reports from Federal Reserve Banks. 
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BUDGET RECEIPTS 

Total budget receipts in the fiscal year 1948 amounted to $46,361.7 
million and were $1,643.4 million greater than in 1947. Receipts 
attained a near record level in 1948, having been exceeded by receipts 
of $47,766.5 ^ million in the war year 1945 only. Net budget receipts, 
which consist of total budget receipts less the appropriation to the 
old-age and survivors insurance trust fmid, amounted to $44,745.5 
million in 1948, an increase of $1,486.7 million over 1947. 

Receipts in the fiscal years 1947 and 1948, on the daily Treasury 
statement basis, are compared by major sources in the following 
table. Chart 2 shows receipts by major sources for the fiscal years 
1942 through 1948. 

Source 

Ind iv idua l income tax 
Corporat ion income and excess proflts t a x e s . . . 

To ta l income and excess profits taxes : 
Miscellaneous in ternal revenue . 
E m p l o y m e n t taxes ' 
Cus toms -
Miscellaneous receipts . _ 

Tota l budge t receipts 
Deduc t : Appropr ia t ion to Federal old-age and survivors 

insm'ance t rus t fund . . 1 

N e t budge t receipts 

1947 1948 

Increase 
crease 

A m o u n t 

I n mill ions of dollars 

' 19,628.8 
9,676.8 

29,305.6 
8,049. 5 
2,038. 5 

494.1 
2 4,830.7 

2 44, 718.3 

1, 459. 5 

43, 258.8 

20,996.6 
10,174.4 

31,171.0 
8,301.4 
2,395.7 

421.7 
4,072.0 

46,361. 7 

1,616.2 

44, 745.5 

1,367.7 
497.7 

1,865.4 
251.9 
357.1 

- 7 2 . 4 
- 7 5 8 . 7 

1,643. 4 

156.7 

1,486. 7 

or de-
(-) 

Percent 

7.0 
5.1 

6.4 
3.1 

17.5 
—14.6 
- 1 5 . 7 

3.7 

10.7 

3.4 

•NOTE.—Dollar figures are rounded and will not necessarily add to totals. 

1 Includes railroad unemployment insurance contributions. 
'Revised; for explanation, see footnote 3, table 5. 

All major tax sources with the exception of customs contributed to 
the excess of 1948 receipts over those of 1947. Income and excess 
profits taxes accounted for 67.2 percent of total receipts in 1948 as 
compared with 65.5 percent in 1947, and were mainly responsible for 
the increase in total budget receipts. The increase of $1,865.4 
million in receipts from income and excess profits taxes was greater 
than the gain in total budget receiptSj but declines in customs and 
miscellaneous receipts were sufficient to. offset part of the increase in 
income and excess profits taxes as well as the entire increase in re­
ceipts from employment taxes and miscellaneous internal revenue. 

^ Revised; for explanation, see footnote 3, table 6. 
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RECEIPTS, CLASSIFIED BY MAJOR SOURCES 
FISCAL YEARS 1942 THROUGH I94Q 

1942 1943 1944 1945 1946 1947 1948 

C H A R T 2 . 
NOTE.—Total receipts. See table on p. 8. 
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RECEIPTS FROM INCOME AND EXCESS PROFITS TAXES 

Receipts from income and excess profits taxes amounted to 
$31,171.0 million in 1948 as compared with $29,305.6 million m 1947. 
Both individual and corporation tax receipts increased, but the indi­
vidual income tax contributed the major share of the increase. 

INDIVIDUAL INCOME TAXES 

For the fifth consecutive year the individual income tax was the 
most important source of receipts, accounting for $20,996.6 million, 
,or 45.3 percent, of total budget receipts in 1948 as compared with 
43.9 percent in 1947. 

The det^iils of the yield of the individual income tax are shown in 
the following table. 

Source 

Wi thhe ld (daily T rea su ry s t a t emen t basis) 

N o t wi thhe ld : 
Cur ren t (collection basis) 
Back (collection basis) 

To ta l not wi thhe ld (collection basis) 
Adjus tmen t to dai ly T rea su ry s t a t emen t basis * 

To ta l no t wi thhe ld (daily T rea su ry s t a t emen t 
basis) 

To ta l ind iv idua l income tax 

1947 1948 

Increase 
crease 

A m o u n t 

I n mill ions of dollars 

10,013.1 

8,950.3 
55L0 

9, 501.3 
+114. 5 

9, 615. 7 

19, 628. 8 

11,436.1 

8,847. 5 
616.8 

9, 464. 3 
+ 9 6 . 2 

9, 560. 5 

20,996. 6 

1,423.0 

- 1 0 2 . 8 
65.8 

- 3 7 . 0 
- 1 8 . 3 

- 5 5 . 3 

1,367. 7 

or de-
(-) 

Percent 

14.2 

- L l 
n.9 

—.4 

- . 6 

7.0 

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

^ 1 See footnote 3, table 103. 

Individual income taxes withheld by employers increased as a result 
of the rise in the level of salaries and wages subject to withholding. 
Receipts from current individual income taxes other than those with­
held decreased slightly. The increase in receipts from back individ­
ual income taxes reflects the high level of individual income tax 
liability of the last several years. 

CORPORATION INCOME AND EXCESS PROFITS TAXES 

Receipts from corporation income and excess profits taxes increased 
from $9,676.8 million in 1947 to $10,174.4 million in 1948, and ac­
counted for 21.9 percent of total budget receipts in 1948 as compared 
with 21.6 percent in 1947. 

The details of receipts from this source, on a collection basis, are 
shown in the following table. 
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* 

Source 

Cur ren t taxes: 
Income 
Excess profits . . . . . 
Declared value excess profits : 

Back taxes ^ 

Tota l corporation income and excess profits t axe s . . 

1947 1948 

Increase, or de­
crease ( - ) 

A m o u n t 

I n mill ions of dollars 

5,441.8 
3, 076.4 

36.7 
1,121. 9 

9,676.8 

8,864.3 
66.3 

1, 243.8 

10,174.4 

3,422. 5 
- 3 , 0 1 0 . 1 

- 3 6 . 7 
121.9 

497.7 

Percent 

62.9 
—97.8 

- 1 0 0 . 0 
10.9 

5.1 

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

1 Unjust enrichment tax classified as income tax prior to 1948, and in 1948 included with all repealed taxes 
in miscellaneous internal revenue. 

The increase of 5.1 percent in corporation income and excess profits 
tax receipts in 1948 followed a decline of 22.9 percent in 1947,, and a 
decline of 21.7 percent in 1946. 

The increase of $497.7 million in corporation income and excess 
profits tax receipts in 1948 was the result of (1) an increase of $121.9 
million in back tax receipts and (2) an increase of $375.7 million in 
current tax receipts resulting primarily from the rising trend of corpo­
rate profits in 1945, 1946, and 1947, which was more than sufficient to 
offset the progressive disappearance of receipts from the excess profits 
tax and the declared value excess profits tax, both of which were re­
pealed by the Revenue Act of 1945. 

RECEIPTS FROM ALL OTHER SOURCES 

MISCELLANEOUS INTERNAL REVENUE 

Receipts from the major groups of taxes included in this category 
are shown in the following table. 

Source 

Es t a t e and gift taxes . . 
Liquor taxes 
Tobacco taxes 
S t a m p taxes 
Manufac turers 'exc ise taxes 
Retai lers ' excise taxes 
Miscellaneous taxes ( including repealed) ^ 

To ta l (collection basis) . 
Ad jus tmen t to dai ly T reasu ry s t a t emen t basis ^ 

T o t a l miscellaneous internal revenue 

1947 1948 

Increase 
crease 

A m o u n t 

I n mill ions of dollars 

779.3 
2, 474. 6 
1, 237. 8 

80.0 
1, 425. 2 

514. 2 
1, 552. 8 

8, 063. 9 
- 1 4 . 4 

8, 049. 5 

899.3 
2, 255.3 
1, 300. 3 

79.5 
1, 649. 2 

469.9 
1, 657. 5 

8, 311. 0 
- 9 . 6 

8, 301. 4 

120.1 
- 2 1 9 . 3 

62.5 
- . 5 

224.0 
- 4 4 . 3 
104. 7 

247.1 
4.8 

251.9 

or de-
(-) 

Percent 

15.4 
- 8 . 9 

5.1 
- . 6 
15.7 

- 8 . 6 
6.7 

. 3.1 

3.1 

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

1 See footnote 1 in preceding table. 
» See footnote 3, table 103. 
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Estate and gift taxes.—Estate and gift tax collections increased, 
refiecting the increased value of property transferred. 

Excise taxes.—Total collections from excise taxes amounted to 
$7,411.7 million in the fiscal year 1948 and were $127.1 million or 
1.7 percent in excess of collections in 1947. Collections from tobacco 
taxes, manufacturers^ excise taxes, and miscellaneous excise taxes 
increased as a result of larger consumer incomes, greater available 
supplies of goods and services, and higher prices. However, collec­
tions from liquor taxes and retailers' excise taxes decreased. 

The greatest increase occurred in collections of manufacturers' 
excise taxes which amounted to $1,649.2 million in 1948, an increase 
of 15.7 percent over 1947. The production of most of the commodi­
ties in this group was curtailed drastically during the war and demand 
continued at a very high level. A high level of demand continued for 
most of the goods and services included in the miscellaneous tax group, 
collections from which amounted to $1,657.5 million, an increase of 
6.7 percent over 1947. Collections from small cigarettes, reflecting the 
long-term upward trend in consumption and higher consumer incomes, 
accounted for the increase of 5.1 percent in tobacco taxes, to $1,300.3 
million in 1948. 

Collections from liquor taxes decreased 8.9 percent from $2,474.6 
million in 1947 to $2,255.3 million in 1948. Small increases occurred 
in collections from fermented malt liquor and wine but collections 
from the tax on distilled spirits, the most important single excise 
tax, decreased substantially from the record levels of 1946 and 1947. 
Inventory accumulation at wholesale and retail levels was a nonrecur­
ring factor in 1947 collections, and consumption decreased to some 
extent in 1948. 

Retailers' excise taxes decreased as the slackening of the abnormal 
demand for commodities included in this group, which had resulted 
from war-ir duced shortages of durable goods, more than offset the 
effect of higher levels of income. 

EMPLOYMENT TAXES 

The yields of the various employment taxes, on the daily Treasury 
statement basis, are shown in the following table. 
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Source 

Federal Insurance Contributions Act 
Federal Unemployment Tax Act . 
Railroad Retirement Tax Act ' . . 
Railroad unemployment insurance contributions » 

Total employment taxes 
Deduct: Appropriation to Federal old-age and survivors 

insurance trust fund 

Net employment taxes 

1947 1948 
Increase 

Amount 

In millions of dollars 

1, 459. 5 
184.8 
380.1 
14.2 

2,038. 5 

1, 459. 6 

579.1 

1, 616. 2 
207.9 
557.1 
14.5 

2,395. 7 

1,616.2 

779.5 

156.7 
23.1 

177.0 
.3 

357.1 

156.7 

200.4 

Percent 

10.7 
12.5 
46.6 
2.4 

17.5 

10.7 

34.6 

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

1 Not classified as an employment tax under Intemal Revenue Code. 

Total receipts from employment taxes and raihoad unemployment 
insurance contributions amounted to $2,395.7 million in the fiscal 
year 1948 and were $357.1 miUion, or 17.5 percent, greater than in 
1947. Each separate tax contributed to the increase, and total 
receipts from this source were larger in 1948 than in any previous 
fiscal year. 

The increase of $156..7 miUion in receipts under the Federal Insur­
ance Contributions Act resulted from an increase in taxable wages. 
The increase of $177.0 miUion in receipts under the Raihoad Retire­
ment Tax Act (Carriers Taxing Act prior to January 1, 1946) in 1948 
resulted from larger taxable raihoad pay rolls and higher tax rates. 
Receipts for the first three quarters of the fiscal year 1947 were based 
on a tax rate of 3K percent each on employers and employees, while 
receipts for the last quarter of the fiscal year 1947 and for the entire 
fiscal year 1948 were based on a tax rate of 5% percent. 

CUSTOMS 

Customs receipts in the fiscal year 1948 amounted to $421.7 milhon 
and were $72.4 miUion, or 14.6 percent, lower than in the fiscal year 
1947. This dechne in receipts resulted primarily from the rate 
reductions which were initiated by the Geneva agreement of October 
30, 1947, and which were made effective as of January 1, 1948, by the 
Presidential Proclamation of December 16, 1947. 

MISCELLANEOUS RECEIPTS 

MisceUaneous receipts in the fiscal year 1948 amounted to $4,072.0 
miUion and were $758.7 milhon less than miscellaneous receipts of 
$4,830.7^ miUion in the previous fiscal year. A decrease of $957.0 
mUlion in proceeds from sales of surplus property was responsible. 

1 Revised; for explanation, see footnote 3, table 5. 
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BUDGET EXPENDITURES 

Budget expenditures amounted to $36.3 billion in the fiscal year 
1948, of which 60 percent was accounted for by national defense, inter­
national finance and aid, and veterans' expenditures. Interest on the 
public debt and refunds of taxes and duties accounted for another 
20 percent. 

The principal purposes for which expenditures were made during 
1947 and 1948 are shown, on the daily Treasiury statement basis, in 
the table which follows. Further details on expenditures for these 
and earlier years are available in chart 3, and in tables 1 through 6 in 
the section of tables in this report. 

Year 

1947 
1948 -

National 
defense 
and re­

lated ac­
tivities 

Interna­
tional 

finance 
and aid 

Veterans 
Interest 
on the 
public 
debt 

Refunds 
of taxes 

and duties 
All other Total 

In billions of dollars 

17.3 
11.5 

4.4 
14.0 

7.3 
6.5 

5 0 
5 2 

3.0 
2.3 

5 5 42.5 
6 8 1 1 36.3 

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

1 Excludes $3.0 billion transfer to Foreign Economic Cooperation trust fund (see footnote 1 to table on 
page 7 for further explanation). 

Total expenditures of $11.5 billion for national defense and related 
activities were $5.8 billion or one-third less than in 1947. They were 
32 percent of all expenditures in 1948 as compared with 41 percent in 
1947. Expenditures by the Departments of the Air Force, Army, and 
Navy together decreased from $12.4 billion in 1947 to $10.4 billion 
in 1948. Budget expenditures under the Armed Forces Leave Act, 
declined by $1.7 billion from their 1947 peak, and outlays for the 
United Nations Relief and Rehabilitation Administration declined by 
$1.2 billion. 

International finance and aid expenditures were $4.0 billion in 
1948, or 10 percent less than in 1947. In both years they were about 
one-tenth of all'expenditures. The completion of initial United States 
expenditures under the Bretton Woods Agreements Act, combined 
with reduced outlays by the Export-Import Bank and smaller expendi­
tures for the extension of credit to the United Kingdom, resulted in a 
decline for these programs of $2.2 billion. On the other hand, in­
creases in other programs, principally Greek-Turkigh assistance, relief 
to war-devastated countries, government and relief in occupied areas, 
and interim aid (preliminary to enactment of the Economic Coopera­
tion Act) amounted to $1.8 billion. Expenditures under the Economic 
Cooperation Act during 1948 (exclusive of the transfer of $3.0 biUion 
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EXPENDITURES. BY MAJOR CLASSIFICATIONS 
FISCAL YEARS 1942 THROUGH 1948 
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to the Foreign Economic Cooperation trust fund) amounted to only 
$0.1 billion. 

Expenditures for veterans declined for the first time since 1942. 
The decline of $0.8 billion from the peak in 1947 brought veterans' 
expenditures to $6.5 billion for 1948, which was nearly 18 percent of 
total expenditures. A reduction in the Government's contribution to 
the national service life insurance fund accounted for all but $0.1 
billion of the decrease in veterans' expenditures in 1948. There were 
also decreases in benefits paid under the Servicemen's Readjustment 
Act, which provides primarily for the education program and unem­
ployment and other readjustment allowances, but these were almost 
offset by increases in expenditures for pensions, medical costs, and 
other services. 

Interest paid on the public debt totaled $5.2 billion for the fiscal 
year 1948, and was 14 percent of all expenditures. The amount was 
$0.3 billion more than that paid in 1947, reflecting in large part con­
tinued increases in discount accruals on savings bonds and larger 
interest payments to Government trust funds and investment accounts 
as their investments increase. 

Refunds of taxes and duties in the fiscal year 1948 totaled $2.3 
billion as compared with $3.0 billion in 1947. In both years, the 
refunds of income taxes and other internal revenue taxes accounted 
for nearly the entire amount. Excessive prepayments of the indi­
vidual income tax, which result from overwithholding or overdeclara-
tions of estimated tax, constituted the largest class of internal revenue 
refunds, amounting to $1.6 biUion in 1948, approximately the same 
amount as in 1947. 

The remaining budget expenditures totaled $6.8. billion. These 
include the outlays for domestic programs such as aid to agriculture, 
social security, public works, and housing and home finance, which 
accounted for over half of the expenditures in this group. They also 
include the runnmg expenses of the Government, such as expenditures 
for executive departments not refiected elsewhere and for legislative 
and judicial functions; Government contributions to Federal em­
ployees' retirement; atomic energy; aids to education, labor, finance, 
commerce, and industry; Civil Aeronautics; and the Post Office defi­
ciency. These remaining expenditures increased by $1.3 billion from 
1947 to 1948, with a large part of the increase accounted for by public 
works expansion, increased transfers to the railroad retirement 
account, and larger expenditures for atomic energy 
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TRUST ACCOUNTS, ETC., RECEIPTS AND EXPENDITURES 

Certain accounts are maintained with the Treasurer of the United 
States for the benefit of individuals or classes of individuals. Receipts 
in these accounts are expended for purposes specified in the trust. 
These receipts and expenditures are not included in the budget receipts 
and expenditures, but are' shown in the daily Treasury statement 
under the title 'T rus t acicounts, etc." -. 

The Government's payments from general fund appropriations to 
various trust accounts, such as employees' retirement funds and the 
national service life insurance fund, are shown under budget expendi­
tures as transfers to trust accounts, .and under the various trust 
accounts as receipts. 

During the fiscal year 1948 the Foreign Economic Cooperation 
trust fund was established, in accordance with the provisions of 
section 114 (f) of the Economic Cooperation Act of 1948, approved 
April 3, 1948 (see exhibit 44), which required that $3 billion be 
transferred to this trust fund and ^'considered as expended during 
the fiscal year 1948, for the purpose of reporting governmental 
expenditures." The law further provided that ' 'The first expenditures 
made out of the appropriations authorized under this title in the 
fiscal year 1949 shall be made with funds requisitioned by the Adminis­
trator [for Economic Cooperation] out of the trust, fund until the fund 
is exhausted, at which time such fund shall cease to exist." The effect 
on the budget of this. transf er to the Foreign Economic Cooperation 
trust fund is explained in footnote 1 to the table on page 7 of this 
report. 

A summary of the net transactions in trust accounts, etc., for the 
fiscal years 1932-48 will be found in table 1; and receipts in and 
expenditures from trust accounts, etc., by major classifications, for 
the fiscal years 1940-48 wUl be found in table 6, and details by months 
for 1948 in table 4. 

GENERAL FUND • 

The general fund represents all moneys of the Government deposited 
with and held by the Treasurer of the United States. 

The assets in the general fund include gold, silver, currency, coin, 
and unclassified collection items, etc., and deposits to the credit of the 
Treasurer of the United States in Federal Reserve Banks, special 
depositaries (war loan accounts), national and other bank depositaries, 
foreign depositaries, and the treasury of the Philippine Islands. 

The liabUities of the general fund include outstanding Treasurer's 
checks, deposits of certain Government officers composed of balances 
to the credit of the Post Office Department, the Board of Trustees 

810292—49—3 
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of the Postal Savings System, and postmasters' disbursing accounts, 
etc., uncollected items, and exchanges. 

The difference between total assets and total liabilities is the general 
fund balance. On the basis of the daily Treasury statement, the 
general fund cash balance at the close of the fiscal year amounted to 
$4,932 mUlion, an increase of $1,624 million during the year. Deposits 
with special depo.sitaries on account of deposits of withheld taxes and 
sales of Government securities (war loan accounts) increased from 
$962 million on June 30, 1947, to $1,772 million on June 30,. 1948, an 
increase of $810 million. 

Tbe net change in the balance of the general fund during the fiscal 
year is accounted for as follows: 
Balance June 30, 1947 _.„___,______ $3, 308, 136, 929. 36 

Add: 
Budget receipts, net 44, 745, 542, 076. 64 
Trust accounts, etc:, receipts ^ 6, 515, 230, 080. 67 

54, 568, 909, 086. 67 
Deduct: 

Budget expenditures, includ­
ing wholly owned Govern­
ment corporations i $36, 326, 072, 232. 83 

Trust accounts, etc., expendi­
tures 6,809,572,742.28 

Clearing account for out- . 
standing checks and tele­
graphic reports from Fed­
eral Reserve Banks 507, 106, 038. 81 

Net decrease in gross public 
debt 5, 994, 136, 595. 68 49, 636, 887, 609. 60 

Balance June 30,'1948. 4, 932,021,477. 07 
' Excludes transfer of $3,000,000,000 to Foreign Economic Cooperation trust fund. 

A comparative analysis of the assets and liabUities of the general 
fund is shown as of June 30, 1947 and 1948, in table 46. 

PUBLIC DEBT OPERATIONS 

The, $6.0 biUion reduction in the public debt during the fiscal year 
brought the total down to $252.3 billion on June 30, 1948. During 
the same period the guaranteed obligations held outside the Treasury 
were reduced by $16 million, from a total of $90 million to $73 miUion. 

The public debt operations during the year were directed toward 
implementing the Treasury's anti-inflation program. Application of 
a large share of the budget surplus to the retirement of the debt 
(chiefly bank-held debt) and the raising of interest rates on short-term 
securities constituted the two principal measures of the program. 

Curtailment of the amount of the public debt in the fiscal year 1948 
was begun moderately in November 1947 with 6 consecutive weekly 
retirements of 91-day Treasury bills. Most of the $6.0 billion curtail-
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ment, however, was made in the first four calendar months of 1948, 
out of the budget surplus accumulated from December through March. 
Proceeds of sales of savings bonds and the sales of a new nonmarket­
able investment bond limited to nonbank investors contributed to the 
funds used to pay off securities held by the commercial banking system. 

Through retirement arid refunding operations, the outstanding 
Treasury bills were reduced during the year by $2.0 billion, the 1-year 
certificates of indebtedness by $2.7 billion, and the bank-eligible 
Treasury bonds by $6.9 billion. Offsetting these decreases was an 
increase in Treasury notes of $3.2 billion. The net result of these 
operations was a net decrease in the marketable debt of $8.4 billion. 
Outstanding nonmarketable issues increased by $0.5 billion, while 
special issues of trust and other funds increased by $2.8 billion. 
Chart 4 shows the public debt and guaranteed obligations outstand­
ing since June 30, 1941, and the accompanying table shows their 
distribution by classes of securities at the close of each of the last 
two fiscal years. 

Public debt and guaranteed obligations outstanding June SO, 1947 and 1948, by classes 

[Dollars in raillions. On basis of daily Treasury statements, see p. 393] 

Class of securi ty 

P u b l i c d e b t : 
Interest-bearing: . 

Pub l i c issues: 
Marke t ab l e : . ,. 

T reasu ry bills . --•- - - - ' 
C ertificates of indebtedness * 
Treasury notes ^ 

Treasu ry bonds : 
Bank-eligible . 
Bank-restr ic ted 2 . . : . . _ . : 

Subtota l Treasury b o n d s . - - - - - 1 1 : 
Other bonds (postal savings, etc.) 

To ta l marke tab le - . . -

Nonmarke t ab l e : 
T reasu rv savings notes 
Uni ted States savings bonds . -
Depos i ta ry bonds 
Armed forces leave bonds . . • . . ' . 

• T reasu ry bonds , inves tment se r i e s . - . . 

To ta l n o n m a r k e t a b l e i - . - . : . . . . 

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

To ta l interest-bearing publ ic d e b t . - . 1 . 
M a t u r e d deb t on which interest has ceased. 

J u n e 30, 
1947 

$15, 775 
25, 296 
8,142 

69, 686 
. 49,636 

119^ 323 
166 

168,702 

5, 560 
51, 367 
• 325 
1,793 

59,045 

227, 747 
. 27,366 

255,113 
231 

J u n e 30, 
1948 

$13,757 
22, 588 
11,375 

62,826-
49, 636 

112,462 
164 

160, 346 

•' 4,394 
53, 274 

316 
563 
959 

59;506 

219, 852 
30, 211 

250,063 
280 

Increase, 
or de­
crease • 

- $ 2 , 018 
- 2 , 7 0 8 

3. 232 

- 6 , 8 6 1 

- 6 , 8 6 1 
- 2 

- 8 , 356 

- 1 , 1 6 6 
1,907 

• - 9 
- 1 , 2 3 0 

959 

461 

- 7 , 8 9 5 
2,845 

' - 5 , 0 5 0 
-49 

Percentage 
dis t r ibut ion 

J u n e 
30, 

1947 

6.1 
9.8 
3.2 

26. 9 . 
19.2 

46.1 
. • I ' 

65.3 

2. 2 
19.9 

. 1 
.17 

22.9 

88.2 
10.6 

98.8 
• . 1 

J u n e 
30,-

1948 

.5 .5 
•. 8.9 

4.5 

24.8 
19.7 

44.5 
. 1 

63.5 

1.7 
21.2 

. 1 

.2 

. 4 

23.6 

87.1 
12.0 

99.1 
. 1 

Footnotes at end of table. 
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Public debt and guaranteed obligations outstanding June SO, 1947 and 1948, hy 
• -. . classes—Continued 

[Dollars In millions] 

Class of secmi ty :, 

P u b l i c d e b t — C o n t i n u e d ' . 
D e b t bearing no interest : 

Interr iat ional B a n k for Reconst ruct ion and Develop­
m e n t series ' ' 

In te rna t ional M o n e t a r 3 ' F n n d series 
Other . . ' . 

To ta l deb t bearing n o i n t e r e s t . . _ _ - l . - - - 1. 

•" • Total*public d e b t . - ' . .•...: . 1 

Guaran teed obligations no t owned b y Treasury : 
C o m m o d i t y Credi t Corporat ion d e m a n d obligations.-
F.ederal Hous ing Admin is t ra t ion debentures • . 
Other (matured) - . 

To ta l guaranteed obligations no t owned b y Treasury . 

Tota l publ ic deb t and guai'anteed obligations 

J u n e 30, 
1947 

$416 
1,724 

802 

2,942 

258,286 

45 
38 
6 

90 

258,378 

J u n e 30, 
1948 

$66 
1,161 

722 

1,949 

252, 292' 

42 
• 27 

5 

73 

252, 366 

Increase, 
or de­
crease 
(-) 

-$350 
- 5 6 3 

• - 8 0 

- 9 9 3 

- 5 , 9 9 4 

^ 3 
.'• - n 

- 2 

- 1 6 

- 6 , 0 1 0 

Percentage 
d is t r ibut ion 

J u n e 
30, 

1947 

0.2 
.7 
. 3 

1.1 

100.0 

(*) 
(*) 

100.0 

J u n e 
30, 

1948 

(*) 
. 5 
. 3 

.8 

100.0 

(*; • 
(*) 
(*) 
(*) 

100 0 

NOTE.—Dollar figures are rounded and will not necessarily add to totals. For details of public and 
guaranteed debt outstanding June 30, 1948, see tables 20 and 21. 

*Less than $500,000, or 0.05 percent. 
1 If 1 percent 13>^-month and 1 ^ percerit 13-month Treasury notes outstandirig June 30, 1948, which 

resemble certificates of indebtedness more closely than they do other series of Treasury notes, were reclassi­
fied as certificates, these two lines in the table would read: 

Certificatesof indebtedness . $25,296 
Treasury, notes _ - - . . - 8,142 

$30, 215 
3,748 

$4, 919 
- 4 , 395 3.2 

12.0 
1.5 

• ' Bank-restricted issues are those which commercial banks (banks accepting demand.deposits) are not 
permitted to acquire prior to a specified date. (See footnote 5, table 102.) 

MARKETABLE ISSUES 

Bonds, notes, and certijicates oj indebtedness.—A total of $36.6 
billion of marketable securities, exclusive of Treasury bills, matured 
or were called during the fiscal year 1948. More than one-sixth of 
the matured and called securities, over $6.3 bUlion, was paid in cash. 
The securities exchanged for new. issues amounted to $30.2 billion. 
The $6.3 bUlion redeemed for cash included holdings of the Federal 
Reserve Banks amounting to $2.9 bUlion. 

The matured securities consisted of 11 issues of % percent 1-year 
certificates of indebtedness maturing monthly except May, and totaled 
$25.3 billion; two issues of Treasury notes which matured September 
15, bearing interest at IK percent and IM percent, respectively, and 
totaled $4.4 bUlion; and five issues of Treasury bonds which totaled 
$6.9 billion. Only one issue was retired in full, the 4)^ percent Treasury 
bonds of 1947-52, which amounted to $759 million. The other bond 
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issues, the 2 percent bonds due December 15, 1947, the 2 percent 
bonds of 1948-50 (dated March 15, 1941) and the 2% percent bonds 
of 1948-51 called for redemption on March 15, 1948, and the 1% per­
cent bonds of 1948 due June 15, 1948, were refunded. 

In exchange for the $30.2 billion of securities not paid in cash, there 
were offered three issues of % percent certificates of indebtedness 
maturing in 1 year, 11 months, and 10 months, respectively; two 
issues of 1 percent certificates maturing in 1 year .and. 11 months, 
respectively; five issues of 1}̂  percent 1-year certificates; one issue of 
1 percent llK-month Treasury notes; and one issue of 1)̂  percent 
13-month notes. 

The public offerings and the disposition of matured or redeemable 
issues, exclusive of bills, are shown in the two tables which follow. 

Public offerings of honds, notes, and certificates of indebtedness, fiscal year 1948^ 

[In millions of dollars] 

D a t e of issue 

1947 
J u l y 1 
Aug. 1 
Sept. 1 
Sept . 15 . 

Oct. 1 ---
N o v . 1 
Dec. 1..-1 

1948 
J a n . 1 -- -
F e b . 1 
M a r . 1 - --
A p r 1 
June 1 .--

Various 
D o 

Oct. 1. 1947 -- . -

Descr ipt ion of securi ty 

. M A R K E T A B L E I S S U E S 

%% certificates of indebtedness : 
Series F-1948, due Ju ly 1, 1948 - . 
Series G-1948, d u e J u l y 1, 1948 
Series H-1948, due J u l y 1, 1948 

1% Treasu ry notes. Series B-1948, due Oct. 1, 1948... 
1% certificates of indebtedness : 

Series J-1948, due Oct. 1, 1948. - . . - -
Series K-1948, due Oct. 1, 1948 

1 H % Treasu ry notes . Series A-1949, due Jan . 1, 1949. 

l \ i % certificates of indebtedness : 
Series A-1949, due Jan . 1, 1949. 
Series B-1949, due F e b . 1, 1949. _ 

' Series C-1949, due M a r . 1, 1949 
• Series D-1949, due Apr . 1, 1949 
Series.E-1949, due J u n e 1, 1949 - . 

T o t a l m a r k e t a b l e 

• N O N M A R K E T A B L E I S S U E S 

Treasu ry savings notes . Series C 
Uni t ed States savings bonds : 

Series E ._ 
Series F and G 

2 H % T r e a s u r y bonds , i nves tmen t series 

To ta l n o n m a r k e t a b l e . . 

• To ta l all issues. 

Issued for 
cash 

2,144 

4,659 
2,270 

970 

10,043 

10,043 

Issued in 
exchange 
for other 

secur i t i e s 

2,742 
1,127 
2,209 
4,092 

1,354 
1,467 
3,535 

2,592 
2,189 
3, 553 
1,055 
4,301 

' 30,216 

30,216 

To ta l 
issued 

2,742 
1,127 
2,209 
4,092 

1,354 
1,467 
3, 535 

2,592 
2,189 
3, 553 
1,055 
4,301 

30,216 

2,144 

4,659 
2,270 

970 

10,043 

40, 258 

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

» Excludes armed forces leave bonds, depositary bonds, special notes of United States, and guaranteed 
obligations. 
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Disposition of maturing or redeemable issues of bonds, notes, and ceriificaies of 
indebtedness, fiscal year 1948 ^ 

[Dollars in millions] 

D a t e of re­
funding or 
re t i r ement 

1947 
J u l y 1 
Aug. 1 
Sept . 1 -
Sept . 1 5 - . . -

Oct. 1 . 

Oct. 15 

N o v . 1 
Dec. 1 

D o 

1948 
J a n . 1 
F e b . 1 
M a r . l 

D o . - . - . 

Apr . 1 
J u n e 1 -

D o - — 

Various 
D o -

D o 

Descript ion of securi ty 

M A R K E T A B L E I S S U E S 

K % certificates of indebtedness : 
Series F-1947, due J u l y 1, 1947 
Series G-1947, due Aug. 1, 1947 
Series H-1947, due Sept. 1,1947 

T r e a s u r y notes due Sept. 15,1947: 
1 H % Series A-1947 . - . -
I M % Series C-1947 

YsJo certificates, Series-J-1947, due Oct. 1, 
1947 1 . . . . . - . -

i M % T r e a s m y bonds of 1947-52, called for 
redempt ion Oct. 15, 1947--

y^Jo certificates of indebtedness : 
• Series K-1947, due N o v . 1, 1947 

Series L-1947, due Dec. 1, 1947 
2% Treasu ry bonds of 1947, due Dec 15. 

1947 1 - . _ . . . 
YiJo certificates of indebtedness : 

Series A-1948, due Jan . 1, 1948 
Series B-1948, due F e b . 1,1948 
Series C-1948, due M a r . 1, 1948 

Treasu ry bonds called for redempt ion 
M a r . 15, 1948: 

2% of 1948-50 (dated M a r . 15,1941) — 
2 % % of 1948-51 

J^% certificates of indebtedness: . 
Series D-1948, due Apr . 1, 1948 
Series E-1948, due J u n e 1,1948. 

1 ^ % Treasu ry bonds of 1948, due J u n e 15, 
1948 _-- . -

. To ta l marke tab le issues 

N O N M A R K E T A B L E I S S U E S 

Treasu ry tax and savings notes - . 
Un i t ed States savings bonds : 

Series A - D . . : - - . . 
Series E 
Series F and G 

2 H % Treasu ry bonds, inves tment series . . 

To ta l nonmarke tab le issues 

To ta l all issues _ . —. 

Redeemed for cash b y -

F e d e r a l 
Reserve 
Banks 2 

$203 
139 

400 
1,614 

285. 

75 
100 

' 106 

2,923 

2,923 

Others 3 

$174 
97 

132 

127 
175 

86 

. 759 

104 
234 

74 

142 
144 
169 

142 
156 

160 
159 

378 

3,413 

3 3,303 

516 
3,825 

772 
11 

8,427 

11,840 

To ta l 

$174 
97 

132 

, 127 
175 

86 

759 

308 
373 

74 

542 
1,758 

454 

216 
257 

266 
159 

378 

6,336 

3 3,303 

516 
3,825 

772 
11 

8,427 

14, 762 

Ex-
Changed 
for new 
security 

$2,742 
1,127 
2,209 

2, 580 
1,512 

1,354 

1,467 
2,908 

627 

2,592 
2,189 
1,687 

899 
967 

1,055 
1,618 

2, 683 

30;216 

Tota l 

$2 916 
1 223 
2 341 

2 707 
1,687 

1,440 

759 

1.775 
3 281 

701 

3,134 
3,947 
2,142 

1,115 
1,223 

1,321 
1, 777 

3,062 

36, 551 

3 3,303 

516 
3,825-

772 
11 

8,427 

'30,216 ',44,978 

P e r c e n t 
ex­

changed 

94.0 
92.1 
94.4 

95.3 
89.6 

-94.1 

82.7 
88.6 

89.4 

82.7 
5515 
78.8 

80.6 
79.0 

79.8 
91.0 

87.6 

82.7 

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

» Excludes armed forces leave bonds, depositary bonds, postal savings bonds, special notes of United 
States, and guaranteed obhgations. 

2 Begirming with November 1947 operation, arrangements were made between Treasury and Federal 
Reserve System whereby all or part of System's holdings of certain matming and called securities would 
be presented for cash redemption. 

3 Includes tax and savings notes in amount of $1,331 million surrendered in payment of taxes. 

Treasury bills.—Offerings of 91-day Treasury bills were made weekly 
during the year. In furtherance of the Treasury policy of retiring 
debt held by the commercial banking system, $2,000 million of bills 
were retired for cash. 
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Full exchange offerings for maturing bill^ were made weekly through 
October 1947. Begmning with the bills dated November 6, however, 
through those dated December-11, weekly cash retirements of $100 
million were made. Retirements during this period totaled $600 mil­
lion. After four intervening weeks when maturities were refunded 
in full, cash retirements were begun again with the bills dated Jan­
uary 15.. For 13 consecutive weeks ending with AprU 8, weekly re­
tirements were made which totaled $1,400 million. Each retirement 
was for $100 million, except the issue dated March 18, when $200 
million were retired. The 13 issues outstanding at the end of the 
fiscal year 1947 totaled $15,775 miUion; the 13 issues outstanding at 
the end of the fiscal year 1948 totaled $13,757 mUlion. 

Early in July 1947 the rate on 91-day Treasury bills, which had 
been held at % of 1 percent during the entire war period, was allowed 
to rise. The bills dated July 10 were accepted at an average interest 
rate of 0.594 percent, and throughout the year the rates were grad­
ually increased until by the end of June 1948 the average rate was 
close to 1 percent. The interest rate on 1-year certificates, which 
Had been % of 1 percent for the entire war period, was-gradually in­
creased to lYs percent. 

The 52 issues of Treasury bills offered during the year were sold at 
an average rate of discount ranging gradually upward from 0.376 
percent to 0.998 percent. Bids on a fixed price basis averaged about 
$35 million a week and amounted in the aggregate to about 3 percent 
of all bids accepted. 
. Further information concerning Treasury bills is found in exhibits 
5 through 7, and in table 27. • 

NONMARKETABLE ISSUES 

Sales of-nonmarketable securities ^ during the fiscal year totaled 
$10.0 billion and redemptions totaled $8.4 billion. Sales of savings 
bonds Series E, F, and G totaled $6.9 biUion, including accrued dis­
count, and of Treasury savings notes, $2.1 billion. Subscriptions to 
the ne\v nonmarketable Treasury bonds, investment series, on sale 

1 Sales and redemptions as summarized in this paragraph exclude armed forces leave bonds, depositary 
bonds, postal savings bonds, and special notes of the United States. 
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briefly in the autumn of 1947, were nearly $1.0 billion. Redemptions 
of savings bonds. Series A-G, totaled $5.1 billion; of tax and savings 
notes, $3.3 billion; and of Treasury bonds, investment series, $11 
mUlion. 

Vnited States savings bond sales and redeiwptions.—Sales of United 
States savings bonds (including discount accruals) exceeded redemp­
tions during the year by $1,926 miUion. Sales amounted to $6,235 
million, issue price. As of June 30, 1948, the value of unmatured 
savings bonds outstanding, at current redemption value, amounted 
to $53,274 milhon. This amount was 21.2 percent of the total public 
debt and guaranteed obligations outstanding, as compared with 19.9 
percent a year earlier. The amount of savings bonds issued, with 
accruals added, since inception was $78,891 million. Redemptions 
totaled $2.5,559 miUion, and as of June 30, 1948, there,were 67.6 
percent of the savings bonds issued still outstanding. 

Nearly 65 percent of the savings bonds sold in 1948 were Series 
E bonds. Sales of this series were only slightly less than in 1947, 
and their leveling off was in marked contrast to the sharp declines in 
sales which took place in the two years following the August 1945 
victory. 

Since the.peak in March 1946, savings bond redemptions have 
declined, with the net result that the amount of savings bonds out­
standing is still rising. Redemptions of all savings bonds during 1948 
amounted to $5,113 million, including accrued discount. The ma­
tured A, B, and C bonds continued to increase the redemption total, 
and F and G bond redemptions during the year were somewhat 
greater than in 1947. More than offsetting these uacreases, however, 
was a sharp decline in E bond redemptions, which were $566 million 
less than in 1947. 

Monthly redemptions as a percentage of the amount outstaxiding 
of all series of savings bonds declined in 1948. The ratio of 0.69 
percent, which was the lowest in three years, was reached in Novem­
ber 1947 and again in February 1948.-

The redemption experience of savings bonds by yearly series is sum­
marized in the following table. An analysis of these data by denomi­
nations is given in table 38. 
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Percent of savings bonds sold in each year redeemed through each yearly period 
thereafter ^ 

[On basis of Public Debt accounts, see p. 393] 

Series a n d calendar year in which issued 

A-1935 
B-1936 
c-1937 . . . 1 : . - . 
C-1938 
D-1939 . . . . . . 1 - -_ . 
D-1940 
D-1941 a n d E-1941- . . - . . . . 1 . 

E-1942 
E-1943 
E-1944.- - . —-
E-1945 
Pl-1946 - _ _. 
E-1947. . 

Average, Series A - E issued th rough 
Dec. 31, 1941 

Average, Series E issued from J a n 1, 
1942 1 

F-1941 a n d G-1941 
F-1942 a n d G-1942 
F-1943 a n d G-1943 
F-1944 a n d G-1944 
F-1945 a n d G-1945 
F-1946 a n d G-1946 ._ . 
F-1947 a n d G-1947 . - . 

Average, Series F a n d G issued from 
M a y 1,1941..- — . 

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 
23 
21 

5 

19 

11 
12 
12 
10 
9 
8 
7 

15 
24 
33 
38 
34 

10 

29 

. 16-
17 
17 
15 
13 

' 1 1 
10 

21 
34 
.41 
45 

, 14 

35 

20 
21 
20 
18 
15 
13 
13 

29 
41 
47 

17 

39 

23 
24 
23 
19 
17 
15 
17 

35 
47' 

20 

41 

26 
26 
25 
21 
18 
18 
21 

40 

22 

40 

28 
28 
26 
22 
20 
20 
25 

24 

29 
29 
27-
24 
23 
22 

26 

31 
30 
29 
26 
25 

' 

28 

Series F a n d G 

1 
,1 
2 
2 
2 
3 
3 

2 

3 
4 
6 
6 
7 
7 

6 

5 
. 7 
10 
10 
11 

9 

7 
11 
14 
14 

12 

10 
14 
19 

14 

13 
18 

. 15 

15 

. 15 

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 Percentages by denominations may be found in table 38. 

Detailed information on savings bonds from March 1935, when 
savings bonds were first offered, through June 1948 is contained in 
tables 33 tlirough 38. 

Treasury notes, tax series and savings series.—Treasmy savings notes 
were sold dming the fiscal year 1948 in the face amount of $2,144 
million. Redemptions of tax and savings notes totaled $3,303 million. 
Of the total amount redeemed, $1,331 million were applied in payment 
for taxes and $1,972 million were paid in cash. At the end of the year, 
there were outstanding $4,394 million of unmatured Series C savings 
notes compared with $5,560 million a year earlier. (See table 39.) 

Treasury bonds, investment series.—A new nonmarketable bond, 
announced on August 18, was offered in response to investor demand 
for a greater supply of long-term bonds. The bonds, designated 2}̂  
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percent Treasury bohdsV Investment Series A-1965, are dated October 
1, 1947, and will mature October 1, 1965. Subscriptions to the bonds 
were accepted from September 29 through October 8, 1947. The 
amount, of the offering was not specifically limited, and subscriptions 
totaled $970 million. 

The bonds may not be called for redemption before maturity, but 
holders may redeem them on the first of any calendar month at fixed 
redemption values. Details of the offering, including the table show­
ing investment yields and redemption values by six months^ periods, 
are shown in. exhibit 8. 

Armed jorces leave bonds.—The Armed Forces Leave Act of 1946 
was amended by Public Law 254,.approved July 26, 1947, to make the 
armed forces leave bonds redeemable in cash after September .1, 1947, 
at the option of the holder. Accordingly, arrangements were made 
by the Treasury with banks and other financial institutions through­
out the country, which qualified as officiar paying agents of the 
Treasury, to cash the bonds without cost to the owners. Bonds 
presented for payment are cashed at their face value plus accrued 
interest of 2K percent. 

The bonds had been issued to members and former members of the 
armed forces of. the United States under authority of the Armed 
Forces Leave Act, approved August 9, 1946, in settlement and coni­
pensation of accumulated leave. Under the act, bonds were made 
payable 5 years from issue date, but were acceptable in payment of 
United States Government life insurance or national savings life 
insurance, and were subject to immediate payment in event of.death 
of the owners. . 

During the fiscal year 1948, there were $234 million leave bonds 
issued and $1,463 miUion retired. Since the beginning of the program, 
$2,081 million leave bonds have been issued and $1,517 million retired, 
leaving a total of $564 million outstanding. 

Amendments to the regulations governing the issuance and redemp­
tion of armed forces leave bonds, approved September 2, 1947, appear 
as exhibit 14. 

Special issues.—^Dvirmg the year the Treasm-y continued to. issue 
special series of interest-bearing securities for trust and other funds 
deposited in the Treasury. The amount of obligations outstanding 
increased hy $2,845 million, and the total outstanding as of June 30, 
1948, amounted to $30,211 million. Details wiU be found in table 20. 

Special notes oj the United States.—Special noninterest-bearing notes 
of the United Sta.tes were issued in the amount of $1,782 million as a 
part of the payment made in February 1947 by the United States of 
its subscription to the International Bank for Reconstruction and 
Development and the International Monetary Fund (see annual 
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report for 1947, page 48). During the fiscal year 1948, the Inter­
national Baiik redeemed $350 million of the special notes that had 
been issued to it, leaving $66 million outstanding arid held by the 
Bank. Of the special riotes issueci to . the International Monetary 
Fund, $563 million were redeemed, leaving $1,161 million outstanding. 
In accordance with the treatment of such payments "and repayments 
as public debt transactions of the United States, the debt bearing no 
interest was reduced by the amount of $913 million. 

CUMULATIVE SINKING FUND 

.Credits accruing to the sinking fund amounted to $603 inillion 
which, added to the unexpended balance of $6,113 million brought 
forwai-d from the previous year, made available $6,716 million for the 
fiscal year 1948. Of this amount, $747 million was used toward the 
retirement of the 4}^ percent Treasury bonds of 1947-52, which were 
called during the year. The unexpended balance pf $5,969 million was 
carried forward to the fiscal year 1949. " 
. Tables 30 and 31 show the transactions on account of this furid since 
its inception on July 1, 1920. 

SECURITIES ISSUED BY CORPORATIONS AND CERTAIN OTHER BUSINESS-

. T Y P E ACTIVITIES OF THE GOVERNMENT 

The. Treasury continued during the year the policy announced in 
October 1941 under which funds needed by Government corporations 
are provided by the Treasury instead of by the sale of guaranteed 
securities in the open market. The Congress incorporated this policy 
into law with respect to the Reconstruction Fmance . Corporation 
(Public Law 132, approved June 30, 1947), which requires that Cor­
poration to issue its obligatioris to the Secretary, of the Treasury. 
Several subsequent laws enacted contain simUar requirements with 
respect to both corporations and agencies. 

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

During the fiscal year 1948 the Treasury, in acicordance with the 
President's-recommendation in his 1948 Budget Message, adjusted the 
interest'rates on advances to Government corporations and certain 
agencies to bring such rates more nearly in line with the interest cost 
to the Treasury, on its borrowings. In inost cases the interest rate§ 
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now in effect are based upon the average rate on outstanding market­
able obligations of the United States. As a matter of practice the 
interest rates charged the corporations and agencies are stated in 
terms of the nearest % of 1 percent under such average rate. On June 
30, 1948, the computed average interest rate on outstanding market­
able obligations of the United States was 1.942 percent, resulting in a 
rate of 1% percent for the corporations and agencies involved. In 
other instances where the advances by the Treasury are of a short-term 
character, lower rates have been established, taking into consideration 
the interest cost to the Treasury of its short-term borrowings. 

Table 74 shows, by corporations and agencies, the amounts of obli­
gations authorized to be outstanding, the amounts actually outstand­
ing, and the holders of these securities, as of June 30, 1948. 

GUARANTEED OBLIGATIONS NOT HELD BY THE TREASURY 

Obligations fuUy guaranteed by the United States were held by the 
public on June 30, 1948, in the amount of $73 mUlion, which includes 
both matured and unmatured obligations. The guaranteed obliga­
tions held by the public on Jurie 30, 1938-48, classified by issuing 
agencies, are shown in table 16; and a description of these obligations 
outstanding June 30, 1948, is given in table 21. 

During the fiscal year 1948, the amount of mortgages that could 
be insured under title VI of the NationalHousing Act, as amended, 
was increased from $3.8. billion to $6.1 billion, by acts approved 
August 5 and December 12, 1947, and March 31, 1948. The aggre­
gate amount of principal obligations of all mortgages insured by the 
Federal Housing Administration under titles I I and VI was limited 
to $10.1 billion as of June 30, 1948, and upon approval by the Presi­
dent may be increased with respect to title I I by an amount not 
exceeding $1 billion. The unused mortgage insurance authoriza­
tions for these two titles amounted to $1.6 billion at the end of the 
fiscal year 1948. In addition, the Commissioner of the Federal Hous­
ing Administration was authorized to incur total liabilities of $165 
inillion under title I of the National Housing Act, as amended, for 
insured renovation and modernization loans. 

OBLIGATIONS HELD BY TIIE TREASURY 

Obligations issued by corporations and certain other business-type 
activities of the Government and held by the Treasury on June 
30, 1938-48, are shown in table 17, and a description of these obliga­
tions outstariding June 30, 1948, is shown in table 22i 

The Congress, by Public Law 266, approved July 30, 1947, author­
ized the Administrator of the Rural Electrification Administration to 
borrow funds amounting to $225 million from the Secretary of the 
Treasury in accordance with the provisions of section 3 (a) of the 
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Rural Electrification Act of 1936, as amended. Public Law 519, 
approved May 10, 1948, increased this authorization to $400 million, 
which together with the loans of $510.8 million and the undisbursed 
commitments of $329.3 million transferred from the Reconstruction 
Finance Corporation pursuant to Public Law 266, approved July 30, 
1947, allowed gross borrowing of $1,240.1 million. Repayments 
amounting to $12.1 million have reduced this amount, as of June 30, 
1948, to $1,228.1 million. 

Under the provisions of Public Law 363, approved August 5, 1947, 
the Federal Deposit Insurance Corporation was authorized to bor­
row from the Secretary of the Treasury not exceeding in the aggre­
gate $3 billion outstanding at any one time. 

The Virgin Islands Coinpany was authorized to issue its notes to 
the Secretary of the Treasury for its 1948 budget program in the 
amount of $250. thousand, and by iact of June 30, 1948 (Public Law 
860), another authorization of $500 thousand was given and appro­
priation made therefor. 

Public Law 472, approved April 3, 1948, provided for the establish­
ment of the Economic Cooperation Administration. Under sectiori 
I I I (c) (2), the Administrator for Economic Cooperation was author­
ized to issue notes from time to time for purchase by the Secretary 
of the Treasury in an amount not exceeding in the aggregate $1 billion, 
for the purpose of allocating funds to the Export-Import Bank of 
Washington in conriection with loans made under the provisions of 
this act, and also for carrying out the guaranties made under the act. 
(See exhibit 44.) No allocations had been made as of June 30, 1948. 

Under the provisions of Public Lav/ 820, approved June 29, 1948, 
the Secretary of the Army was authorized to issue notes from time 
to time for purchase by the Secretary of the Treasury not to exceed 
in the aggregate $150 million outstariding at any one time. The 
proceeds of these notes shall be used by the Secretary of the Army as 
a revolving fund for the purpose of purchasing certain materials 
produced in the United States, transporting such materials to occu­
pied areas for processing, and selling products obtained from such 
processing. The proceeds from the sale of such products are to be 
returned to the revolving fund, and the Secretary of the Army is 
required to make a complete report to the Congress annually with 
respect to the status of the fund. 

Pursuant to Public Law 860, approved June 30, 1948, the borrowing 
authority of the .Federal Farm Mortgage Corporation was reduced 
from $2 billion to $500 million outstanding at any one time. While 
the Congress in this instance did not restrict the issuance of bonds to 
the Secretary of the Treasury, the Treasury's policy of financing 
corporations where authorized will continue in effect. 
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Public Law 132, effective July 1, .1947, amending the Reconstruc­
tion Finance Corporation Act, authorized future borrowings from tho 
Secretary of the Treasury in an amount outstandirig at any one time 
sufficient to carry out its functions. As a result of the large cancella­
tions pursuant to acts of Congress (see table on page 104), there were 
no Reconstruction Finance Corporation obligations outstanding as of 
June 30, 1948. 

INTEREST ON THE PUBLIC D E B T 

Interest payments on the public debt during the year amounted to 
$5,211 million, compared with $4,958 million (daily Treasury state­
ment basis) in 1947. The increase of $253 mUlion in interest payments 
during 1948 does not include a full year's interest saving resulting 
from the debt retirements, because the bulk of the retirements were 
made in the second half of the fiscal year, in the first four calendar 
months of 1948. The saving from this source, however, will be offset 
in part by the increase in short-term interest rates. The increase in 
the rates on certificates of indebtedness will not be reflected in interest 
payments until their maturity in 1949. 

Interest payments by classes.of securities are summarized in the 
foUowing table. 

Interest paid in the fiscal years 1947 and 1948 on outstanding public debt, by class of 
security 

[In'miUions of dollars. On basis of Public Debt accounts, see p. 393] 

Security class 

Marketable: 
Bills . -
Certificates of inclebtedness 
Notes -•- -- _ .-
Bonds •. • . 

Subtotal . . -

Nonmarketable: 
Armed forces leave bonds 
Savings bonds _-
Tax and savings notes. . : 
Treasury bonds, investment series 1 
Depositary bonds. . . 
Adjusted service bonds .- -

Subtotal . . . . . . 1 . . . - . 
Special issues 

Total 

Interest paid, 

1947 

63 
247 

' 190 
2, 763 

3, 264 

•2 
1, 000 

81 

2 

1,092 
602 

4,958 

1948 

132 
202 

• 87' 
2,740 

3,161 

67 
1,150 

63 
12 
6 
1 

1, 298 
728 

5,188 

Increase, or 
decrease ( - ) 

69 
—45 

-103 
-22 

• -102 

65 
149 

-18 
12 

- 1 
- 1 

206 
126 

NOTE.—Figures are rounded and will nbt necessarily add to totals. Only the discount currently accruing 
on savings bonds is included in interest payments. On the other hand, interest on armed forces leave bonds 
and savings notes is ipaid only at time of redemption. 
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YIELDS OF OBLIGATIONS OF THE UNITED STATES 
BASED ON CLOSING PRICES 

PERCENT 
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CHART 5. 

20 
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•8 
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25 

NOTE.—Partially tax-exempt securities with fixed maturities and 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. 
Bank-eligible 2j^'s of 1967-72 have been omitted from chart in order to avoid undue complexity. 
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The computed, average rate on the total'interest-bearing debt out­
standing ori June 30, 1948, was, 2.182 percent, compared with 2.107 
percent a year earlier. This iricrease was due principally to the rise 
in rates on short-term securities and the continued issuance of non-
marketable and special issues at higher than average rates. The 
term structure of interest rates on Government securities as of June 
30, 1947 arid 1948, is compared in chart 5. 

STATUTORY LIMITATION ON THE PUBLIC D E B T AND GUARANTEED 

OBLIGATIONS 

Section 21 of the Second Liberty Bond Act, as amended by the 
Public Debt Act of June 26, 1946, limits the amount of obligations 
issued under authority of the act to $275 billion outstanding at any 
one time. • This limitation applies to the public debt and to those 
obligations of Government corporations and other business-type 
activities which are fully guaranteed by the United States (except 
such obligations held by the Treasury). 

As of June 30, 1948, the unused borrowing authorization was 
$23.5 billion. The balance issuable at the end of.the fiscal year 1948 
and an analysis of the public debt and guaranteed obligations out­
standing as affected by the debt limitation are shown in table 24. 

O W N E R S H I P OF FEDERAL SECURITIES! 

During the fiscal year 1948 the gross Federal debt decliried from 
$258}^ billion to $252^ bUlion. These levels compare with a peak of 
debt of $280 bUlion reached at the end of February 1946. 

The banking system—that is, commercial banks and the Federal ' 
Reserve Banks—together held $86 billion of Federal securities on 
June 30, 1948, as compared with $92 billion a year earlier and almost 
$117 billion at the peak of debt. Nonbank investors in the aggregate 
have shown practically no change in their holdings of Federal securities 
during the last fiscal year, with ownership of $166^ billiori both at the 
beginning and end of the period. Nonbank investment in Federal 
securities increased by more than $3 billion between the peak of debt 
and June 30, 1948. 

Since the debt retirement program began, a major objective of 
Treasury debt management has been to reduce holdings of securities 
by the. banking system as an anti-inflationary measure. This pro­
gram was reflected in the decline in bank-held debt from February 28, 
1946, through June 30, 1948, of $30}2 billion, as compared with a 
decline in total debt of $27^ biUion. On June 30, 1948, the banking 
system held only 34 percent of total debt outstanding as compared 
with 42 percent at the peak of debt and 39 percent on June 30, 1941. 

1 Gross.public debt, and guaranteed obligations of Federal Government held outside of Treasury. 
810292—iQ i 
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The figures on bank and nonbank ownership, along with further 
detail on the holdings of Federal securities by various investor classes, 
are shown in the table following. 

Ownership of Federal securities by investor classes ^ for selected dates, 1941-48 

A 

B . 

Estimated ownership by: 
1. Nonbank investors: 

a. Individuals ^ 

b. Other nonbank investors: 
(1) Insurance companies - -_- - . _ 
(2) Mutual savings banks . -
(.3) Other corporations and associations * 
(4) state and local governments 
(5) Federal Govermnent investment accounts. 

(6) To ta l other n o n b a n k investors 

c. Tota l n o n b a n k inves to r s . _ _-. 

2. B a n k s : 
a. Commercial b a n k s 
b . Federal Beservo Banks . . . . . . . . 

c. To ta l banks 

3. Tota l gross deb t ou t s tand ing 

Percent owned by : 
1. N o n b a n k investors: 

a. I nd iv idua l s^ __ 
b . Other n o n b a n k investors 

c. Tota l n o n b a n k i n v e s t o r s . -
2. B a n k s . - - . - - - - - .1 

3. To ta l gross deb t ou t s tand ing . - - • 

J u n e 30 

1941 1943 1945 

Feb . 28, 
1946 2 

. J u n e 30 

1946 1947 1948 

A m o u n t s in billions of dollars 

11.5 

7.1 
3.4 
2.4 

.6 
. 8.5 

22.0 

33.5 

19.7 
2.2 

21.8 

55.3 

31.7 

13.1 
5.3 

15.5 
1.5 

14.3 

49.7 

81.4 

52.2 
7.2 

59.4 

140.8 

59.8 

22.7 
9.6 

30.9 
5.3 

24.9 

93.3 

153.1 

84.2 
21.8 

106.0 

259.1. 

64.6 

24.8 
11.1 
27:9 
6.7 

28.0 

98.4 

163.1. 

93.8 
22.9 

116.7 

279.8 

64.1 

25.3 
11.5 
25. 3 
6.5 

29.1 

97.6 

16L7 

84'. 4 
23.8 

108.2-

269.9 

67.1 

2.5.0 
12.1 
22.3 
7.1 

32 .8 ' 

99.4 

166.5 

70.0 
21.9 

91.9 

258. 4. 

67.0 

23 2 
12.0 
20.7 

7.8 
35.7 

99 4 

166 4 

64.6 
21 4 

85 9 

252.4 

Percent of total 

21 
40 

61 
39 

100 

22 
35 

58 
• 42 

100 

23 
36 

59 
41 

100 

23 
35 

58 
42 

100 

24 
36 

60 
40 

100 

26 
38 

64 
36 

100 

27 
39 

66 
34 

100 

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

^ Comprises gross public debt, and guaranteed obligations of Federal Government held outside of Treasmy. 
2 Peak of debt. 
3 Includes partnerships and personal trust accounts. 
* Includes savings and loan associations, dealers and brokers, and investments of foreign balances and 

international accounts in this country. 

Individuals are the largest nonbank holders of Federal securities, 
with $67 bUlion (or more than a quarter of the total debt) on June 30, 
1948. Nearly $47 billion of their holdings were in savings bonds, 
with two-thirds in Series E bonds. The remaining $20 bUlion of 
individual holdings were concentrated in long-term marketable 
securities. 

Holdings of Federal securities by insurance companies amounted 
to $23 billion at the end of June 1948, with more than $17 billion 
in bank-restricted bonds. Life insurance companies accounted for 
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$18K billion of Federal securities and fire, casualty, and marine 
insurance companies, $4}^ billion. Life insurance companies' holdings 
of Federal securities on June 30, 1948, had an average length to first 
call or maturity of a little over 15 years. 

Mutual savings banks' holdings of Federal securities amounted to 
$12 bUlion on June 30, 1948, with $8K bUlion in bank-restricted bonds. 
The average length to first call or maturity of Federal securities held 
by mutual savings banks as of June 30, 1948, was approximately 12 
years, or a little less than in the case of life insurance companies. 

Holdings of Federal securities by the other corporation and associ­
ation group amounted to almost $21 billion on Jurie 30, 1948. Non-
financial corporations themselves held approximately $12}^ billion in 
Federal securities on this date. Of the remaining $8)^ billion, about 
one-third was accounted for by holdings of securities by the Inter­
national Bank for Reconstruction and Development, the International 
Monetary Fund, and the investment ot foreign balances in the United 
States. Nonprofit institutions (fraternal benefit associations, credit 
unions, endowments, pension and welfare funds, labor organizations, 
etc.) are estimated to account for a little over one-third with a little 
less than one-third reflecting holdings by dealers and brokers and 
savings and loan, associations. About $3^ billion of the holdings of 
the other corporation and association group was in savings notes and 
$02 bUlion in savings bonds. About $1 biUion was in noninterest-
bearing notes issued to the International Bank and Monetary Fund 
and the remaining $12 billion was in marketable securities. 

Holdings of Federal securities by State and local governments on 
June 30, 1948, amounted to almost $8 billion, largely concentrated in 
marketable securities. Federal Government investment accounts 
held $35.7 billion of Federal securities on June 30, 1948, aU but $5.5 
billion of which was invested in special issues. Social security and 
military insurance funds accounted for the bulk of these investments. 

Commercial banks held $64K billion of Federal securities at the end 
of the fiscal year 1948. About $44 billion was invested in bank-
eligible bonds, 80 percent of which were due or callable within 5 years. 
Commercial banks also held $17K billion of bills, certificates, and notes. 
The average length to first call or maturity of securities held by all 
commercial banks in the country amounted to slightly less than 4 
years as of June 30, 1948. Federal Reserve Bank holdings of Federal 
securities of $21.4 billion ori June 30, 1948, consisted of $6.2 billion 
of bonds, $6.6 billion of certificates and notes, and $8.6 billion of bills. 
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CHANGES IN OWNERSHIP OF FEDERAL SECURITIES DURING 1948 

Holdings of Federal securities by commercial banks and the Federal 
Reserve Banks declined by $5.9 billion during the fiscal year 1948 and 
accounted for all but $0.1 billion of the $6.0 bUlion decline in total 
debt. 

Marketable debt declined by $8.4 bUlion duririg the year, with 
nearly three-fourths of the decline refiected in bank holdings. The 
decline of $6.0 billion in bank holdings of marketables was almost 
exactly equal to the tbtal reduction in barik-held debt during the year. 
Nonbank investors in the aggregate reduced their holdings of market­
ables by $2.3 billion during 1948 but they approximately offset the 
decline by adding to their holdings of special issues to Government 
investment accounts, savings bonds, and other nonmarketable 
securities. 

The detail on changes in holdings of various types of Federal 
securities by nonbank investors, by commercial banks, and by the 
Federal Reserve Banks:is shown in the following table. . 

Estimated changes in bank. vs. nonbank ownership of Federal securities by type of 
issue, fiscal year 1948^ 

[In billions of dollars] 

A. Marketable securities: 
1. Treasury bills 
2. Certificates of indebtedness _ .-
3 Treasury notes 
4. Treasury bonds . - . 

5. Total marketable : ___.. 

B. Nonmarketable securities, etc.: 
1. Savings bonds 
2. Savings notes. J . 
3. Investment bonds .--
4. Armed forces leave bonds 
5. Special issues to Government investment 

accounts .-
6. Notes to International Bank and Monetary 

Fund -- . : 
7. Other -. 

8. Total nonmarketable, etc 

C. Total change -

Total 
change 

in 
amount 

out­
stand­

ing 

• - 2 .0 
- 2 . 7 

3.2 
-6 .9 

. —8.4 

1.9 
- 1 . 2 

1.0 
. -1-2 

• 2.8 

- . 9 

2.4 

-6 .0 

Change accounted for by 

Non-
bank in­
vestors 

2.3 
-1 .0 

1.9 
- 5 . 5 

- 2 . 3 

2.0 
- 1 . 1 

.7 
- 1 . 2 

2.8 

- . 9 

2.2 

- . 1 

Banks 

Total 

- 4 . 3 
-1 .7 

1.3 
-1 .4 

. - 6 . 0 

- . 1 
(*) 

:3 

(*) 
. 1 

- 5 . 9 

Commer­
cial 

1.6 
(*) 

- . 3 
-6 .9 

- 5 . 5 

- . 1 

( • ) ; 

. 1 

- 5 . 4 

Federal 
Peserve 

-5 .9 
— 1.7 

1 6 
5.5 

- . 5 

—.5 

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

*Less than $50 million. 
I Gross public debt, and guaranteed obligations of Federal Government held outside of Treasury. 
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Purchases of special issues, savings bonds, and.other nonmarketable 
securities from the Treasury (there were no cash offerings of market­
ables during the year) amounted to approximately $13 billion in the 
fiscal year 1948. As partial offsets to these sales the Treasury re­
deemed $11 biUion of securities other than marketables. These trans­
actions affected almost entirely ownership by nonbank investors. 

Treasury cash maturities of marketables during the year amounted 
to $8.4 billion. Three-fourths of these pay-offs were made on securi­
ties held by banks, principaUy Federal Reserve Banks. The amounts 
of these pay-offs of bank-held securities by the Treasury were approxi­
mately equal to the net decline in bank holdings of marketables, since 
on net balance the banking system sold only $0.1 billion in the market 
during the year. 

The net market transactions of only $0.1 bUlion between the banking 
system and nonbank investors as a group, however, obscure rather 
significant purchases and sales in the market. Nonbank investors 
sold 60 percent of the riearly $6 billion of Treasury bonds which 
Federal Reserve Banks purchased in the market during the year, with 
the other 40 percent coming from commercial banks. On the other 
hand, nonbank investors as a group replaced these bond holdings by 
roughly equivalent purchases of shorter-term issues. Nonbank in­
vestors picked up 30 percent of the $4 billion of certificates and notes 
liquidated iri the market by comriiercial banks during this period. In 
addition,, nonbank investors purchased about 60 percent of the $4 
bUlion market sales of bills by the Federal Reserve Banks. 

Insurance companies had net sales of $2.0 billion of Federal securi­
ties in the market during 1948 with $2.3 billion sales of bonds and a 
small increase in bills, certificates, arid notes. Mutual savings banks 
and individuals both showed small net sales during the year. The 
other corporation and association group added an estimated $1.4 
billion to its holdings through market purchases, largely short-term 
issues, while State and local governments bought $0.9 billion. 

The figures for transactions in Federal securities for each of the 
nonbank investor classes as well as for commercial banks and the 
Federal Reserve Banks are shown in the following tiable. 
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Estirnated transactions i n Federal securities by investor classes, fiscal year 194-8 ^ 

[In billions of dollars] 

A. Nonbank investors: 
1 Individuals 3 
2. Other nonbank investors: 

a. Insurance companies -
b. Mutual savings banks . . 
c. Other corporations and associations *. 
d. state and local governments 
e. Federal Government investment accounts 

f. Total other nonbank investors - - . -

3. Total . - -

B. Banks: 
1, Commercial banks 
2. Federal Reserve Banks 

^ 3. Totalbanks _ . . . 

C. Total all in vestors -

Transactions with Treasury 

Pur­
chases 

6.8 

.4 

.2 
2.5 
.1 

2.9 

• 6.1 

12.9 

•3 

.3 

13. 3 ' 

Eedemp­
tions and 
cash ma­

turities 

- 6 . 9 

- . 3 

- . 3 . 
- • 1 

^6. 2 

-13.1 

- 1 . 2 
-5 .0 

- 6 . 2 

-19.3 

• Net 
market 
trans­

actions 

-0 .1 

-2 .0 
—. 2 
L4 
.9 

(*) 
.1 

.1 

- 4 . 5 
4.4 

- . 1 . 

Total 
change 

in owner­
ship 

^0 .1 

- 1 . 8 
- . 2 

. - 1 . 5 
.7 

2.9 

.1 

— .1 

-5 .4 
- . 5 

-5 .9 

-6 .0 

NOTE: Figures are rounded and will not necessarily add to totals. Special issues and Treasury bills are 
included in figures on purchases and redemptions on basis of net changes in amounts outstanding (rather 
than gross issuances and retirements). 

* Less than $50 million. 
1 Gross public debt, and guarariteed obligations of Federal Government held outside of Treasury. 
2 Net decline in Treasury bills outstanding is allocated to Federal Reserve Banks, with all other changes 

in bill holdings considered to represent activity in the market. 
3 Includes partnerships and personal trust accounts. 
^ Includes savings and loan associations, dealers and brokers, and investments of foreign balances 

and international accounts in this country. 

The preceding table shows that although nonbank investment in 
Federal securities changed insignificantly during the year as far as 
aggregates are concerned the trends of investmerit among the various 
investor classes differed rather widely. Federal Government invest­
ment accounts invested $2.8 billion in special issues during 1948, reflect­
ing the continued accumulation of individuals' savings in social insur­
ance funds during periods of high employment. There was also a 
sizable increase iri holdings of Federal securities by State and local 
governments amounting to $0.7 bUhon during the year. Although 
individuals redeemed $1.2 billion of armed forces leave bonds during 
1948, their estimated holdings of all securities decreased by only $0.1 
billion, principally as a result of continued purchases of savings bonds. 

Fire, marine, and casualty insurance companies added $0.6 billion to 
their holdings of Federal securities during the year, while life insur­
ance holdings declined by $2 ;4 billion as new investment opportunities 
appeared through new corporate security flotations and mortgage 
flnanqing. MutuaL savings banks reduced their holdings by $0.2 
bUlion during 1948. The other corporation and association group 
showed a decline of $1.5 billion during the year, but about half of 
this was accounted for by the redemption of securities by the Inter­
national Bank and Monetary Fund. Holdings of Federal securities 
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by nonfinancial corporations continued to decline, but at a rate far 
below liquidations in the two preceding years when funds were needed 
to facilitate the financing of early postwar readjustment and 
expansion. ' 

The decline of 10 percent in Federah debt since the end of the war 
has been more than offset by an expansion in the private debt of the 
Nation. Nevertheless Federal securities stUl coristitute more than 
half of the over-all debt in the country and still represent the most 
important single asset in the aggregate balance sheets of the large 
financial institutional groups in the Nation. In June 1948, Federal 
securities accounted for over 55 percent of the earning assets of com­
mercial banks; they accounted for 40 percent in 1939. Almost 60 
percent of mutual savings bank^ assets are now in Federal securities as 
against less than 30 percent before the war. For insurance companies 
the prewar percentage of a little under 20 percent is now double. 
Federal securities constitute one-third of the liquid assets held by in­
dividuals (assets in the form of currency, checking accourits, savings 
accounts of all types, arid Federal securities) as compared with about 
one-sixth before the war. At the same time nonfinancial corporations 
have 10 percent of their current assets (including inventories and 
receivables) in Federal securities as compared with less thari 5 per­
cent in 1939. Savings and loan associations had 1 percent of their 
prewar assets in Federal securities; now the figure is almost 15 percent. 

The table following summarizes the net changes in ownership of 
Federal securities for each of the. last 8 fiscal years. 

Changes in ownership of Federal securities by investor classes ^ for selected 
fiscal years 1941-48 

[In bilhons of dollars] 

dates, 

A. N o n b a n k mves tors : 
1. Ind iv idua l s 2 

2. Other n o n b a n k investors: 
a. Insurance companies 
b . M u t u a l savings b a n k s . 
c. Other corporations and associations 3 . . -
d. s t a t e and local governments - . 
e. "Federal Gove rnmen t inves tment ac-

• c o u n t s . - - 1 -

f. To ta l o ther n o n b a n k investors 

3. To ta l n o n b a n k investors - . 

B . B a n k s : 
1 Commercia l b a n k s 
2. Federal Reserve B a n k s 

3. To ta l b a n k s . - . . 

C. To ta l change -_ . 1 . . . . 

1941 

1.2 

.6 

. 3 
- . 1 

.2 

1.4 

2.4 

3.6 

3.6 
- . 3 

3.2 

6.8 

1942 

6.9 

2.0 
.5 

3.0 
. 3 

2.1 

7.9 

14.8 

6.4 
.5 

6.8 

21.7 

1943 

13.3 

4.0 
1.4 

10.1 
• . 6 

3.7 

19.8 

33.1 

26.2 
4.6 

30.7 

63.8 

1944 

14.9 

4.1 
2.0 

10.4 
1.7 

4.8 

23.1 

37.9 

16.2 
7.7 

23.9 

61.8 

1945 

13. 3 

5.4 
2.3 
5.0 
2.1 

5. 8 

20.6 

33.8 

15.8 
6.9 

22.7 

56.5-

1946 

4.3 

2.6 
1.9 

- 5 . 6 
1.2 

4.2 

4.2 

8.5 

.2 
2.0 

' 2 . 2 

10.8 

1947 

3.0 

- . 2 
.7 

- 3 . 0 
.6 

3.7 

1.8 

4.8 

- 1 4 . 4 
- 1 . 9 

- 1 6 . 4 

- 1 1 . 5 

1948 

- 0 . 1 

- 1 . 8 
- . 2 

- 1 . 5 
.7 

2.9 

. 1 

- . 1 

- 5 . 4 
- . 5 

- 5 . 9 

- 6 . 0 

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

1 Comprises gross public debt, and guaranteed obligations of Federal Government held outside of Treasury. 
2 Includes partnerships and personal trust accounts. 
3 Includes savings and loan associations, dealers and brokers, and investments of foreign balances and 

international accounts in this country. 
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The slowing up of noribank investment in Federal securities during 
the last year was characteristic of other forms of liquid assets as well. 
Total liquid assets of nonbank investors in the aggregate increased by 
only $1 billion in 1948. Checking accounts held by nonbank investors 
as a group increased by only $0.7 bUlion during the year and there was 
an increase of $1.0 bUlion in nonbank holdings of savings accounts in 
commercial, banks. On the other hand, there were declines of $0.6 
billion in currency and $0.1 billion in Federal securities. Expansion in 
all types of liquid assets was, of course, retarded by the impact of the 
record Treasury surplus during the fiscal year.^ 

SECURITIES OWNED BY THE UNITED STATES GOVERNMENT AND 
PROPRIETARY INTEREST IN CORPORATIONS AND CERTAIN OTHER 
BUSINESS-TYPE ACTIVITIES OF THE UNITED STATES GOVERN­
MENT 

S E C U R I T I E S O W N E D 

Securities owned by the United States Government on June 30, 
1948, consisted principaUy of capital stock, bonds, and notes of Gov­
ernment corporations; securities evidencing loans made to farmers, 
raUroads, home owners, foreign governments, etc.; and notes evidenc­
ing United States subscriptions to the International Bank for Recon­
struction and Development and to the International Monetary Fund. 
The net face value of these securities amounted to $13,249 million, 
exclusive of $12,660 million of priricipal obligations of foreign govern­
ments arising out of World War I. 

A statement of the securities owned by the Government on June 
30, 1948, other than foreign government obligations of World War I, 
is shown in table 48, together with an explanation of the increase or 
decrease in these securities during the fiscal year 1948. 

Pursuant to legislation enacted on June 30, 1947, and subsequent 
legislation, the Secretary of the.Treasury during the fiscal year 1948 
canceled obligations of the Home Owners^ Loan Corporation amount­
ing to $128 million, and of the Reconstruction Finance Corporation 
amounting to $10,049 miUion, as shown in the tables on pages 104 
and 105. 

PROPRIETARY INTEREST IN CORPORATIONS AND CERTAIN OTHER 

BUSINESS-TYPE ACTIVITIES OF THE UNITED STATES GOVERNMENT 

In order to show the status of the Government's interest in Govern­
ment corporations and certain other business-type activities, the 
Treasury Department compiles balance sheets from reports received 
from such corporations and activities which are published quarterly 
in the daily Treasury statement. Such balance sheets as of June 30, 
,. 1 For a brief statement on the relationship between Federal fiscal operations and the Nation's financial 
structure during the years 1941-48, see table 99. 
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1948, will be found in table 76 of this report. These balance sheets 
show the amount and classification of the assets, liabilities, and net 
worth of the various corporations and activities. 

The net worth is divided between that owned by the United States 
Government and that owned by private sources. During the year 
the Federal Deposit Insurance Corporation stock owned by the 
Federal Reserve Banks was liquidated pursuant to Public Law 363, 
approved August 5, 1947. As of June 30, 1948, the banks for coop­
eratives and the Federal home loan banks were the only corporations 
having private capital in addition to the investment of the United 
States. 

INTERNATIONAL FINANCIAL AND MONETARY DEVELOPMENTS 

E C O N O M I C A S S I S T A N C E P R O G R A M 

The outstanding development in the field df international finance 
in the fiscal year 1948 was the inauguration of a program of increased 
United States economic assistance to Europe and the formation of an 
organization of European countries to develop, a coordinated program 
of economic reconstruction through the joint efforts of the European 
nations theriiselves and the aid provided by the Congress. As early 
as 1945 it had been realized that the reconstruction of Europe and of 
the war-torn countries of Asia would be extremely difficult without 
special assistance from the United States, and, accordingly, various 
steps were taken to facilitate recovery. The war had involved the 
destruction of large amounts of capital equipment in the form of 
transportation facUities and industrial plant, while stocks of raw ma­
terials had been depleted. Normal capital replacements could not be 
made in view of the scarcity of goods during the war and immediate 
postwar periods. There were serious shortages of food in many coun­
tries. Foreign countries thus required more in goods and siervices 
from the United States to supply their immediate needs and to pro­
vide capital for reconstruction than they could obtain by the sale of 
goods and services to the United States. Part of the difficulty in 
Europe lay in the scarcity of raw materials which reduced levels of 
production and limited exports. The disorganization of internal pro­
duction and international trade contributed to the severity of the 
crisis. In this period, however, production in the United States had 
expanded rapidly so that the economy was in a position to provide 
assistance to foreign countries without making serious inroads on 
domestic levels of consumption. 

Economic assistance to foreign countries in the postwar period took 
a variety of forms. Direct relief to the needy populations was pro­
vided through-UNRRA, about 70 percent of whose cost was financed 
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by the United States, and through special grants for civUian supplies 
in areas occupied by our armed forces. Surplus property was also 
made available to foreign countries, partly on a credit basis. Direct 
loans were made to the United Kingdom and the Philippine Republic 
in accordance with special congressional authorizations, while the 
Export-Import Bank made foreign loans in increased amounts. In 
the period from July 1, 1945, to Decem.ber 31, 1947, approximately 
$18 billion of aid in the form of grants or loans was made available 
by United States Government agencies. This earlier assistance pro­
gram of the United States is reviewed in the Report of the National 
Advisory CouncU for the period October 1, 1947, to March 31, 1948 
(see exhibit 20). 

In 1947 it became apparent that the resources currently available 
to foreign countries would not be adequate to maintain the degree of 
recovery attained at this time, norHo permit the accelerated pace of 
reconstruction which appeared desirable in the interests of economic 
and political stability. The credits previously made avaUable were 
for the most part used up because of the great need for goods from 
the United States economy. Foreign countries had used $5.2 billion 
of their gold and doUar balances in the years 1946 and 1947. The 
Western European coimtries had lost more than a fourth of their 
reserves, which in some of the countries had reached the minimum 
levels necessary for normal trade and monetary reserves, thus in­
creasing the dangers of inflation. I t was evident that to maintain 
the existing levels of production, imports would have to continue and 
that these imports could practically not be financed without further 
United States assistance. (See exhibit 20, table A.) Thus, the 
National Advisory Council in its report covering the period from 
October 1, 1946, to March 31, 1947, stated: 

'^As of March 31, 1947, almost all United States governmental 
resources authorized for foreign financial assistance, excluding United 
States participation in the International Monetary Fund and the 
International Bank for Reconstruction and Develppment, had been 
committed to foreign countries. I t has during the. period under, 
review beconie increasingly clear that such resources as remain avail­
able will not, by reason either of their amount or of the nature of 
developing needs abroad, prove adequate for the accomplishment of 
the pm-poses for which foreign financial assistance has been provided. 
The question of the extent to which this country wUI need to provide 
additional assistance to foreign countries cannot be readily answered. 
The agencies represented on the National Advisory Council are giving 
continued consideration to this matter. ' ' (See Annual Report of the 
Secretary of the Treasmy for 1947, p. 204.) 

In the summer of 1947 the President and the Secretary of State 
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indicated that the Administration would consider programs of further 
aid to Europe if it became clear that the assistance so provided would 
be used economically and efficiently for reconstruction and that the^ 
participating nations would make increased eft'orts toward self-help. 
This would involve active cooperation on the part of the countries-
receiving aid both in the realm of economic policy and in the actual 
exchange of goods which could be produced within the European 
econoniy. A conference of the European countries (Committee for 
European Economic Cooperation) met in Paris in July 1947 and 
drew up a program for economic cooperation extending over a 4-yeai: 
period and indicating the extent of the expected deficit in the inter­
national accounts of the participating countries, assuming an increase 
in the levels of production and a gradual recover}^ of Europe. Several 
countries of eastern Europe, which had been invited to attend the 
original conference and which had sent delegates, did not join in the 
final report and so do not participate in the benefits of the European 
Recovery Program. . ' 

The program as outlined by the European Committee was carefully 
studied by the constituent agencies of the Natiorial Advisory CouncU 
and other agencies of the United States Government. The objective 
of these studies was to determine the need for assistance and the 
availabilities in the United States economy .with due regard for the 
consequences of an extended assistance program on the domestic 
economy, including its possible inflationary effects. While this work 
was in progress Congress made avaUable $595 million to provide for 
interim aid to Austria, France, Italy, and China. During the con­
sideration of the Administration's program by the Corigress, the 
Secretary of the Treasury, as Chairman of the National Advisory 
CouncU, presented to the congressional committees the CouncU's 
recommendations on the basic financial policies of the program. The 
Congress passed the Foreign Assistance Act of 1948 (approved April 3, 
1948) and subsequently provided appropriations. Under this legisla­
tion over $7 billion was made available for grants, loans, and guaranties 
to the European countries, China, the special programs for Greece and 
Turkey, and for other measures of assistance; the International 
Refugee Organization; and the International Children's Emergency 
Fund of the United Nations. The Economic Cooperation Adminis­
tration was established by the act and the Administrator became a 
member of the National Advisory CouncU, thus assuring coordination 
of the assistance under the European program with the other foreign 
financial policies of the United States. 

In connection with the congressional presentation of the European 
Recovery Program, the Secretary of the Treasury indicated ^an in­
tention to assist the participating countries in locating the dollar assets 
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of their nationals, so that these assets or the income therefrom could 
be used for national purposes by these governments, if it was decided 
so to use them. Under this program assets not unblocked before a 
deadline date, through certification by the governments concerned in 
accordance with established procedures and so unblocked, would be 
transferred to the jurisdiction of the Office of Alien Property in the 
Department of Justice. A census of the blocked assets would be 
taken and information supplied to governments receiving aid. Assets 
uncertffied at the deadline date and not identified thereafter would be 
vested as enemy property. (See exhibits 22 and 23 and discussion 
under Foreign Funds Control, p. 47.) 

T H E ANGLO-AMERICAN FINANCIAL AGREEMENT 

Among the obligations of the Government of the United Kingdom 
under the Anglo-American Financial Agreement were, speaking in 
general terms, commitments to impose no restrictions after July 15, 
1947, on payments for current transactions. By the required date, 
the Government of the United Kingdom had assumed these obhgations 
except with respect to fourteen countries with which agreements had 
not yet been negotiated. The Secretary of the Treasury agreed that 
the obligations of the United Kingdom might be postponed for a 
period of two months in the cases of these fourteen countries. 

The drain upon the gold and dollar reserves of the United Kingdom 
increased rapidly following this institution of convertibility of sterling, 
until, in August 1947, it reached a rate of $185 million per week. On 
August 20, 1947, the Government of the United Kingdom informed 
the Secretary of the Treasury that immediate, stringent measures 
were necessary to counter this excessive drain on the country's dollar 
resources and that, unless this drain were checked at once, the Govern­
ment of the United Kingdom would be unable to pursue the inter­
national monetary and economic policy set forth in the Anglo-Ameri­
can Financial Agreement. The Government of the United Kingdom 
proposed an emergency and temporary action, within the intentions 
and purposes of the Financial Agreement, modifying the system which 
had been established for implementing the convertibility obligation. 
At the same time, the Government of the United Kmgdom indicated 
that consultations would probably become necessary concerning the 
applicability of clauses in the Agreement providing that, in exceptional 
cases and when the governments agreed, the obligation need not 
apply. The Government of the United Kingdom also stated that it 
did not propose to notify any further withdrawals from the line of 
credit until consultations had been held with the Government of the 
United States, with a view toward the adoption of a constructive 
policy which would be best suited to changes in the situation as they 
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might appear, and which would lead toward the objectives laid down 
in the Anglo-American Financial Agreement and the International 
Monetary Fund Agreement. 

A series of consultations between the two Governments followed, 
and on December 4, 1.947, drawings against the line of credit were 
resumed after the Chancellor of the Exchequer had again reaffirmed 
the intention of the Government of the United Kingdom to adhere as 
closely as possible to the objectives of the Agreement at all times and 
to implement these objectives fully at the earliest possible time. 

Consultations between the two Governments on the actions of the 
Government of the United Kingdom in implementing the. obj ectives 
of the Agreement continued throughout the remainder of the fiscal 
year. 

T H E INTERNATIONAL MONETARY FUND AND THE INTERNATIONAL 

BANK FOR RECONSTRUCTION AND DEVELOPMENT / 

These international institutions have made considerable progress 
toward attaining their objectives. During the period under review 
the International Bank made loans or commitments to the Nether­
lands, Denmark, Luxembourg, and Chile. The loan commitment to 
Chile represents a significant advance in the direction of loans for de­
velopmental purposes, which probably will assume a more important 
role in the Bank's operations in the future, as the immediate needs 
for reconstruction decrease with the progress of recovery in the war-, 
torn countries. The Bank also floated two issues of its own securities 
amounting to $250 million in the United States capital market. . 

The Intemational Monetary Fund sold dollars in exchange for the 
currencies of Belgium, Chile,. Denmark, France, India, Mexico, the 
Netherlands, Norway, Turkey, and the United Kingdom, as well as 
Belgian francs in exchange for Netherlands guilders and Norwegian 
kroner. During, this year the Fund also took important steps in the 
formulation of its policy with regard to exchange rates in the caseof 
France and Italy, and discussed the exchange problems of other 
countries in Europe and in Latin America with the governments 
concerned. A number of countries modifled their exchange practices 
in conformity with the Fund's objectives. The Fund also issued a 
statement requesting the member governments to restrain inter­
national transactions in gold at premium prices. The Fund has 
recognized that changes in the exchange policies and exchange rates 
of the member countries would be requhed by circumstances, and 
has continued to study these problems and to consult with the govern­
ments concerried. . 

The National Advisory Council on May 18, 1948, submitted to the 
Congress its First Special Report on the Operations and Policies of 
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these international institutions, which discusses more fully the basic 
questions of policy and the position which the United States has taken 
with regard to these matters. (See exhibit 19.) 

OTHER ACTIVITIES OF THE NATIONAL ADVISORY COUNCIL 

The CouncU continued its function of coordinating the policies and 
operations of the representatives of the United States on the niter-
national financial organizations with the activities of other agencies 

. of the GoYernment participating in niaking foreign loans or engaging 
in foreign financial exchange and monetary transactions. Reports 
of its activities are given below. (See exhibits 18, 19, and 20.) 

GERMAN CURRENCY REFORM 

On June 18, 1948, a comprehensive currency reform was instituted 
in the three Western Zones of Germany occupied by the United States, 
the United Kingdom, and France, respectively. This currency reform 
involved a sharp reduction in the volume of cmTency and bank 
deposits. This was accomplished through the required surrender of 
the existing reichsmark currency holdings and the reporting of 
reichsmark accoimts with financial institutions. These currency 
holdings and accounts were revalued in a new deutsche mark cur­
rency, initially at a rate approximating 1 new unit for 20 of the old. 
The rate of conversion was chosen with a view to preserving sub­
stantially the existing level of official prices, and after the currency 
conversion there was a progressive relaxation of formal price and 
ra/tioriing controls. There resulted immediately a sharp increase in 
the volume of consumer goods avaUable in normal commercial chan­
nels, representing partly supplies accumulated in anticipation of cur­
rency reform, and partly a diversion of goods from black markets. 
As had been anticipated, confidence in the new currency, together 
with the severe reduction in the monetary overhang, greatly stimu­
lated the willingness to work and diminished the number engaged in 
black market activities. 

A.special problem arose with res'pect to the City of Berlin. Since 
Berlin is under quadripartite control, the three Western Powers sought 
agreement with the Soviet Government to establish a new uniform 
currency for the City to, replace the existing reichsriiark currency. 
These negotiations failed, and separate currency reforms were under­
taken for the Western Sectors and for the Russian Sector of Ber lia. 

GOLD 

In the com'se of the year there was no change in the basic gold 
policy of the.United States. The Treasury contiriued its policy of 
buying and selling gold for the settlement of international balances. 
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A statement of Treasury purchases and sales of gold in the years 
1945, 1946, and 1947 was published by the National Advisory Council 
(see exhibit 20, table B). The Treasmy also continued to enforce the 
Gold Declaration of February 22, 1944. By the close of the fiscalyear 
additional settlements regarding looted gold were agreed upon. 
Recoveries of looted gold are placed in the ''gold pool" for distribu­
tion by the Tripartite Gold Commission, composed of France, the 
United Kingdom, and the United States. The Gold Commission 
distributed more than $250 million in gold to countries whose gold 
had been seized by Germany. 

On June 24, 1947, the Secretaiy of the Treasury, as Chairman of 
the.National Advisory Council on International Monetary and Finan­
cial Problems, released a statement on transactions in gold at pre­
mium prices which the International Monetaiy Fund had sent to all 
of its members. This statement recommended that each member of 
the Fund take effective action to prevent transactions in gold at 
premium prices with other countries or with the nationals of other 
countries. On July 18, 1947, the Secretary of the Treasury and the 
Board of Governors of the Federal Reserve System issued a joint 
statement requesting American nationals to refrain from encouraging 
and facilitating international transactions in gold at premium prices. 
Subsequently, the Secretary of the Treasury, with the approval of 
the President, amended the regulations issued under the Gold Reserve 
Act of 1934. Under the amended regulations licenses are no longer 
issued for the private export of fine bar gold, and licenses for the 
export of gold refined from imported gold-bearing materials are 
issued only where the American refiner does not participate in the 
sale of the gold. Licenses for export are also subject to the require­
ment that the gold-bearing iriaterial has been exported from the 
country of origin and that the refined gold is imported into the 
country of destination in accordance with the laws and regulations of 
the respective countries. 

FOREIGN FUNDS CONTROL 

During the fiscal year 1948 Foreign Funds Control took steps under 
a program directed toward termuiating the Foreign Funds Control 
functions within the Treasury Department and resolving the following 
three residual problems: (1) the discovery of enemy property coii-
cealed in blocked accounts of persons in certaia foreign countries, 
(2) the disposition of blocked assets of those countries and their 
nationals for which no unblocking procedure has yet been provided, 
and (3) the control of United States securities which disappeared from 
European countries during their occupation by the Germans. In 
addition, since the European financial and economic situation became 
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acute duruig the fiscal year and the European Recovery Program was 
developed, it was determined that the termination of Foreign Funds 
Control should also be directed toward assisting the governments of 
countries which were to receive aid under the European Recovery 
Program in locating the blocked dollar assets of their resident citizens. 

DESCRIPTION AND E X E C U T I O N OF TERMINATION PROGRAM 

The termination program of Foreign Funds Control to carry out 
the above objectives was described in a letter of February 2,. 1948, 
from the National Advisory Council to Senator Vandenberg, Chairman 
of the Foreign Relations Committee. (For text of this letter see 
exhibit 22.) In essence the program provided that public notice 
would be given stating that at the end of three months assets remaiaing 
blocked, including assets not certffied by the appropriate foreign 
government as free of enemy taint, would be transferred to the 
jurisdiction of the Office of Alien Property in the Departmxcnt of 
Justice. To permit this Government and the foreign governments 
concerned to concentrate on the areas where important results were 
likely to be obtained, accounts containing not more than $5,000 were 
to be unblocked without requhing certification or other formalities 
except where a known German, Japanese, Hungarian, Rumanian, or 
Bulgarian interest existed. The Office of Alien Property was to take 
a new census of the assets which remained blocked as of the deadline 
date. In order effectively to help the recipient countries obtain 
control of the blocked assets of their resident citizens, the Office of 
Alien Property was to carry out the following policies: 

"(a) To deal with the directly held assets by making avaUable to 
governments of recipient countries the information from the new 
census of blocked assets of theh citizens, including juridical persons, 
residing in their territories which remain uncertffied as of the public 
deadline date referred to above. Each country receiving such in­
formation wUl be required to investigate the beneficial ownership of 
property held in the names of its citizens for the purpose of discovering 
any enemy interest. Pending a reasonable period for such investiga­
tioris, such property will not be vested but wUl remain blocked under 
the jurisdiction of the Office of Alien Property. If these investigations 
show that the assets.are owned by residents of the country receiving 
the information the assets wUl be released. 

"(b) To deal with indirectly held assets by a vesting program with 
respect to accounts which remain uncertified after the deadline date. 
Processing of uncertified assets in Swiss and Liechtenstein accounts 
for vesting under applicable law as enemy property wUl be started 
immediately after the receipt of the census information by the Office 
of Alien Property. The vesting program wUl also be applied to un-
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certffied assets held indirectly through recipient countries where the 
program described in (a) above does not result in disclosure to the 
beneficial owner's government (e. g., French assets held through the 
Netherlands). In . the absence of definite evidence of non-enemy 
ownership, full weight will be giyen to the-presumption of enemy 
ownership arising from the failure to obtain certification. Evidence 
of non-enemy ownership or interest offered either before or after 
vesting will be checked in accordance with the usual investigative 
procedures of the Office of Alien Property. These procedures involve 
disclosure to the governments of the countries of which persons claim­
ing legal or beneficial interests are residents. Of course, any vested 
assets which are proved to .be non-enemy may be returned under 
existing law applicable to the return, of vested property." 

The public notice called for by the program, the text of which is 
set forth in exhibit 23, was issued jointly by the Department of Justice 
and the Treasuiy Department on March 1, 1948, and called for the 
transfer of jurisdiction over the remaining blocked funds to the De­
partment of Justice as of June 1, 1948. However, for administrative 
convenience, the transfer to the Department of Justice was postponed 
from June 1 to October 1, 1948. Accordingly, Foreign Funds Control 
took the census called for by the program and the necessary licensing 
steps to implement the program during the extended period. 

PROGRESS IN LIFTING BALANCE OF CONTROLS 

During the fiscal year 1948 the privileges of General License No. 95, 
which provides for the unblocking procedure through certification, 
were extended to Italy. Moreover, machinery was established for 
unblocking the assets of Trieste under control of Allied Alilitary 
Authorities. Considerable progress was made toward resolving the 
problem of blocked assets of Yugoslavia. In addition, controls were 
also lifted from the blocked assets of Spain and the privileges of 
General License No. 94 were • extended to Spain, permitting uncon­
trolled current transactions between the United States and Spain. 

As of the close of the fiscal year assets of the followiag countries 
are the only ones for which no unblocking procedures- have been 
established: Germany, Japan, Bulgaria, Hungary, Rumania, Yugo­
slavia, Portugal, Estonia, Latvia, and Lithuania. 

Controls with respect to importation of securities were lifted for 
all securities except with respect to those reported to this. Government 
as having disappeared io Europe duririg German occupation. The 
lifting of these controls was effected by the amendment of General 
Ruling No. 5 on July 25, 1947. 

Closely related to the work of Foreigri Funds Control was the study 
of foreign-owned assets in the United States and of American-owned 

810292—49^ 5 
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assets in foreign countries. In December 1947 the Treasury Depart­
ment published in bulletin form a report of the ''Census of American-
Owned Assets in Foreign Countries" taken in May 1943. Thus for 
the first time comprehensive data were made avaUable on American 
investments and other assets ia foreign countries. 

• TAXATION DEVELOPMENTS 

The Revenue Act of 1948, enacted April 2, 1948, was the principal 
revenue measure that became law during the fiscal year 1948. This 
act provided substantial reductions in individual income taxes by a 
combination of rate and exemption changes, income splitting, and a 
number of minor provisions. I t also provided for estate and gift 
tax reduction by repealing, the 1942 amendments relating to transfers 
of property in community-property States and by adopting estate and 
gift "splitting" for noncommunity property. This act is summarized 
in sectiori I, which follows. Legislation affecting thie level and scope 
of the social security taxes is summarized in section II . Legislation 
providing for the revision of the Internal Revenue Code, which passed 
the House but was not considered by the Senate,: is described in 
section I I I . The Treasury Department's views on proposals to 
modify or repeal the oleomargarine taxes are summarized in section 
IV. Miscellaneous revenue legislation taking effect during the fiscal 
year is listed in exhibit 35. . " 

I. REVENUE ACT OF 1948 

The Revenue Act of 1948, which was a sequel to H. R. 1 and 
H. R. 3950 passed by both Houses during the First Session of the 
Eightieth Congress and vetoed by the President, was introduced as 
H. R. 4790 by the Chairman of the House Ways and Aieans Com­
mittee on December 18, 1947, and hearings on the bill were begun on 
Januaiy 16, 1948. Secretaiy of the Treasury Snyder appeared as the 
first witness and opposed the tax reduction features of the bill on the 
grounds that economic conditions, budget considerations, infiationary 
pressures, and debt management problems required the preservation 
of governmental revenues at adequate levels. This accorded with the 
President's policy of maintaining a balanced budget, including pro­
vision for the Marshall Plan and for substantial payments on the 
public debt. The Secretaiy supported the President's recommenda­
tion for the $40 per capita tax credit to relieve many families with low 
incomes on whom the high cost of living was imposing real hardship, 
and for the re-enactment of the wartime excess profits tax on corpora­
tioris, suitably modified, to make up the revenue loss resulting from 
the cost-of-living adjustment. (See exhibit 27.) 
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The Senate Committee on Finance began hearings on the bill on 
March 1, 1948. In a written statement, the Secretary again advised 
against-adoption of H. R. 4790 on the grounds >that it would conflict 
with the preservation of the strength of the revenue system at a level 
adequate to finance necessaiy Government services and to provide 
funds.for servicing and reducing the national debt. He stated that 
while desirable basic structural changes in the tax system which would -
involve large revenue losses could riot be undertaken safely this year, 
it was possible to make many technical revisions which would improve 
the tax system. He urged the Committee to make such administra­
tive and technical revisions as would clarify present laws and.correct 
some of the inequities without any substantial loss of revenue. (See 
exhibit 28.) 

The bill was passed by the Senate on March 22, 1948, but the 
President returned it to the House of Representatives on April 1 
without his approval because he was "convinced that to reduce the 
income of the Government by $5 billion at this time would exhibit a 
reckless disregard for the soundness of our economy and the finances 
of our Government." (See exhibit 29.) The bill was passed over the 
President's veto on April 2, 1948, and became the Revenue Act of 1948. 

Provisions oj the ad.—The Revenue Act of 1948 reduced individual 
income tax rates at all incoine levels. Before its enactihent the actual 
tax rate started at 19 percent for taxable incomes under $2,000 and. 
increased to 86.45 percent for taxable" incomes over $200,000. Under 
the new law, the actual rates range from 16.6 percent to 82-.1 percent 
with a maximum effective rate limitation of 77 percent. 

The 1948 act retained the per capita system of personal exemptions, 
which were increased from $500 to $600 for a single person with no 
dependents, from $.1,000 to $1,200 for a married couple with no 
dependents, and from $500 to $600 for each dependent. An additional 
$600 exemption was granted individuals or their spouses w ĥo are 
blind or who will be 65 years of age or older by the end of the taxable 
year. The exemption for the blind replaces the special $500 deduction 
allowed the blind under prior law. 

A new feature of the 1948 act is the provision that, married couples 
filing joint returns may divide their combined incomes in computing, 
their income taxes. This is intended to abolish a long standuig incoirie 
tax discrimination against married couples residing in noncomnrimity-
property States by reducing their tax liabUities to the level paid by 
residents of community-property States. The tax liabUity prescribed 
for married couples filing joint returns is twice the tax on half the 
couple's combined taxable incom.e after exemptions and deductions. 
To eliminate any further advantages from the filing of separate 
returns, the hmit on the standard deduction for married couples filing 
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joint returns and for single persons is increased to $1,000 or 10 percent 
of the adjusted gross incoine, whichever is less. The limit fpr married 
persons filing separate returns is retained at $500. By a parallel 
provision the maximum medical expense deduction is raised to $5,000 
in the case of joint returns of married couples but remains at $2,500 
on separate returns of married couples and single persons. 

These changes affect the tax liabilities of taxpayers, according to 
their marital status. For single persons with no dependents, taxes 
are reduced 100 percent for net incomes between $500 and $600, 17 
percent at the $2,500 level, 12 percent at $5,000, and less than 10 
percent above $10,000. For married persons with no dependents 
(where the spouse has no income), the tax reduction is 100 percent 
for net incomes between $1,000 and $1,200, 24 percent at the $2,500 
level, 21 percent at $5,000, 26 percent at $10,000, 35 percent at 
$25,000, 26K percent at $100,000, and less than 10 percent above 
$500,000. 

With respect to estate and gift taxes, the Revenue Act of 1948 in 
effect universalized the situation prevailing in community-property 
States prior to 1942, when at the death of a spouse only one-half of 
the community property was subject to estate tax irrespective of 
whether such property was accumulated by that.spouse. In the case 
of gifts of coirimunity property, one-half of the gift was taxable to 
the husband and the other half was taxable to the wife. In noncom-
munity-property States the entire amount of the property accumu­
lated by the spouse was taxable under the estate and gift tax. 

The Revenue Act of 1942 sought to equalize estate and gift taxes 
between residents of community- and noncommunity-property States. 
I t provided that, even in the case of community property, property 
transfers were fully taxable to the decedent or donor to the extent 
that the property was attributable to his personal services. 

The Revenue Act of 1948 repealed the 1942 estate and gift tax 
provisions relating to community property with the result that trans­
fers of such property are now generally taxable under the pre-1942 
law. In addition, transfers of noncommunity property may be split 
for purposes of the estate and gift taxes. . Where property is trans­
ferred to a surviving spouse the estate is reduced for estate tax pur­
poses by the amount of the property transferred to the spouse, but 
the reduction may not exceed one-half of the estate. Where a gift 
is made from one spouse to another only one-half of "the gift is taxable; 
and in the case of a gift to a third person each spouse may elect to be 
taxed on one-half of the gift. 

The Revenue Act of 1948 reduced individual income tax and estate 
^nd gift tax liabilities in the full year of operation (assuming personal 
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income of $200 billion) by about $5 billion, divided among the separate 
provisions as follows: 

Amount-^ 
(in millions) 

Per capita exemption increase _ 
Additional exemption for the aged.. 
Additional exemption for the blind 
Income splitting _. i. 
Increased standard deduction 
Rate reduction . . . ._. 

Revenue loss from all individual income tax provisions.. 
Revenue loss from estate and gift tax provisions. 

Total revenue loss . ^ . . . 

$1,744. 7 
268.3 

.3 
803.5 
.93.8 

1, 827.1 

4, 737. 7 
250.0 

4,987. 7 

1 The revenue effect of each provision is estimated consecutively, with allowance for the cumulative effect 
of the other provisions. 

I I . SOCIAL SECURITY TAXES 

Public Law 379, approved August 6, 1947, continued, the 1 percent 
tax rate imposed on employers and employees und.er the Federal 
Insurance Contributions Act for two additional calendar years, 1948 
and 1949. I t provided further for an increase in these rates to Iji 
percent in 1950 and 1951, and to 2 percent after 1951. 

Two measures enacted during the fiscal year restricted the coverage 
of the social security program and the application of the social security 
taxes. ^ ' . 

Public Law 492, which was enacted April 20, 1948, over the Presi­
dent's veto, excludes from the Social Security Act and related provi­
sions of the Internal Revenue Code services performed in the sale of 
newspapers and magazines, where, instead of by salary or commission, 
the employee is compensated by means of a purchase and sale arrange­
ment, and regardless of any minimum guarantee for the privilege of 
returning unsold items at cost. 

Public.Law 642, passed on June 14; 1948, over the Presiderit's 
veto, prescribed that common-law rules should continue to be used 
to determine whether a person is an "employee" for purposes of the 
Social Security Act and related provisions of the Internal Revenue 
Code. This measure is estimated to exclude from the old age and 
survivors insurance and unemployment insurance systems, and from 
the corresponding tax provisions, up to 750,000 employees and their 
employers. The excluded workers consist of a substantial portion 
of those working as commission salesmen, life insurarice salesmen, 
piece workers, truck drivers, taxicab drivers, miners, journeymen 
tailors,.and others. ' ' 

The President withheld approval from the last two measures in 
the belief that they would open the social security structure to piece­
meal attacks and overturn the present sound principle, unanimously 
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approved by the Supreme Court, that employment relationships 
under the social secuiity laws should be determined in the light of 
realities rather than on the basis of technicalities. He pointed out 
that this legislation enables employers, desiring to do so, to avoid the 
payment of taxes which serve as the basis for their employees' social 
security benefits by establishing artificial and legal arrangements 
governing their relationships with employees. (See exhibits 30 and 
31.) . . 

I I I . PROPOSED REVISIONS OF THE INTERNAL REVENUE CODE 

The hearings on general tax revision, which were begun by the 
House Ways and Means Committee on May 19, 1947, continued 
intermittently through the first half of the fiscal year 1948. Testi­
mony was received on individual income tax, corporation income tax, 
and excise tax problems, on community property and family partner­
ships, and on tax-exempt organizations. Secretaiy Snyder, who 
appeared as the first witness, made no recommendations for specific 
tax revision, but outlined some twenty major matters requiring 
attention in any comprehensive revision of the tax system. (His 
statement appears in the Annual Report of the Secretaiy of the 
Treasuiy for 1947, as exhibit-34.) 

On November 4, 1947, Under Secretary of the Treasuiy "\'\'iggins 
outlined to the Committee the results of the Department's study of 
farmers' marketing and purchasing cooperatives and discussed 
alternative ways of taxing.them. (See exhibit 32.) On February 26," 
1948, the Under Secretary transmitted for the consideration of the 
House Ways and Means Committee a partial list of the items whicii. 
the Departmerit believed desirable to have enacted into law during 
the Second Session of the Eightieth Congress. (See exhibit 33.) 
On June 19, 1948, the House passed H. R; 6712 relating to income, 
estate, and gift tax matters, including some items from the Depart­
ment's list and some which the Department opposed. The Senate 
referred the bill to the Committee on Finance. 

i v . OLEOMARGARINE TAXES 

During the year the Congress considered several legislative pro­
posals to modify or repeal the excise and occupational taxes on the 
manufacture and distribution of oleomargarine. 

The Under Secretary of the Treasury presented the Department's 
views on these proposals to the House Committee pn Agriculture on 
Marcli 8, 1948, and to the Senate Committee on Finance on May 17. 
He explained that the revenue laws were no longer needed for regu­
lating the manufacture and distribution of oleomargarine and that 
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the Bureau of Internal Revenue might well be freed of this responsi­
bility. He said that if the Corigress deem.,ed it to be necessary to 
continue the use of oleomargarine taxes for regulatory purposes, this 
end would be fully served if the existing punitive tax rates- were 
replaced by token tax requirements. 

The Under Secretary stated that revenue considerations were not 
involved and that the oleomargarine taxes unnecessarily burden the 
consumers far in excess of the amount paid in taxes. He stated also 
that although, in view of State-imposed taxes and prohibitions, oleo­
margarine would continue to be unavailable to consumers in many 
parts of the countiy even in the absence of Federal taxes, repeal of 
the Federal taxes would eliminate one instance of overlapping Fed­
eral-State taxation and would directly benefit consumers in the ma­
jority of the States. (See exhibit 34.) H. R. 2245 providing for the 
repeal of the tax on oleomargarine was passed by the House on April 
28, 1948, reported favorably by the Senate Committee on Finance on 
June 1, 1948, but was not considered by the Senate. 

ESTIMATES-OF R E C E I P T S 

. (On the basis of existing legislation) 

The Secretary of the Treasuiy is required each year to prepare and 
submit in his annual report to the Congress estimates of the public 
revenue for the current fiscal year and for the fiscal year, next ensuing 
(Pubhc 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 
are prepared in general by the agency depositing the receipts in the 
Treasuiy. 

The definition of "net budget receipts" used iri these estimates 
differs from that used in previous estimates in that (1) "refunds of 
receipts" are deducted in deriving "net budget receipts" whereas in 
previous estimates refunds w êre included in expenditures and (2) 
miscellaneous receipts exclude payments to the Treasuiy, principally 
by wholly owned Government corporations, for retirement of capital 
stock and for disposition of earnings. Such payments are also ex­
cluded from expenditures. Where used for comparative purposes 
actual net budget receipts of previous years have been adjusted for 
these two changes. The term "net budget receipts" as used in this 
report is the same as the term "budget receipts" used in the Budget 
document. 

The details of estimated and actual receipts are shown in table 103, 
which includes receipts under proposed legislation. Throughout the 
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tables shown in this section the figures are rounded and will not 
necessarily add to totals. 

TOTAL AND N E T RECEIPTS 

Net budget receipts are estimated in the amounts of $39,580.3 
million in the fiscal year 1949 and $40,903.6 mUlion in the fiscal year 
1950. A decrease of $2,630.5 million is therefore expected in the fiscal 
year 1949 from actual net; budget receipts in 1948 followed by an 
estimated rise of $1,323.3 million in 1950. The decrease in 1949, 
despite higher estimated levels of income, is caused by changes in the 
tax laws which are discussed in detail in the Taxation Developments 
section of this report. The rise in receipts in 1950^ reflects slightly 
higher income levels affecting 1950 receipts as compared with those 
affecting receipts in 1949 and the effect of tax law changes in reducing 
1949 receipts below normal expectations. 

Total receipts "are estimated to be $44,043.7 million in the fiscal 
year 1949, a decline of $2,055.1 million from actual 1948 receipts 
of $46,098.8 million. In 1950, total receipts are estimated to be 
$45,420.7 million. 

Percentage distributions, by sources of estimated total receipts 
in 1949 and 1950 and actual receipts in 1947 and 1948, are shown 
in the following table. 

Source 

Individual income tax 
Corporation income and excess profits taxes 
Miscellaneous internal revenue 
Employment taxes i 
Customs 
Miscellaneousreccipts 

Total receipts... _ 

Actual, 
1947 

Actual, 
1948 

Estimated, 
1949 

Estimated, 
1950 

Percent 

4.4.1 
21.7 
18.1 
4.6 
1.1 

. 10.4 

100.0 

45.5 
22.1 
18.0 
5.2 
.9 

8.3 

100. 0 

42.1 
26.6 
19.3 
5.9 
.9 

5.2 

100.0 

42.1 
27.0 
18.8 
7:4 
.8 

3.9 

100.0 

1 Includes Railroad Unemployment Insurance Act receipts. 

Collections from the individual income tax are estimated to decrease 
in the fiscal year 1949 from the record level attained in 1948 and 
to remain below that level although increasing in 1950. Although 
less in absolute amount and relative importance this source remains 
the most important major source by a considerable margin. Mis­
cellaneous receipts are estimated to decrease significantly in 1949 
and 1950., The fiscal year 1950 represents the third consecutive year 
of decline from the record receipts of 1947 from this source. Customs 
are estimated to decrease in 1949 and remain at that level in 1950. 
Continuing increases are estimated for corporation income and excess 
profits taxes, the second most important source of revenue; for miscel-
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laneous internal revenue, the third most important; and for employ­
ment taxes, which displace miscellaneous receipts as the fourth most 
important source in 1949. 

FISCAL YEAR 1949 ' . 

.Actual receipts in the fiscal yeap 1948 and estimated receipts in 
1949 are compared by major sources in the following table. 

Source 
Actual, 1948 Estimated, 

1949 
Increase, or 

decrease (—) 

In mUlions of dollars 

Individual income tax ... ' 
Corporation income and excess profits taxes : 
Miscellaneous internal revenue 
Employment taxes ^ .: 
Customs ., -
Miscellaneousreccipts . . . . . . _ . . . . . . . 

Total budget receipts... 
Deduct: 

(a) Appropriation to Federal old-age and survivors insur­
ance trust fund. 

(b) Refunds of receipts 

Net budget receipts . 

20,996. 6 
10,174. 4 
8,301. 4 
2,395. 7 

421.7 
3, 809.1 

46,098. 8 

1, 616. 2 
2, 271.9 

42, 210.8 

18, 530. 0 
li; 709. 0 
8, 512. 0 
2,610.0 

407.0 
2, 275. 7 

44,043. 7 

1,754. 0 
2, 709. 4 

39, 680.3 

-2. 466. 6 
1, 534.6 

210.6 
214.3 

-14.7 
- 1 , 533. 4 

-2,055.1 

137.8 
437.5 

-2,630.5 

1 Includes Railroad Unemployment Insurance Act receipts. 

Net budget receipts in the fiscal year 1949 are estimated to amount 
to $39,580.3 niillion, a decrease of $2,630.5 million from actual net 
budget receipts in the fiscal year 1948 but all items do not contribute 
to the over-all decrease. Substantial decreases in receipts from the 
individual income tax, miscellaneous receipts, and the larger amount 
of the 'deduction item, refunds, and the small decrease in customs 
together exceed increases in receipts from corporation income and 
excess profits taxes, miscellaneous internal revenue, and.employment 
taxes. ; , 

Individual income taxes.—The details of the yield of the individual 
income tax are shown in the following table. 

• Somce ° • 

Wi thhe ld •- -
N o t wi thhe ld 
Back taxes - - - -

To ta l individual income tax _ 

Actual , 1948 Es t ima ted , 
1949 

Increase, or 
decrease ( - ) 

I n millions of dollars 

11,436.1 
8.943.6 

616.8 

20,996. 6 

10, 414.0 
7,446.0 

670.0 

18, 530. 0 

- 1 , 0 2 2 . 1 
— 1,497.6 

53.2 

- 2 , 4 6 6 . 6 

Receipts from the individual income tax in the fis'cal year 1949 are 
estimated to decrease by $2,466.6 mUlion as compared with 1948. 
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The reduction in tax liabilities under the Revenue Act of 1948 causes 
receipts to decrease despite the higher levels of income reflected in 
1949 receipts and the withholding of taxes for the first time from the 
pay of the armed forces effective January 1, 1949. 

Current payments other than withheld decrease because of the 
large overpayments in the first half of the calendar year 1948 which 
will be partially offset by reduced payments made in the fiscal year 
1949 on declarations and final returns for calendar year. 1948 incomes. 
The overpayments arose because the tax reductions contained in the 
Revenue Act of 1948 were applicable to the entire calendar year 1948 
although the act was not passed until April 2, 1948, and reduced rates 
of withholding did not go into effect until May, 1, 1948. 

Back taxes are estimated to increase slightly. 
Corporation income and excess profits taxes.—The details of the taxes 

from this source appear iri the table below.. 

Source 

Incorae and excess profits taxes '. 
Back income and excess profits taxes 

To ta l corporation income and excess profits t axes . 

Actual , 1948 Es t ima ted , 
1949 Increase 

i n mill ions of dollars 

. 8,930.6 
1,243.8 

10,174.-4 

10,354.0 
1,355. 0. 

l i , 709.0 

1,423; 4 
111.2 

1, 534. 6' 

Corporation income and excess profits tax receipts in . the fiscah 
year 1948 reflect incomes and tax provisions of the calendar years 
1946 and 1947, while receipts in the fiscal year 1949 refiect incomes 
and tax provisions of the calendar years. 1947 and 1948. The rising 
trend of corporate income during the calendar years 1946, 1947, and 
1948 is responsible for the increase in estimated receipts. I t is esti­
mated that-back tax receipts will rise, also and consequently that 
total receipts from corporation income and excess profits taxes will 
be higher in the fiscal year 1949 than in 1948. 

Miscellaneous internal revenue.—Receipts from this source by major 
groups are listed in the following table. 

. Source 

Es t a t e and gift taxes • . 
L iquor taxes . . _ . 
Tobacco taxes 
S t a m p taxes 
Manufac ture rs ' excise taxes . 
Retai lers 'excise taxes . . 
Miscellaneous taxes 
Ad jus tmen t to dai ly Treasu ry s ta tement basis 

To ta l miscellaneous internal revenue .: 

Actua l , 1948 Es t ima ted , 
1949 

Increase, or 
decrease ( - ) 

In mill ions of dollars 

899.3 
2,255. 3 
1,300. 3 

79.5 
1, 649. 2 

469. 9 
1, 657. 5 

-9 . . 6 

8,301.4 

797.0 
2,333. 0 
1,341.0 

76.0 
1, 753. 0 

467.0 
1, 745.0. 

8,512.0 

- 1 0 2 . 3 
77.7 
40.7 

- 3 . 5 
103.8 
- 2 . 9 
87.5 

. 9 : 6 

210.6 
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Estate and gift taxes are the only major tax source included in 
miscellaneous internal revenue which are expected to decline appre­
ciably in the fiscal year 1949 as compared with actual receipts in 1948. 
Reduced collections are estimated from this source because of the 
Revenue Act of 1948 which allowed special treatment of transfers 
"between spouses for both the estate and gift taxes, substantially 
reducing tax liabilities. The changes made by the Revenue Act of 
1948 will not be fully effective for some time because of the fifteen 
months' lag between the date of death and the date of filing the return 
which is permissible under estate tax laws. . . 

Collections from most of the excise taxes are estimated to increase 
in the fiscal year 1949 as compared with actual receipts in 1948, 
reflecting an estimated increase in disposable personal income. 

Employment taxes.—The yields of the various employment taxes 
are shown below. 

Source 

Federal Insurance Contributions Act. . 
Federal Uneraployment Tax Act • 
Railroad Retirement Tax Act.. . . . . 
Railroad Unemployment Insurance Act * 

Total employment taxes 
Deduct: Appropriation to Federal old-age and smvivors in­

surance trust fund 

Net eraployment taxes. . 

Actual, 1948 Estimated, 
1949 

Increase, or 
decrease ( - ) 

In millions of dollars 

1, 616. 2 
207. 9 
557.1 
14. 5 

2,395.7 

1, 616. 2 

779. 5 

1,754.0 
229.0 
616.0 
11.0 

2, 610. 0 

1, 754. 0 

856.0 

137.8 
21.1 

• 58.9 
- 3 . 5 

214. 3 

137. 8 

76.5 

1 Not classified as an employxnent tax under thg Internal Revenue Code. 

The estimated increase iri receipts in the fiscal year 1949 over 1948 
is based on higher industrial and railroad pay roUs and on an increase 
in the tax rate under the RaUroad Retirement Tax Act. The rate 
charige from 5% percent to 6 percent each ori the carriers and on their 
employees beginning on January 1, 1949, wiU be reflected in receipts 
under this act beginning with the last quarter of the fiscal year 1949. 
Because of a provision of Pubhc Law 379, approved August 6, 1947, 
the rates of tax under the Federal Insurance Contributions Act re­
main at 1 percent each on the employer and employee during the 
period reflected in the receipts. 

The slight decrease in receipts under the Railroad Unemploymerit 
Insurance Act is a consequence primarily of Public Law 744, ap­
proved June 23, 1948, which reduced receipts aUocable to this 
account, for the period under consideration, from three-tenths to 
two-tenths of one percent of pay rolls (not in excess of $300 per 
month per employee). Although the credit, established in favor of 
the railroads at the beginning of the fiscal year 1949 by the retro-
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active feature of the act, was sufficient to offset all payments that 
otherwise would, have been made in the fiscal year 1949 and part of 
those that would have been made in the first quarter of the fiscal year 
1950 on account of railroad unemployment insurance contributions 
for administrative expenses, such offsets will be compensated by equiv­
alent transfers from the railroad unemploymerit insurance trust 
fund. 

Cusifoms.—.Customs receipts are estimated'to be $407:0 niilliori in 
the fiscal year 1949 or $14.7 million less than in the fiscal year .1948. 
This decrease is due primarily to the rate concessioris which were 
made by the United States under the Geneva Trade Agreement of 
October 30, 1947, and which became effective on January 1, 1948, by 
virtue of the Presidential Proclamation of December 16,' 1947. These 
rate concessions were reflected in customs receipts for only the last 
half of the fiscal year 1948, but will be refiected in such receipts for 
the entire fiscal year 1949. 

Miscellaneous receipts.—The estimated decrease in miscellaneous 
receipts from the fiscal year 1948 to 1949 is due in large part to the 
tapering off. of the surplus property disposal program and other war-
connected activities. 

Rejunds of receipts.—Refunds of receipts are estimated to amount 
to $2,709.4 million in the fiscal year 1949 as compared with actual 
refunds of $2,271.9 inillion in 1948. Amounts withheld under the 
individual income tax in the first four months of the calendar year 
1948 were based on rates which were reduced retroactively to January 
1, 1948. The consequent large amounts of excess withholdings are 
reflected in refunds to be made in 1949. 

. FISCAL YEAR 1950 • . 

Estimated receipts in the fiscal years 1949 and 1950.are compared 
by major sources in the following table. - . 

Source 

Individual income tax 1. 
Corporation income and excess profits taxes •. . . 
Miscellaneous internal revenue ..._ 
Employment taxes ' _ _._:.. . . ._ 
Customs. •....-.... .'.._. 
Miscellaneousreccipts . . . 

Total budget receipts 
Deduct:. 

(a) Appropriation to Federal old-age and survivors in­
smance trust fund .• . . . . 

(b) Refunds of recei pts.-

Net budget receipts ' .: . , 

Estimated receipts . 

.1949 ' 1950 

Increase; or 
decrease ( - ) 

In millions of dollars 

18,530.0 
11,709: 0 
8, 512. 0 
2,610.0' 

407.0 
2, 275. 7 

44,043.7 

.. 1, 754. 0 
• 2,709.4 

39, 580.3 

, 19,135. 0 
12,252.0 

, 8,553.0 
• 3.324.0 

407.0 
1,749.7" 

• 45,420. 7 

2,-420.0 
2 097 1 

40,903.6' 

•605 0 
•'•: 5/13 Q 

41 Q 
- 714 0 

.......-^..._ 

•1,377.0 

666 0 
- —612 3 

' 1 - ^ 3 

1 Includes Railroad Unemploymerit Insurance Act receipts. 
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Net budget receipts in the fiscal year 1950 are estimated to amount 
to $40,903.6 "million, an increase of $1,323.3 million over estimated 
net budget receipts in 1949. A large part of this increase is caused 
by the estimated decrease of $612.3 million in refunds of receipts. 
The increase in net budget receipts excluding the change in refunds is 
$711.0 miUion. Increases are estimated in receipts from all tax 
sources with the exception of customs which remain unchanged, but 
the total increase from tax sources is offset to a considerable extent 
by the large decrease estimated in miscellaneous receipts, which 
consist for the most part of receipts from nontax sources, 
. Individual income tax.—The details of the yield of the individual 

income tax are shown in the following table. 

Somce 

Withheld-..- . . -
Not withheld 
Back taxes . . .'.. . 

. ' Total individual income tax 

Estimated receipts 

1949 1950 
Increase, or 
decrease (—) 

In millions of dollars 

10,414.0 
7,446.0 

670.0 

18,530.0 

10,680.0-
7,807. 0 

648.0 

• 19,135.0 

266.0 
361.0 

—22.0 

605.0 

Receipts from individual income taxes in the fiscal year 1950 are 
estim.ated to increase $605.0 million over 1949. This increase re­
sults from the estimated ris,e in incomes reflected in 1950 receipts 
and from the fact, that payments of current income taxes other than 
withheld are estimated to be abnormally low in 1949 as a result of the 
Revenue Act of 1948. 
.Withholding receipts, are estimated to increase as a result of the 

estimated rise in salaries and wages subject to withholding. The pay 
of members of the armed forces will be subject to withholding for the 
full fiscal year as compared with one-half year in the fiscal year 1949. 

Current payments other than withheld increase $361.0 miUion in 
the fiscal year 1950 principally because payments in the fiscal year 

.1949 from this source will be reduced by overpayments on calendar 
year 1948 liabilities made in the last half of the fiscal year 1948 
prior to the enactmerit of the Revenue .Act of 1948 which reduced 
tax rates and base retroactively to January 1, 1948. 

Back taxes are estimated to decrease slightly. 
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Coi'poration income and excess profits taxes.—The details of the 
receipts from this source appear in the following table. 

Source 

Income tax . . . " . . . . . . . 
Back income and excess proflts taxes 

To ta l corporation income and excess profits taxes 

Es t ima ted receipts 

1949 1950 
• Increase 

In millions of dollars . 

10,354.0 
1,355.0 

11, 709.0 

10, 756. 0 
1, 496. 0 

12, 252. 0 

402.0 
141.0 

543. 0 

The combined income level for the calendar years 1948 and 1949 is 
estimated to be greater than the combined income level for the calendar 
years 1947 and 1948 and current income tax receipts accordingly are 
estimated to be greater in the fiscal year 1950 than in the fiscal year 
1949. Back tax receipts, which are estimated to be slightly greater 
in the fiscal year 1950 than in the fiscal year 1949, reflect primarily 
the rising trend of incomes during the calendar years 1946, 1947, and 
1948. 

Miscellaneous internal revenue.—Receipts from the major groups of 
taxes included in this source are listed in the following table. 

Source 

Estimated receipts 
Increase, or 

decrease (—) 

In millions of dollars 

Estate and gift, taxes 
Liquor taxes . . . 
Tobacco taxes . . : . . . 
Stamp taxes . — 
Manufacturers' excise taxes 
Retailers' excise taxes... ..•.. 
Miscellaneous taxes 

Total miscellaneous internal revenue. 

797.0 
2,333.0 
1,341.0 

76.0 
1, 753.0 

467.0 
1, 745. 0 

8, 512.0 

653.0 
2, 419. C 
1, 368.' 0 

75.0 
1, 763.0 

478.0 
1, 797. 0 

1,553.0 • 

-144.0' 
• 86.0 

27.0 
-1 .0 
10.0 
11.0 
52.0 

41.0 

No appreciable change is anticipated in collectioris in the fiscal 
year 1950 from the major excise tax groups included in miscellaneous 
internal revenue, as income levels are expected to be about the same 
in both of the fiscalyears 1949 and 1950. Estate and gift tax collec­
tions are estimated to decrease further because of the impact of the 
Revenue Act of 1948 which will become fully effective for the great 
bulk of the returns filed in the fiscal year 1950. 
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Employment taxes.—The ^nelds of the various employment taxes, 
under existing legislation, are as follows: 

Source 

Federa l Insurance Cont r ibu t ions Act . . . . . . 
Federa l U n e m p l o y m e n t Tax Act 
Rai l road Re t i r emen t Tax Act . . : 
Railroad U n e m p l o y m e n t Insurance A c t ' .• . 

. To ta l e rnployment taxes . —. -
D e d u c t : Appropr ia t ion to Federa l old-age and survivors 

insurance t rus t fund . 

N e t emp loymen t taxes -•- • 

E s t i m a t e d • 

1949 1950 

Increase 

I n millions of dollars 

1,754.0 
229.0 
616.0 

• 11.0 

2,610.0 

1, 754. 0 

856.0 

2, 420. 0 
. 239. 0 

654.0 
11.0 

3,324. 0 

2, 420. 0 

904.0 

666.0 
10.0 
38.0 

714.0 

666.0 

48.0 

1 Not classified as an employment tax under the Internal Revenue Code. 

The estimated iricrease in employment tax receipts in the fiscal 
year 1950 over 1949 is based on higher industriaL and railroad pay 
rolls, on changes in the tax rates, and on a prospective change in the 
method of collection of taxes under the Federal Insurance Contribu­
tions Act. The rate change under the Railroad Retirement Tax Act 
from 5% percent to 6 percent each on the carriers and on their em-
ploj^ees beginning on January 1, 1949, will be reflected in receipts for 
the last quarter only of the flscal year 1949 but for all four quarters 
of the fiscal year 1950. The rate change under Public Law 379, 
approved August 6, 1947, amending the Federal Insurance Contribu­
tions Act, from 1 percent to 1}̂  percent each on the eniployer and 
employee beginning on January 1, 1950, would be reflected under the 
present method of collections in receipts beginning with the last 
quarter of the fiscal year 1950; and the prospective regulation which 
will place the collection of most of the tax imposed by the Federal 
Insurance Contributions Act on a monthly instead of a quarterly 
basis with respect to wages paid after June 30, 1949, will further 
increase the receipts under this act in the fiscal year 1950. 

Customs.—Customs receipts are estimated to be $407.0 million in 
the fiscal year 1950, continuing at the same level estimated for 1949. 

Miscellaneous receipts.—Estimated receipts from this source are 
expected to decrease in the fiscal year 1950, principally because of 
the continuing decline in receipts from the disposal of surplus property. 

Rejunds oj recei^^s.—Refunds are estimated to be $2,097.1. million 
in the fiscal year 1950 or $612.3 million less than the abnormally 
large refunds estimated for 1949. 
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ESTIMATES OF EXPENDITURES 

Actual expenditures for the fiscal year 1948 and estimates for the 
fiscal years 1949 and 1950 are summarized in the following table. 
Further details will be found hi table 103. The estimates are based 
upon figures submitted to the Congress in the Budget for 1950. 

Actual budget expenditures for the fiscal year 1948 and estimated expenditures for 
1949 and 1960 ^ 

[In millions of dollars. On basis of 1950 Budget document] 

. 
Agricultme Department: 

Commodity Credit Corporation . . . : ' 
Other.. . . . . . . . . . . . . . 

Atomic Energy Commission.. 
Commerce Department. _ 
Economic Cooperation Administration: 

European recovery . . . . 
Other.. . : . ^ .'. . - . . : . . . 

Export-Import Bankof Washington 
Federal Security Agency ^i 
Federal Works Agency 
Housing and Home Finance Agency 
Interior Department _ ' " 
National Military Establishment--..-..-... . . . . - --
Post Office Department (generalfund)... 1 
Railroad Retirement Board.. 
State Department.. . . - ' - : 
Treasury Department: 

Credit to United Kingdom 
Interest on the public debt .'..-
Other (including stockpiling) ' . . 

Veterans' Administration.-_i _. 
Universal training . ' 
Miscellaneous foreign-aid funds appropriated to the President. 
All other . 
'Adjustment to daily Treasury statement basis.-. 

Total budget expenditures-- . 

Actual, 
fiscal year 

1948 

-204.0 
1, 428. 5 • 

465.6 
172.9 

154. .0 

460'. 2 
1, 028. 4 

488.0 
-73.9 
349. 4 

12, 579. 5 
307.0 
778. 4 
676.3 

1, 700. 0 
• 5,187. 8 

695.9 
. 6, 474.1 

1,511.2 
-388; 0 

33, 791. 3 

Estimated, 
fiscal year 

1949 

865.7 
• 1,152.8 

632.2 
247. 2 

4, 600.0 
224.9 

. 1 , 380. 2 
. 590.3 
-40.5 
537.6 

13,800.-8 
531. 4 
584.1 

. 436.9 

5, 325. 0 
1, 092.7 
6, 666. 6 

1, 552.1 

40,180.0 

Estimated, 
fiscal year 

1950" 

537.8 
•1,290.2 

725.2 
327.6 

4,500.0 
.48.7 

146.4 
.1,908.6 

686. 8 
. 105.9 

640. 4 
'• 15, 267. 5 

156.7 
• 727.3 

312.1 

5, 450.0 
.1,140. 3 
6,313.2 

600. 0 
355.0 

1, 618.1 

'41,857.8 

1 These figures are taken from the 1950 Budget document. They are based upon the Treasury's Com­
bined Statement of Receipts, Expenditmes, and Balances, and therefore differ from -figures published in 
the daily Treasury statement. . • r--

The figmes exclude refunds of.receipts (now reported as deductions from receipts) and payments to the 
Treasury, principally by wholly owned Government corporations, for retirement of capital stock and for 
disposition of earnings. • •. • , 

The figmes exclude transfer in 1948 of $3 billion to the Foreign Economic Cooperation trust fund pursuant 
to sec. 114 (f) of the Economic Cooperation Act of 1948. • Budget.expenditures estimated for 1949 include 
expenditmes made out of the Foreign Economic Cooperation trust fund. 
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GENERAL ADMINISTRATION 

The general administrative picture throughout the Treasury has 
been high lighted this year by the installation of general Treasury 
programs, such as management studies of various bureaus, cash 
awards for employee suggestions, and wOrk simplification, as well as 
specific organizational changes. 

The management studies authorized by the Congress for the Bureau 
of Customs and the United States Coast Guard, conducted by the 
McKinsey & Company management.firm and Ebasco Services, Inc., 
respectively, were main developments in general administration. 
Both of these studies were implemented through steering committees, 
which were made up of officials from the interested bureaus and the 
Office of the Secretary. Just prior to the end of the fiscal year, the 
Secretary established a committee to direct management studies of 
the Bureau of Internal Revenue. 

More than 3,000 suggestions were received by the Treasury at 
departmental level under the cash awards program. For 305 of these 
suggestions, awards aggregating $7,660 were authorized. The esti­
mated first-year savings resulting from the suggestions totaled. 
$221,257. 

Work simplification, initiated in the Bureau of Internal Revenue 
first, has since been applied to the Fiscal Service (consisting of the 
Bureaus of Accounts and the Public Debt and the Office of the 
Treasurer of the United States), the Bureau of Federal Supply, 
Secret Service, and Office of Administrative Services. The prograin 
eventually will include the entire Treasury. 

The Office of Administrative Services was established, effective 
October 1, 1947, under Treasury Department Order No. 93, dated 
September 26, 1947. (See exhibit 43.) This office is composed of 
three divisions—Office Services, Treasury Buildings, and Treasury 
Space Control—which perform the general administrative functions 
of the Department. The functions, duties, and authorities of the 
Chief Clerk of the Treasury were delegated to the Director of 
Administrative Services. The Office as now constituted includes all 
of the following functions: Office of Chief Clerk; Office of the Superin­
tendent of Treasury Buildings; the Space Control staff', formerly in 
the Office of the Secretary; and after July 1, 1948, the Printing Section, 
formerly in the Bureau of Federal Supply. Operating functions of 
the Printing Section, such as the preparation of copy and the reading 
of proof, were decentralized to the several Bureaus, but the policy 
and liaison work were retained in the Printing Section. At the same 
time, the Bureau of Internal Revenue and the United States Coast 
Guard were given authority to deal directly with the Government 
Printing Office. 

. 6 7 
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BUREAU OF THE COMPTROLLER OF THE CURRENCY i 

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 estab­
lishment of branch banks, the consolidation of banks, the conversion 
of State banks into national banks, the issuance and retirement of 
preferred stock, and the issuance of Federal Reserve notes. . • : 

CHANGES IN THE CONDITION OF ACTIVE NATIONAL BANKS^' 

The total assets of the 5,004 active national banks in the United 
States and possessions on June 30, 1948, amounted.to $85,341 million, 
an increase of $1,928 miUion since June 30, 1947. The deposits of 
the banks in 1948 totaled $79,000 million, which was $1,603 million 
more than in 1947. The loans and securities totaled $63,844 iriillion, 
an increase of $656 million during the year. Capital furids of $5,546 
million were $237 million more than in the preceding year. 

The assets and liabilities of the active natiorial banks are shown in 
the following statement. 

Abstract of reports of condition of active national banks on the date of each report 
from Jxi'ne SO, 1947, to June SO, 1948 

[In thousands of dollarsl - . , . . 

J u n e 30, 
1947 (5,018 

banks) 

Oct. 6, ' 
1947 (5,019 

banks) 

Dec . 31,, 
1947 (5,011 

banks) • 

Apr . 12, 
1948 (5,014 

banks) 

J u n e 30, 
1948 (5,004 

banks) 

A S S E T S 

Loans and discomits, including o v e r d r a f t s . . . . . . 
U . S. Gove rnmen t securities, direct obhgations. 
Obligations guaranteed b y U. S. G o v e r n m e n t . . 
Obligations of States and political subdivisions. 
Other bonds , notes , and debentures 
Corporate stocks, including stocks of Federal 

Reserve B a n k s 

Total loans and securities . . 
Cash, ba l ances ' w i th other banks , including, 

reserve balances, a n d cash i tems in process of 
collection . . - - . . . .' 

B a n k premises owned, furni ture , and fixtures.. 
Real estate owned other t h a n b a n k premises . . . . 
I n v e s t m e n t s a n d other assets indirect ly repre­

senting b a n k premises or other real estate 
Cus tomers ' l iabi l i ty on acceptances outs tand­

i n g . . . . - - . 
In te res t , commission.^, rent , a n d other income 

earned or ac(3rued b u t no t collected 
O t h e r a s s e t s - - - - . . . . . . - - . 

To ta l a s se t s . . . • . l i . . ' : . . 

18,810,006 
39, 419, 227 

6, 378 
2, 900, 981 
1,896, 733 

155, 338 

20,081,046 

^39, 622, 267 

•3; 050,027 
1, 981, 623 

155, 952 

21,480.457 
'38, 819, 276 

• 6,159 
' 3/028,607 
' 2,000,094 

155,830 

2i ; 816,341 

>36, 955,647 

3,172,597 
1, 962, 559 

157,536 

22,303,042 
r36, 226,156 
I • 5,251 

3, 207,888 
1,943,659 

158, 271 

63,188,663 

19, 395, 548 
517,373 

•• . 8,580 

46,257 

52, 282 

141,047 
63,510 

20,-216,1 
524,559 

9,701 

. 4 8 , 1 9 1 

72, 910 

• 148,428 
": 76; 063 

65,490, i23 

22,075, 590 
534, 266 

•8,124 

43, 970 

• 87,522 

142, 281 
64,824 

64,064,680 

19,923,421 
545,857 

8,864 

• 44,561 

.95,075 

142, 281 
103,159 

63,844, ^67 

20, 465, 498 
553, 887 

8, 635 

45,-337-

112,554 

143,780 
167,154 

83,413,260 85, 987, 376 88, 447,000 84,927; 898 85, 341,112 

1 More detai led information concerning the Bureai i of t h e Comptrol ler of t he Currency is contained in 
t he annua l report of t he Comptrol ler . *• • ; ; • . . . • • . • 
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Abstract of reports of condition of active'naiional hanks on the date of each report 
•.: '• • • • from June SO, 1947; io June SO, 1,945—Continued 

[In thousands of dollars] 

L I A B I L I T I E S 

D e m a n d deposits of individuals , par tnerships , 
and corporations 

T i m e deposits of individuals , par tnerships , and 
corporations . 

Deposi ts of U . S. Gover iunent and postal 
savin gs . 

Deposi ts of States and political s u b d i v i s i o n s — 
Deposi ts o f b a n k s . . . . . . 
Other deposits "(certified and cashiers ' checks, 

e tc . ) . .-

To ta l deposits-

] . Demand deposits . 
' . " T i m e deposits. . . 
Bills payable , rediscounts, a n d other liabilities 

for borrowed money 
Mortgages or other liens on b a n k premises a n d 

other real estate 
Acceptances executed b y or for account of re­

por t ing banks and o u t s t a n d i n g . . . 
In teres t , discount , rent , and other income col-
• lected b u t no t earned : 
Iriterest, taxes, and other expenses accrued a n d 
• u n p a i d . - - '. 
Other l iab i l i t ies 

To ta l l i a b i l i t i e s - . ; . . . . . . 

C A P I T A L ACCOUNTS 

Capi ta l s tock . - - - . ^. .• 
Surp lus . - - - . . 1 , . . : - . . 
Und iv ided profits 
Reserves and re t i rement account for .preferred 

s tock-- . : . . . . . 

J u n e 30, 
1947 (5,018 

banks) 

Tota l capital accounts 

Tota l liabilities and capital accounts . . 

44, 751,010 

18, 556,606 

870, 853 
4, 562, 716 
7, 433, 963 

1, 222,001 

77, 397,149 

68,209,792 
19,187,357 

27, 860 

302 

' 58, 958 

71, 446 

221, 525 
327, 340 

78,104, 580 

Oct . 6, 
1947 (5,019 

banks) 

45, 778, 324 

18, 725, 697 

1, 620, 273 
4, 318, 484 
8,153,144 

"1,124,122 

79, 720,044 

60,353,155 
19,366, " 

143, 835 

296 

81,065 

79,441 

239. 823 
301, 840 

80, 566, 344 

1, 770, 871 
2, 329, 951 

874, 798 

333,060 

Dec. 31, 
1947(5,011 

banks) 

48,079, 210 

18, 764,017 

902, 426 
4, 726, 333 

• 8, 411, 473 

1, 391, 897 

82, 275, 356 

62,835,410 
19,459,946 

45,135 

316 

101,182 

86, 704 

203, 694 
313,289 

83, 025, 676 

5, 308, 680 

83, 413, 260 

1, 775, 463 
2, 341, 737 

963, 589 

340, 243 

Apr . 12, 
1948 (5,014 

banks) 

45,134,137 

18, 767,225 

1, 529, 023 
4, 907, 268 
7, 034,821 

i; 094, 772 

78, 467, 246 

58,899,657 
19,567,589 

152, 315 

282 

105, 657 

97,138 

220, 350 
346, 242 

79, 389, 230 

J u n e 30, 
1948 (5,004 

banks) 

45, 203,667 

18, 830, 881 

1,387,862 
5,175,811 
7,305, 787 

1,115,980 

78,999,98S 

59,320,732 
19, 679,266 

42,871 

278 

125,465 

99,644 

207. 388' 
319, 710 

5, 421. 032 

85. 987, 376 

1. 779, 
2. 399. 520 

893, 232 

348, 806 

88, 447, 000 

1, 799, 948 
2, 419, 482 

961, 790 

357. 448 

5. 538, 668 

84, 927. 898 

l,gO4,S03 
2,451,4ggi 

971, om 

318. 386'̂  

5. 545. 768 

85, 341,112 

SUMMARY OF CHANGES IN NUMBER AND CAPITAL STOCK OF NATIONAL 
• - • • • • . . : • BANKS 

; -The.authorized capital stock of the 5,006 national banks in existence 
on Jurie'30, 1948 (including 2 banks.that had discontinued business 
although not in formal liquidation as of that date), consisted of com-
nion stock aggregating' $1,781 million, an increase during the year of 
$38 million; and preferred-stock aggregating. $24 million, a decrease 
during the year of $5 million.. The total net increase, of capital was 
$33 million. During the year, charters were issued to 16 national 
banks having an aggregate capital of $1.6 million of common stock 
only. There was a net decrease of 15 in the number of national banks 
in the.; system during the year by reason of.voluritary liquidation^ ^lid 
^tMutppy. consolidations. ' 
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More detailed information regarding the changes in the number 
and capital stock of national banks during the year is given in the 
following table. 

Organizations, capital stock changes, and liguidaiions of national banks, fiscal year 
1948 

Increases: 
Charters issued .. .. .. ^ ^ ̂  . ^ -
Capital stock: 

162 cases by statutory sale 
174 cases by statutory stock dividend 

3 case by conversion of preferred stock . - . ^ 
7 case.s by statiitory nnnsnliflation . . . . 

Total increases \. • » ' - . . . . . 

Decreases: 
Voluntary liquidations 
Statutory consolidations 
Capital stock: 

162 c'aSfes by retirement 
I case bv statutory reduction 

Total decreases . . . ' . • 

'Net change. . . . . . >.=.„.. . 
Charters in force June 30, 1947, and authorized capital stock 

Charters in force June 30, 1948, and authorized capital stock 

Number 
of banks 

16 

16 

29 
2 

31 

-15 
6,021 

1 5, 006 

Capital stock 

Common ' 

$1,550,000 

• 19, 763,350 
17,319, 700 
1,645,200 

23,000 
1, 426. 250 

41, 727, 500 

3, 845, 000 

8,000 

. 3,863,000 

+37, 874, 500 
1,743,. 211, 857 

1, 781, 086, 357 

Preferred 

$2, 400,000 

2, 400, 000 

138. 635 

7, 468, 240 

7,606,875 

- 5 , 206, 875 
29, 316, 852 

24,109, 977 

' Tbis figuie differs from that shown in 'th'<i preceding table. Banks that have discontinued business 
although not iniormal Jiguidad'on do not SUlDmit reports of condition but are included in this table, 

MfeEAtJ OF CUSTOMS.' 

The princip>d fuli'ctioris of the Bureau of. Customs are to enter and 
clear vess^fe?; 'supervise the discharge of cargo; ascertairi the quarititi^i 
^f itop'orted merchandise, appraise arid dasfeify sueh rii^fchtodise, arid . 
%;ss6ŝ  ^nd collect the duties th^r^ori; coritl-ol the customs warehousing 
bi imports; inspect interri^tiorial traffic by vessel, highway, railway, 
and air; review protests agairist the payment of duties; determine and 
certify for payment the amount of drawback due upon the exportation 
of articles produced from duty-paid or tax-paid imports;, prevent 
smuggliriif;, rindervaluations, and frauds on the customs revenue; 
issue dois^uments and signal letters to vessels and prepare publications 
a M iTeports in connection therewith;. apprehend violators of the cus-
to-Ens and navigation laws; enforce the Antidumping Act; and perforni 
^certain duties under the Foreign Trade Zones Apt, ' 

REVENUE COLLECTIONS 

The total revenue collected by Customs in the fiscal year 1948 was 
$542,078,499 as compared with $623,234,450 in 1947, a decrease of 13. 
percent. These totals include items collected for other governmental 
agencies such a§ internal revenue taxes f^r the Bureau of Interrial 
Eevenug m d h^ad taxes for the Immigration Service. Actual coUec­
tions from duties, fines, pep^lties, forfeiture^, eto,^ amounted to only 
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$425,825,969, a decrease of 14 percent from the previous year's total 
of $497,533,914. . 

The downward trend of collections which began during the last five 
months of the fiscal year 1947 continued at a lessened rate during 1948, 
with the result that the collections for. each month of 1948 were 
smaller than for the corresponding month of the previous fiscal year. 
In only one month, October 1947, did the customs collections exceed 
forty million dollars whereas in each of the first seven months of the 
previous year the collections were above that point. The types of 
collections duririg the last two years are shown in table 8... 

The bulk of customs collections consists of duties paid by the im­
porters at the time of the entry of the merchandise or when withdrawn 
from warehouse for consumption. The decline, in collections, there-, 
fore, indicates a somewhat lower volume of merchandise than during 
the peak months of the previous year when large quantities of goods 
which had long been absent from the American market had been im­
ported. A part of the decrease in customs collections was due to the 
lower rates of duty provided on many commodities under the terms 
of the Geneva Trade Agreement. , An. illustration of the eft'ect of these 
lower rates is found in the imports of distilled liquors, of which there 
were 12,427,000 gallons during 1948 as compared with 13,505,000 
gallons in 1947, a decrease of 8 percent.. Duties collected on such im­
ports, however, amounted to only $24,674,000 in 1948 as compared 
with .$32,445,000 in the previous year, a decrease of 24 percent. 

The largest single source of custoriis revenue during recent years 
has been from duties on imports of unmanufactured wool. But in 
1948 the quantity of such wool which was entered or withdrawri from 
warehouses for consumption was orily 457 million pounds as coriipared 
with 525 million pounds during the previous year, and a corresponding 
reduction in the revenue resulted. 

On the other hand, imports of sugar, another important source of 
customs revenue, exceeded those in 1947 and yielded greater revenue 
by approximately $6 million. 

The many changes in commodity classifications and rates of duty 
resulting from the Geneva Trade Agreement, a large part of which 
became effective on January 1, 1948, with subsequent changes as 
others.of the signatory nations complied with the terms of the Agree­
ment, have made it impossible to compute duty, collections by tariff 
schedules and by countries since January 1, 1948. The tables usually 
appearing in this report' covering duty collections by countries have 
been omitted, therefore, this year and the collections by tariff sched­
ules are carried only through December 1947. The latter data appear 
in table 85. 

•The largest amount of revenue contiriues to be collected at New 
York City where $179 miUion, or 42 percent of the total collected in 
all districts, was turned over to the Treasury. This constitutes a 
decrease of almost 7 percent from the total collected in New York 
during the previous year. Most of the other customs districts where 
substantial collections are made underwent an even greater decline 
in income. At Boston, where approximately three-fourths of the 
collections are the result of duties on imports of wool, collections were 
less than two-thirds as large as in 1947. Increased collections were 
recorded in only 14 of the 44 customs districts and of these the only 
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ones of much iniportance from the revenue viewpoint were New Or--
leans, Maryland, and San Francisco. Customs collections by dis­
tricts are shown in. table, 83. • ,: 

The decrease in customs collections was accompanied by an increase 
in the value of dutiable imports whi(ih rose from $2,098 million in 1947 
to $2,491 million in 1948, an increase of almost 19 percent. Increases 
in unit costs accounted to a considerable extent if not entirely for the 
greater value of dutiable imports despite a decrease in revenue derived 
therefrom. Normally 70 percent of customs revenue is derived from 
specific duties based on the quantity rather than on the value of the 
merchandise,, and only 30 percent from goods dutiable at ad valorem or 
compound rates where the increased value might effect an increase in 
xevenue. I t is evident that the rise in unit costs has only a limited 
relationship to the total customs collections-and,' since many of the 
ad valorem as well as specific rates of duty were reduced after Jariuary 
1,1948, the decline in revenue, even though accompanied by an increase 
in the value of the merchandise from which that revenue was derived, 
is entirely explicable. • . v : •. .'. 

MOVEMENT OF PERSONS BY VESSELS, TRAINS, AIRPLANES, AND 
• AUTOMOTIVE VEHICLES 

Almost eighty-two million persons arrived at this country's seaports 
or crossed the land borders during the fiscal year .1948, an increase of 
three iriillion over the previous year. For thie seventh consecutive 
year the number of automobiles crossing the Canadian and Mexican 
borders showed an increase. More than sixteen million automobiles 
and busses cleared customs in 1948 bringing .in fifty-one. .million 
passengers. The number of persons using passenger trains to reach 
the United States continued the decline in evidence since the close .of 
the war. Slight declines were also recorded in the number of persons 
arriving by small, undocumented vessels and in the number .of pedes­
trians crossing the border. . The.number of persons arriving on ocean­
going vessels, ferries, aircraft, streetcars, and other vehicles in every 
case exceeded the number-using these means of transportation in 1947. 
Tables 87 and 88 show the volume of traffic in to. the United States 
in.1947 and 1948. . ^ ^ •, •,. " 

DRAWBACK TRANSACTIONS ' •• • 

Drawback amounting to 99 percent of customs duties paid a t . the . 
time the goods were entered is allowed on the export of "merchandise 
manufactured from imported materials. The total-drawback allowed 
in 1948 was $10,430,065, a decrease of 3 percent from the total allowed 
in the previous year. The more important items used iri manufac­
turing the exported products during 1948.were sugar, wool, aluminum, 
tobacco, copper, and petroleum. Tables 89 and 90 show the draw­
back transactions for 1947 and 1948 and the principal commodities 
on which drawback was paid. 

PROTESTS AND APPEALS 

Partly as a hold-over from the large volume of imports during 1947, 
the number of protests filed b}̂ - importers against the rate or amourit 



ADMINISTRATIVE REPORTS 73 

of duty assessed or other action by the collector showed a sharp 
increase in 1948. Appeals for reappraisement filed by importers 
who did not agree with the appraiser as to the value of the mercliandise, 
however, remained approximately the same as during the previous 
year. The following table shows the number of protests and appeals 
filed and acted on in 1947 and 1948: 

status 

Protests: 
Filed with collectors by importers 
Allowed by collectors . . .-...1 . . - . 
Denied by collectors and forwarded to customs court 

Appeals for reappraisement filed with collectors . . . 

1947 

6,960 
497 

6, 663 
5,091 

1948 

9, 567 
422 

- ° 7,660 
5,156 

Percentage 
increase, or 

decrease 
(•-). 

37. 5 
-15.0 

15.0 
1.3 

APPRAISEMENT OF MERCHANDISE 

Although all types of entries of merchandise were more riumerous in 
1948 than in the previous year, there were fewer examinations of 
merchandise at appraisers' stores than in 1947. The invoices handled, 
on the other hand, showed an increase of approxunately 8 percent. 
This increase in paper work w âs absorbed WTthout an increase ia 
personnel but at the expense of careful review. 

Fewer mail packages were examined than in 1947, because of a 
further decline in the number of gift and other packages sent by Army 
personnel overseas. Since there were more mail entries than in 1947, 
the decrease in mail packages examined may not indicate any lessening 
of commercial importations of small size through the mails. 

During the early part of the year a rather strange situation de-
yeloiied regarding shipments from Italy. Either in response to rumors 
spread throughout Italy that the American people were suffering from 
lack of food or to a feeling of gratitude for our aid to that country, 
large numbers of packages of Italian olive oil, food, and fruit began 
arriving in this country, causing great congestion at the appraisers' 
stores where all such packages had to be examined. Much of the 
meat and fresh fruits were prohibited items.since they were infested 
with the Mediterranean fruit fly, the pink cotton bollworm, and other 
pests, and untold. damage would have resulted in Florida and Cali­
fornia if the contents had not been destroyed. Steps were taken to 
stop these shipments just as simUar arrangements were made to dis­
continue gift shipments from Greece in 1947. 

CUSTOMS INFORMATION EXCHANGE 

The Customs Information Exchange, located in New York, N. Y., 
is a central clearing house for information with respect to the classifica­
tion and valuation of merchandise by the Customs appraisers. The 
reports received arid records maintained are designed to provide 
uniformity of decision among the various appraisers throughout the 
Customs Service. The work of the Customs Information Exchange 
was maintained at about the same level as in 1947, as shown in the 
following table. 
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Activity 
Number, 

1947 
Number, 

1948 

Percentage 
increase, or 

decrease 
- (-) 

Appraisers' reports of value or classification received 
Differences in classification reported 
Differences in value reported . : . : . . . 
Requests for foreign investigations._-". 

29, 320 
3,153 
3, 763 

476 

28, 648 
2, 569 
4.118 

629 

-2 .3 
-18.5 

9.4 
32.1 

LABORATORIES 

The nine Customs laboratories, maintained for the purpose of testing 
representative samples of sugar, wool, metals, and other merchandise 
to aid in determining the correct assessment of duties, tested 73,001 
samples, or an increase of more than 20 percent over 1947. 

In addition to its regular assignments, laboratory work continued 
to be performed for the Bureau of Federal Supply on the testing of 
governmental purchases of strategic materials. 

LAW ENFORCEMENT ACTIVITIES 

The law enforcement activities of the Customs Service consist of 
the seizure of merchandise which has been fraudulently declared or 
illegally introduced into this country and of the investigation of vio­
lations discovered after the entry of merchandise. Merchandise 
seizures were more numerous and had a slightly larger value than dur­
ing the previous year. Many of the seizures covered articles for 
personal use, such as jewelry, watches, furs, and other wearing apparel. 
The increased value of such seizures indicated the greater volume of 
tourist travel. 

Seizures of narcotics were more numerous than in 1947 and resulted 
in the seizure of a larger quantity of narcotic drugs than in the pre­
vious year. As compared with only 1,267 ounces in 1947, 4,505 ounces 
of raw opium were seized in 1948. This was largely of Iranian, Indian, 
and Turkish, origin. The.quantity of Mexican opium seized was much 
less than in 1947 as a-result of the vigorous opium poppy destruction 
campaign conducted in Mexico. Almost double the quantity of 
marihuana was seized during 1948 as durmg the previous year. There 
were fewer seizures of distilled liquors and wines than in 1947 but the. 
gallons and value of these seizures were much greater. There was.a 
large increase in the seizure of other prohibited articles primarily 
because of the seizure at Laredo, Tex., of lottery tickets valued at 
more than one and one-half miUion dollars. 

Fewer automobiles, trucks, and boats were seized than in 1947; but 
in connection with the Ulicit landing of merchandise, 7 airplanes were 
seized as compared with 2 in 1947. 

Seizures for violations of the customs laws are shown in tables 91 
and 92. 

INVESTIGATIVE AND PATROL ACTIVITIES 

The investigative arm of the Custoriis Service, the Customs Agency 
Service, investigates all important criminal cases covering the viola­
tions of Customs laws and also conducts many other examinations 
where expert investigativ^e ability is needed. Although fewer inves­
tigations were conducted in 1948 than during the previous year, many 
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important recoveries were effected as 'a result of the investigations. 
In one case diamonds valued at more than one hundred thousand 
dollars, which had been smuggled from Belgium, were found buried 
on the shore of a small lake in New Jersey. In another case, alcohol 
invoicedat $390,000 was found to be valued at $1,350,000. 

After the abolishment, a.s an economy measure, of the Canadian 
Border Patrol as of June 28, 1947, the question of discontinuing the 
mobile patrol officers along the Mexican border was considered./-It 
was finally decided as of June 30, 1948, that the Mexican Border 
Patrol should be discontinued. The personnel previously assigned to 
this work who wished to remain in the Custoins Service were trans­
ferred to other duties. 

In the course of then regular duties Customs personnel often dis­
cover violations of other than Customs laws. During 1948, 13,301 
seizures were made for other governmental agencies, 13,049 of which 

' were for the Department of Agriculture. Iri addition, 199 persons 
were apprehended, of whom 169 were for the Immigration and Natur­
alization Service. 

Table 93 summarizes the investigation activities dm-ing the last 
2 years. . 

FOREIGN TRADE ZONES 

Foreign Trade Zone No. 1 in New York continued its operations 
on Staten Island. • ' 

Foreign Trade Zone No. 2 hi New Orleans which began operations 
on May 1, 1947, received 22,571 tons of merchandise durmg the fiscal 
year 1948 valued, at almost $9,000,000 and coUected more than 
$171,000 in duties on goods released for entry into Customs territory. 

LEGAL PROBLEMS AND PROCEEDINGS 

Of special importance during the fiscal year 1948 was the issuance 
of instructions for the conversion of certain currencies for -which two 
or more rates of exchange had been certified by the Federal Reserve 
Bank of New York. These instructions made possible the disposition 
of a large number of cases in which appraisement had been withheld 
and liquidation suspended because multiyple exchange rates were 
involved. 

Action was initiated in collaboration with the Department of Justice 
to secure the disposition of a large number of customs inspectors' 
overtime cases pending in the Court of Claims on the basis of the 
case of. O'Rourke v. United States (109 Ct. Cls. 33), which extended 
the doctrine laid down by the Supreme Court in the case of Myers 
V. United States• (320 JJ. S. 561, 321 U. S. 750) to services performed at 
public bridges, highways, and other free facUities. 

During the second year of the administration of the Federal Tort 
Claims Act of 1946, 12 claims involvuig $2,134.19 were submitted, 
of which 7 involving $423.06 were allowed and the balance disaltowed. 

MISCELLANEOUS 

Changes in customs ports a>nd stations.—Customs stations at Morgan 
City, La.; Bremerton and Port Orchard, Wash.; Taku Inlet, Alaska; 
Estcourt, Quebec; and BoquUlas, Tex., were established during the 
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year; and those at Quebec, Canada, and Perry's MUl, N. Y., were 
discontinued. No changes wefe made in any customs ports of entry. 

Cost oi administration.—During the fiscal year 1948, the Customs 
Service incurred expenses of $32,262,856 for collecting the revenue 
and for printing. This was $1,065,399 less than during the previous 
year. This saving was a result of the discontinuance of the Canadian 
Border Patrol officers and of many of the port patrol officers who had 
been employed for special wartime services. The expenses do not 
include salaries paid to Customs personnel for overtime and other 
services authorized by law for which reimbursement was made to the 
appropriation by parties interested. Even with the reduced expendi­
tures, the reduction in collections caused the cost of collecting $100 
revenue to rise from $5.35 in 1947 to $5.95 during 1948. A summary 
of the collections and expenditures for 1948 will be found in table 94. 

BUREAU OF ENGRAVING AND PRINTING 

The Bureau of Engraving and Printing designs, engraves, and prints 
currency, bonds, certificates, stam.ps, and various other official docu­
ments and forms. Deliveries of finished work during the fiscal year 
1948 amounted "to 574,505,065 sheets, an increase of 15,052,792 
sheets, or 2.7 percent, in comparison with the quantity delivered 
during the previous fisca.1 year. . 

A comparative statement of deliveries of - finished work in the 
fiscal years 1947 and 1948 follows: " . 

Class 

Sheets 

1947 1948 

Face value, 
1948 

Cur rency : 
Un i t ed S t a t e s n o t e s 

. Silver certificates 
• Federa l Reserve notes- . 

To ta l - - . . . . . . . . 

3,470,000 
85, 265,000 
24, 020, 000 

3, 605. 000 
97. 895. 000 
22, 919, 000 

$175,260,000 
1. 705, 740. 000 
3,030, 000,000 

112. 755, 000 124, 419. 000 4, 911. 000, 000 

Bonds , notes , bills, certificates, and debentures : 
. Bonds : 

P a n a m a Cana l . . . ^ . . : . 
Pos ta l savings -- ---_- . . 
T reasu ry . . . . . . . . - - _ . . . . . 
Un i t ed s t a t e s savings •_ . 
Depos i t a ry . .* . . . '. 
Consol idated Federal home loan banks 

• H o m e Owners ' Loan Corporat ion 
Insular , P u e r t o R ican ". 

Notes : 
T r e a s u r y . ^ . . _. 

. Special U n i t e d States . . . ' . . • . 
Consol idated Federal home loan b a n k s 

T r e a s u r y bills . 
Certificates: 

Indeb tedness 
C u b a n silver : 
M i l i t a r y . '. . . . . . _ . . . - . . 
Ph i l ipp ine Treasu ry 

I n t e r i m traiisfer certificates for postal savings bonds 
Deben tu re s : 

Consol idated collateral t rus t for Federal intermediate 
credi t b a n k s 

spec imens : . 
B o n d s . . . . . - . ' . . •.. 
N o t e s . . 
Certificates '. . 
Deben tu re s • 

Proof sheets, mi l i t a ry certificates- --,-

1,365 
173.459 

43, 634, 000 

12, 600 

5b" 

20, 445 
. 415 
9,970 

90, boo 

357, 025 

500 
740 

1, 003, 964 
57,852, 750 

500 

1, 000, 000 
649. 500 

58. 956, 950, 400 
9, 460, 603, 750 

2, 988. 000 
403, 200 

535 
50 

280, 900 
315 

36, 950 
70, 000 

238,375 
333,333 

535,000. 000 
50, 000 

20, 990, 000, 000 
4. 225.000,000 
1.092,500.000 

50, 685. 000, 000 

67, 520, 000, 000 
2, 000, 000 

45, 000 

118 
31 
29 

2 
16 

722, 000 
1,000 

50. 000 

15,125, 000 

905,000, 0.00 

T o t a l . 47, 735. 725 60,591,929 214, 388. 878. 650 
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Class 

s t a m p s : • , . 
Cus toms . - . 
In ternal r evenue . - - ' 
Adhesive postal no t e . _ - _ . -
Distr ic t of Columbia beverage tax paid 
Federal migratory-bird h u n t i n g . : ' 
House trailer pe rmi t . . . 
Puer to Rican revenue . . 
Virgin Is lands . revenue. - . 
Specimens, internal revenue . 
Postage: - . • • ' . 

Uni ted S t a t e s . . . . 
Uni ted States surcharged " C a n a l Zone" 
Canal Zone 
Phi l ippine . . . . . . . 
Specimens, Uni ted S ta tes . 

Uni ted States war savings 

Tota l ^ . 1 

Miscellaneous: 
Checks . . . . . 

' W a r r a n t s . '_. . . 
Coinmissions 
Certificates: 

' Postal savings 
Other . . - . 

Drafts 
Gove rnmen t requests for t ranspor ta t ion . 
Other misce l l aneous . . . . : . . . . 
spec imens . . - - - . . . 
B lank paper 

T o t a l . . . . . . . . . . . . . 

Siamese currency . 

Grand total . 

Sheets 

1947 

128,750 
163. 419. 673 

349, 529 
213, 735 
36, 500 

34 
1,377,316 

100 
94 

207,797.448 
2.100 

199, 450 
294, 630 

420 . 
123.383 

373, 943,162 

11, 000. 295 
707 

1, 340. 904 

3, 912,350 
2. 610,457 

130,125 
591. 070 

2,056.838. 
40 

• 103 

21, 642. 889 

3,375, 497 

559, 452, 273 

1948 

176, 625 
167, 445, 331 

599, 666 
197, 925 
37, 475 

376 
1,390, 407 

100 
97 

204,904, 745 

51, 900 

66 
354, 333 

375,159, 046 

8, 253, 443 
4.166 

616.. 823 

3.004, 000 
1, 243, 887 

26. 975 
378, 875 
806. 852 

63 
6 

14, 335. 090 

574,505,065 

N u m b e r of 
s t amps , etc., 
• 1948 

4. 725, 000 
21, 076.140, 795 

59. 966. 600 
39, 585,000 
• 4,197. 200 

56. 4.00-
102, 666. 700 

10, 000 
644 

20, 680,118,920 

4, 245, poo 

3. 408 
36. 543. 250 

42,008, 258, 917 

41,286,575 
2,083 

349.192 

15,020, 000 
1,160,337 

26. 975 
1, 894, 375 
4,741,109 

103 

64, 480. 749 

Orders were received and dies were engraved for new issues of post­
age stamps as follows: 

Issue Denomination 
(cents) 

Air Mail, Series 1947..' •....: . . . . 
U. S. Frigate Constitution Commemorative, Series 1947 
Everglades National Park Commemorative, Series 1947.-.. 
Dr. George Washington Carver Commemorative. Series 1948. .,.. 
Discovery of Gold in California Centennial Commemorative. Series 1948.:. 
Mississippi Territory Commemorative, Series 1948. 
Four Chaplains Commemorative, Series 1948 .. . 
Wisconsin Statehood Commemorative, Series 1948 . 
Swedish Pioneer Centennial Commemorative, Series 1948 
Progress of Women Commemorative. Series 1948. . j . . . 
Francis Scott Key Commemorative, Series 1948.-:• 1 
Gold star Mothers Commemorative, Series 1948.- -. 
Canal Zone, Series 1948 : . . . 
Canal Zone Biological Area 25th Anniversary Commemorative, Series 1948. 

10 
3 
3 
3 
3 
3 
3 

. 3 
5 
3 
3 
3 

J'i, n^, 25 
10 

New dies and plates were prepared for United States savings bonds, 
military certificates, revenue stamps for snuff and tobacco, migratory-
bird hunting stamps, and miscellaneous certificates, comimissions, 
diplomas, invitations, and letterheads for various governmxental 
agencies. 

Engraving was begun on a new $20 uniform currency back showing 
a revised vignette of the White House. The revision depicts the 
edifice in a slightly larger size than on the old currency,. and incor-
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porates structural alterations bf the building and changes in the 
surrounding landscape which, have been made in recent 3^ears. 

Under arrangements made through the Department of State, orders 
were executed for Cuban silver certificates and Philippine Treasury 
certificates. These currencies were produced from plates which had 
been engraved by the Bureau and used for previous orders. 

In September 1947, a special committee appointed by the Secretar}^ 
of the Treasury began the audit and destruction, by .incineration, of 
the surplus stocks of allied military lira currenc}^ which remained on 
hand from orders placed by the Department of the A.rm3^ Later, 
authority was received to release for destruction the surplus stocks of 
$10 military certificates, also produced for that agency. The project 
was completed in "January 1948. 

In November 1947, air mail stamps were processed for the first 
time in coil form. The work was produced from 170-subject plates 
by the rotary printing method and delivered in coils of 500 stamps 
each. 

Effective. December 28, 1947, the physical custody of unissued 
Federal Keserve notes was transferred from the joint custody of the 
Director of the Bureau and the Secretary of the Treasury to the joint 
custody of the Federal Reserve Issue and Redemption Division of the 

.Bureau of the Comptroller of the Currency and the Secretary of the 
Treasury. The employees engaged in the custody and shipment of 
this currency were transferred to the Bureau of the Comptroller of 
the Currency. This action was taken in accordance vvdth Treasuiy 
Department Order No. 95, dated December 29, 1947, and resulted in 
the abolishment of the Federal Reserve Vault Division of this Bureau. 

The total personnel at the beginning of the fiscal year comprised 
5,909 employees. During the 3^ear, 777 appointments were made 
and 835 employees were separated from the service, leaving 5,851 
employees on the rolls at the end of the year. 

Expenditures amounted to $24,089,161*24, an increase of $3,990,080-
.93, or 19.9 percent, as compared with the p.revious year. The follow­
ing statement shows the appropriations, reimbursements, and expendi­
tures for the fiscal years 1947 and 1948. 

Appropriations: 
Salaries and expenses . 
Printing and binding : . . 
Reimbursements to appropriations from other bureaus 

for work completed: 1 
Salaries and expenses .• . . . 
Printing and binding i . . 

Total...... . . . . . . . . . . 

Expenditures: 
Salaries and expenses 
Printing and binding 

Total : 

Unexpended balance ." 

$12, 689, 400..00 
5, 500. 00 

7, 450, 855. 42 
5, 500. 00 

20.151. 255. 42 

20,088,421.25 
10, 659: Ofi 

20. 099, 080. 31 

52,175.11 

1948 

$13. 250. 000'. 00 
5,000.00 

10, 929,197. 68 
6,000.00 

24,190,197. 68 

24, 078, 602.12 
10, 569, •12-

24, 089,161. 24 

101, 036. 44 

Increase or 
decrease (—) 

$560, 600.00 
-500.00 

3. 478,342. 26 
500. 00 

4, 038, 942. 26 

3, 990,180. 87 
-99. 94 

3, 990, OSO. 93 

;,S61.33 

1 Additional amounts of $50,065.59 for 1947 and $23,287. 69 for 1948 were received from employees for Gov­
ernment property lost or damaged, for refunds of terminal leave compensation, from reimbursements for 
jury service, for overpayment of salary due to excess leave, etc.. and to correct discrepancies in paper accounts 
of Bureau; from firms for empty drums returned by B'ureau; and from refunds by employees and firms and 
r eimbursements for work done for various agencies. These amounts were deposited in appropriate accounts, 
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BUREAU OF FEDERAL SUPPLY 

The Bureau of Federal Supply procures and distributes supplies, 
materials, equipment, and services for Federal establishments; stores 
and inspects the items procured; and determines the policies, methods, 
and purchasing standards required for these procedures.^ The Bureau 
maintains facilities for technical operations allied to supply, such as 
traffic management and pubhc utilities. At the direction of the 
Munitions Board, the Bureau purchases and inspects strategic and 
critical materials for inclusion in the national stock pile. The Bureau 
also conducts other special purchasing programs as . directed by 
Congress. 

PROCUREMENT 

Specialists in procurement and marketing of the Bureau of Federal 
Supply enter into contracts for the purchase of supplies, materials, 
and equipment for Federal agencies' departmental and field services 
and also perform the same services for special programs. Liaison is 
maintained with other Government agencies and, in- the case of 
special programs,' through the State Department with officials of 
foreign nations. 

Contracting and purchasing by the Bureau for regular govern­
mental requirements are generaUy eff'ected in accordance with section 
3709 of the Revised Statutes, as amended, requiring advertising for 
bids, public bid openings, and award of contract to lowest responsible 
bidders. . 

Two types of contracts are used: Indefinite quantity (sometimes 
called open-end or term), which, have been made for approximately 
40,000 items listed in the 'Federal Supply Schedule; and definite 
quantity contracts, which are made for. items not covered by the 
schedule. . . 

The following table shows the dollar volume of purchases made by 
the Bureau of Federal Supply during the fiscal years 1947 and 1948: 

Purpose 

Regular activit ies . . . . . - - - - . - . . . 
Greek-Turkish assistance (Publ ic Law 75, M a y 22, 1947) 
Relief in war-devasta ted countries (Publ ic L a w 84, M a y 31, 1947) 
Foreign aid (Publ ic Law.389, Dec. 17, 1947) . 
Ch ina aid (Publ ic L a w 393. .Dec. 23, 1947)- - - -
Economic Cooperat ion Adminis t ra t ion (Publ ic L a w 472, April 3, 1948) 
Strategic and critical materials (Publ ic L a w 520, Ju ly 23, 1946) - - - -
Lend-lease. -
Un i t ed Na t ions Rehef and Rehabi l i ta t ion Adminis t ra t ion 
American Red Cross 
Coal program for certain foreigii countries ' 

Total pu rchases : . . . . 
Purchases by other agencies from Federal Supply Schedule 

1947 

$46,173, 933 . 

68, 888. 533 
42. 676. 468 

162.220.315 
2. 871 

28, 504. 859 • 

348. 466. 979 
84, 000, 000 

1948 

$56, 778,062 
12.762.094 
5.681,739 
2.201,930 

537,089 
308,107 

252.901,412 

331,170.433 
88, 926, 428 

PRINTING 

In addition to the preceding purchases, the Bureau, through its 
printing section, placed orders with Governnient and commercial 
services totaling $4,949,957. 

1 The Bureau's basic authorities derive from Executive Order 6166 and Reorganization Act of 1933 (47 
Stat. 1517). 
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GOVERNMENT REQUIREMENTS 

The Government Requirements Division coordinates the various 
functions of,the Bureau of Federal Supply with similar furictions in 
other Federal agencies. Surveys and studies made by this Division 
form the bases upon which procurement policies and methods are 
established. 

During the fiscal year 1948 the Division participated in a Joint 
Propert}^ Accountability Survey Project (with the Bureau of the 
Budget and the General Accounting Office), for simplifying and in­
stalling more uniformly effective inventory control and property 
accountability systems. During the year, twenty-seven supply in­
stallations in ten agencies were studied for the purpose of increasing 
efficiency and economy in supply operations. One example of the 
economies achieved was the merger of the supply functions of the 
Alaska-Seattle Service Office of the Interior Department with the 
supply operations of the Bureau of Federal Supply at Seattle, which 
serves the entire Government in that area. 

STORES OPERATIONS 

The stores operations are conducted on a self-supporting reimburs­
able basis; therefore the principles of operation are substantially like 
those of a private enterprise, except that the objective is to recover 
costs as distinguished from the profit motive of commercial concerns. 

During the fiscal year 1948 the Bureau of Federal Supply operated 
supply centers in Washington, D. C. (Central Warehouse), Boston 
(Branch Center), New York, Cleveland, Chicago, Atlanta, Fort 
Worth, Kansas City, Denver, San Francisco, Seattle, and Los Angeles. 
(Branch Center). These supply centers constitute the Bureau's 
national system for the procurement, storage, and issue of supplies 
in common use by the Federal and the District of Columbia Govern­
ments. 

These operations are financed by the general supply fund, which is 
a revolving fund established pursuant to the act of February 27, 1929 
(45 Stat. 1341), as amerided, and is available to finance purchases by 
the Bureau of Federal Supply of stock, consolidated supplies, and 
services. . All expenditures are made from the fund and all collections 
are credited to it. Expenses are recovered by service charges repre­
senting estimated handling costs, ^^len expenses for handling are 
less than "estimated, surpluses go into the general supply fund, and 
after the yearly audit by the General Accounting Office are credited 
to miscellaneous receipts of the Treasury. 

During the year the total value of warehouse stock issues was 
$22,3.53,925, a decrease of $576,075 from fiscal year 1947, but an in­
crease of $6,516,315 over 1946. . ' 

ThCototal sales in all activities of the general supply fund during 
the year amounted to $63,566,772, as compared with $46,173,933 
during the previous year, an increase of 37.7 percent. Warehouse 
and Shop Services sales dechned 2.5 percent and 7.3 percent, respect­
ively. ^ The increase in sales in the Direct Delivery class, in which 
deliveries are made directly to agencies rather than to Bureau supply 
centers, is due priiriarily to the automotive equipment purchase 
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program, in which sales totaled nearly $20,000,000. Used automotive 
equipment sold, the proceeds of which were applied as part payment 
for new equipnieht, totaled 3,691 units with a'sales value of $1,775,150. 

Operating income exceeded operating costs by $186,237 during the 
year. This amounts to only 0.0029 percent of sales, and indicates 
the accuracy of the plan to recover costs, but not to make profits; 
The excess for the fiscal year 1947 was $181,379, or 0.0039 percent of 
sales. Under Public Lav^ 640, approved June 14, 1948, the capital 
of the general supply fund was'increased by $1,500,000 to a total 
of $9,520,196. : 

A statement of the assets and liabilities of the general supply fund 
as of June 30, 1948, follows: • • ' - : 

Assets 

C u r r e n t assets: * ' . 
' 'TCash-:^- . : . : . . : J . . . . . 

Accounts receivable ,:.. 
• P o s t a g e . . . . . . . ' . . i . l . : ' . . . . 
Inventor ies (at cost) . . 

. • T o t a l . _ •'. _. _•_ - - • ._.'_-•: 

F ixed' assets: * • > '' 
' • E q u i p i n e n t . . . ; . . _ . . . - . • • . . _ . . . _ . 

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

: : • • - • - . . - • . , • . • ' . • • • 

' "Tota l assets.-L _. 

A m o u n t 

•$7,561,025.11 
id, 081,832.53 
•'• 5,520.39; 

7,092,163.22 

24, 740, 541-. 25 • 

, 388^415.24 

388,415. 24 

25,128,956.49 

Liabili t ies and capital 

Cur ren t liabilities: 
Accounts p a y a b l e . - . ' .:__ 
UncEirned income 

• T o t a L _- -

Capi ta l and surplus : . 
• Cap i t a l -1 '. _ 

Donated-capi ta l r 
S m ' p l u s . . 

T o t a L . —' 

Reserve for contingencies. 

' To ta l i i ab i l i t i es and cap i t a l . . . 

A m o u n t . 

$15,460,388.18 
854, 927. 20 

16, 315, 315. 38 

8,020,196. 07 
28; 482; 02 

221,826.10 

8,270,504.19 

543,136. 92. 

25,128,956.49 

•'..,;. . •UTILITY SERVICES. ' 

The Public Utilities Division of the Bureau of Federal Supply per­
forms the technical work required for efficient procurement and utility 
service for. Federal agencies in Washington and in the.field. These 
utilities, include electric, gas, steam,. telephone, teletypewriter, tele­
graph, and cable services, , During the year the Division reduced the 
Washington, D. C , Government telephone bill by approximately 
$75,000 annually through the introduction of a dial interdepartmental 
switching system. 

INTERDEPARTMENTAL TRAFFIC COMMITTEE 

iLiaison is maintained-with all. agencies, including the National 
Military Estabhshment, through,the Interdepartmental Traffic Com­
mittee, which was created by the Bureau of Federal Supply for the 
purpose of conducting continuing studies of transportation rates and 
services as they affect the shipment of property on which charges are 
paid and borne by the United States. During 1948 the Bureau's 
Centrai Traffic Services Division was instrumental in effecting a 
savirigs of approxuni>tely $5j000,000 through reduced rates negotiated 
by the Division. The Division furnished 33 Government agencies 
with 22,283 items of. rates and related information requiring 42,834 
computations. ::,: -> 

810292—49 7 
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STANDARDIZATION 

The Bureau of Federal Supply, which is responsible for the stand­
ardization of materials, equipment, and supplies used by the Federal 
establishments, maintains a Standards Branch, charged specifically 
with the identification, classification, and cataloging of items of supply; 
with the development of Federal and Bureau of Federal Supply 
specifications; and with the inspection and testing of supplies pur­
chased by the Bureau or by other agencies under the Federal Schedule 
of Supply term contracts. 

During the year, the Bureau continued to discharge its basic re­
sponsibilities for maintenance of the Federal Standard Stock Catalog 
and for the development of the Federal Catalog System. Approxi­
mately 30,000 item identifications were prepared; and 86 new Federal 
Specifications were published, 78 were revised, and 64 amended. 
Nearly one million copies of Federal Specifications were furnished 
Government and industry; and, in addition, the Government Printing 
Office supplied over one and one-half million copies to the National 
MUitary Establishment. 

The Bureau of Federal Supply maintains an inspecting service in 
the District of Columbia for inspection and testing of incoming ware­
house stock, investigation of complaints of receipt of apparently 
inferior materials delivered on Bureau contracts, the coordination 
of routine inspection and testing services in the Federal Government, 
and the inspection in Washington and in the field of strategic and 
critical materials and materials for relief and assistance to foreign 
countries. As an additional service, a room is maintained where 
standard samples of articles on purchase under Federal Supply con­
tracts are displayed for examination by representatives of Govern­
ment agencies. During the year samples on display averaged 26,000. 

BLIND-MADE PRODUCTS 

Under the act of June 25, 1938 (41 U. S. C. 46-48), known as the 
Wagner-O'Day Act, nonprofit agencies for the blind sold to the Gov­
ernment during the year $1,810,549 of products made by the blind. 
The products sold came from 48 workshops for the blind, which gave 
employment to 2,412 blind persons. 

FORFEITED, SEIZED, AND ABANDONED PROPERTY 

Forfeited, seized, and abandoned property totaling $2,044,647 in 
appraised valuation was reported during the year to the Bureau of 
Federal Supply, for transfer to other Government agencies or elee­
mosynary institutions. 

STRATEGIC AND CRITICAL MATERIALS 

In accordance with the provisions of the Strategic and Critical 
Materials Stock PUing Act (Public Law 520, apprbved July 23, 1946), 
the Bureau of Federal Supply, operating under directives of the Muni­
tions Board, purchases strategic and critical materials essential in 

' time of national emergency to industrial and military needs. 
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Funds in the amount of $123,871,685 were obligated for the pur­
chase of strategic and critical materials prior to July 1, 1947; and, 
during the fiscal year 1948, additional obligations amoimted to $252,-
901,412, making a total of $376,773,097. 

In addition to the purchases from appropriations, the stock pile 
has been augmented by $325,000,000 of strategic and critical materials 
declared surplus by the Reconstruction Finance Corporation and other 
Government agencies, and accepted by the Munitions Board. These 

^ surplus materials are being moved into permanent stock pile locations 
as rapidly as transportation and storage facilities permit. 

FISCAL OPERATIONS 

During the year the Fiscal Branch maintained the accoimts, audited 
the vouchers for contract payments, and prepared appropriate finan­
cial and statistical reports on the several programs being conducted 
by the Bureau of Federal Supply. 

Lend-lease.—In the lend-lease program, all defense aid appropria­
tions lapsed as of June 30, 1948. Public Law 785, approved June 25, 
1948, extended, for expenditure purposes only, $25,000,000 for the 
payment of obligations incurred prior to June 30, 1946, of which 
$12,000,000 wiU be expended by the Bureau of Federal Supply. 
The principal obligations outstanding consist of an estimated 30,000 
clainis being filed by approximately sixty American railroads for the 
differential between commercial and land grant transportation rates 
on lend-lease materials. Other unliquidated obligations in this pro­
gram are as follows: $1,750,000 for claims submitted to the General 
Accounting Office for direct settlement; $800',000 for supplemental 
freight bUls; and $750,000 for miscellaneous unpaid obligations due 
contractors. 

Expenditures for the year totaled $14,254,052 while collections 
credited to the appropriation totaled $19,487,015, resulting in a 
credit of $5,232,963. 

In addition, liquidation of the lerid-lease program required the 
termination of lend-lease contracts as follows: 

Contract price of 
Number items canceled 

Contracts terminated- __. 2 $333,064 
Contracts settled without cost- . 1 15, 000 
Claims filed - 2 333, 064 
Claims settled . 8 2, 729, 119 

During the year, gross payments to contractors amounted to $262,093. 
United Nations Reliej and Rehabilitation Administration.—Tbe 

United Nations Relief and Rehabilitation program, except for liquida­
tion purposes, was brought to a close on June 30, 1947. During the 
year unliquidated obligations were reduced from $52,368,670 t o ' 
$97,858. Net expenditures for the year amounted to $33,277,250, 
bringing the accumulated expenditures for the program to $461,765,361. 

Other programs.—Another program brought to a close was the 
^^Cash Reimbursement" arrangement with foreign governments, 
under which funds were advanced by them for the procurement of 
materials and supplies. Unliquidated obligations were reduced from 
$1,078,915 to a balance of $344,979. The accumulated expenditures 
as of June 30,. 1948, amounted to $127,597,928. 
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Deposits to and disbursements from the special deposit account 
(suspense) were heavy during the year,. primarily. because of the 
deposit of guarantees by prospective purchasers, of equipment sold 
by the Bureau. The account receives such • deposits accompanying 
bids and returns deppsits of unsuccessful bidders. At the beginning 
of the fiscal year there were in the .account 255 items totaling $287,421. 
During theyear, 2,323 additional iteriis were added totaling $3,258,151 
deposited. After the clearance of 1,473 items totaling $1,445,428, 
the account's balance at . the year end was 1,105 items totaling 
$2,100,143. The increase in remaining deposits is due to the large' 
program of selling used cars. 

FISCAL SERVICE 

The Fiscal Service, at the diead pf which is the Fiscal Assistant 
Secretary, was established on June 30, 1940. ' The Fiscal Assistant 
Secretary is appointed by the Secretary of the Treasury in accordance 
with civil service laws. The Fiscal Service consists of the.Office of ;the 
Fiscal Assistant Secretary, the Bureau of Accounts, the Bureau of the 
Public Debt, and the Office of the Treasurer of.the United States. 
.Tho work of the Fiscal Service is cpncerned largely with the da^^ to day 
fiscal transactions of the Treasury Department. As ;the titles of.the 
several offices and bureaus.imply, this work has to,do with the Treas­
ury's .financing, accounting, and disbursing; public debt operations; 
and the receipt, custody, arid distribution of the public funds.. . 

ORGANIZATION- . . , . . 

Office .ojthe Fiscal Assistant Secretary.—The Fiscal Assistarit Secre­
tary, under the direction of the Secretary, supervises the administra­
tion of Treasury financing operations, the administration Of the 
functions and actiyities of the upits of the Fiscal Service, and through 
the Comniissioner of Accounts the accounting procedures ofall.'Ku-
reaus, divisions, and offices of the Treasury Department. . The Fiscal 
Assistant Secretary serves as liaison betweeri the Secretary arid other 
agencies of the Government with respect to their firiancial operations 
in order to coordinate such operations with those of the Treasury; 
directs the performance of the fiscal agency functions of the Federal 
Reserve Banks; prepares periodic estimates of the future cash position 
of the Treasury for use in connection with the financing program; pre­
pares calls for the withdrawal of funds from special depositaries to 
meet current expenditures; directs the trarisfer.of Government funds 
between Federal. Reserve Banks; coordinates surveys of the constitu­
ent units of the Fiscal Service in the interest of ecoriomy and efficiency; 
and handles foreign exchange transactioris. . : 

Bureau oj Accounts.—The Bureau of Accourits, under the Commis­
sioner of Accounts, is responsible for a variety of fiscal functions and 
administrative matters. These include (a) • maintaining the official 
receipt and appropriation accounts of the Government, (6) preparing 
annually the Combined Statement of Receipts, Expenditures, and 
Balances of the United States Governrnent, (c) preparing, annually . 
the Digest of appropriations for the support of the Government of 
the|United States for use' by^'all departments and agencies of the Gov­
ernment, (d) performing the disbursing function for all executive 
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departmerits and agencies, except the military establishments, the 
Postal Service^ certain Governirient corporations, the District Govern­
nient, clerks of Uiiited States Courts, and United States marshals, 
(e) performing general:supervision, under the direction of the;;Fiscal 
Assistant Secretary, over the accounting functions and activities of 
all the bureaus,-divisions, and offices of the Treasury,- (/) developing 
improved financial reporting systems for the Government as a wliole, 
under the provisions of Executive Order 8512, approved August 13, 
1940,"as aihended, (g) supervising the administration of the Federal 
depositary system, (A) administering the Government's self-insurance 
fund under the Government Losses in Shipment Act, (i) performing 
the administrative work iri corinection with the investment of trust 
funds by the Secretary of the Treasury, and (j) performing, for the 
Secretary, the administrative work in the fixing of underwriting limi­
tations of surety companies authorized to do business with the United 
States. 

Other functions include the annual appraisal of the assets and liabil­
ities of the Commodity Credit Corporation; the liquidation of the fiscal 
affairs of the Lend-Lease Administration and a number of other war 
agencies; certain admiriistrative duties relating to the granting of 
authority to disbursing officers to carry cash at personal risk and waiv­
ing delinquencies in the rendition of disbursing officers' accounts; 
handling of judgments and claims for submission to Congress, through 
the Bureau of the Budget, and to the General Accounting Office for 
settlemient; and reporting expenditures on a checks-issued basis and 
warrants-issued basis for inclusion in the DaUy Statement of the 
United States Treasury. 
• Bureau oj the Public Debt.—^The Bureau of the Public Debt, under 

the Commissioner of the Public Debt j exercises general supervision 
over public debt operations. I t (a) prepares off'ering circulars and 
instructions relating to each offering of public debt securities, (6) di­
rects the'haridling of subscriptions and making of aUotments, (c) pre­
pares regulations- governing public debt securities, ((i) issues public 
debt securities and conducts or directs all transactions in the security 
issues of the United States, and in those of the insular governments 
and of the Government-owried corporations for which the Treasury 
acts as agent, (e) supplies issuing agents with securities and maintains 
reserve stocks, (j) maintains iridividual accounts with owners of 
registered securities and pays interest thereon by check, (g) supervises 
the activities relating to public debt matters of fiscal agents and 
agencies authorized to issue and pay savings bonds and armed forces 
leave bonds, (h) handles claims on account of lost, stolen, destroyed, 
mutUated, or defaced securities, (i) procures and supervises the manu­
facture of distinctive paper for printing securities and paper currency 
and maintains reserve stocks of such paper, (j) determines the require­
ments and orders the production of securities and paper currency, 
(k) audits. securities and retired United States paper currency, and 
supervises the destruction of the currency and certain, securities, 
(Q certifies^ to. the Comptroller General the account of the Treasm'er 
of the'United States covering securities and coupons for which pay­
ment has been made, (m) maintains general accounts covering public 
debt issues, (n) maintains control accounts over • currency and dis­
tinctive paper in process of printing at the Bureau of Engraving and 
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Printing, (o) maintains administrative accounts of all debt transactions 
conducted by the Bureau of the Public Debt, Federal Reserve Banks, 
Treasurer of the United States, and other official agencies, (p) main­
tains records of securities issued, (q) maintains files of retired securities, 
(r) compUes the Circulation Statement of United States Money, and 
(s) examines and counts mutilated and imperfect .work resulting from 
operations of the Bureau of Engraving and Printing and supervises 
its destruction. 

Office oj the Treasurer oj the United States.—The Treasurer of the 
United States is the official custodian of the public funds. All public 
moneys are required to be deposited to the credit of his account in 
Federal Reserve Banks and other designated Government deposi­
taries. He renders a monthly account of all receipts and disburse­
ments to the Comptroller General for audit and settlement. The 
Office of the Treasurer (a) maintains the accounts of the sales and 
redemptions of public debt securities and the accourits relating to the 
assets and liabilities of the Treasurer's general account, a separate 
account being maintained for the various classifications of receipts 
and expenditures and with each Federal Reserve Bank and general 
depositary, (6) maintains approximately 6,000 checking accounts of 
Government disbursing officers, corporations, postmasters, and agen­
cies, and advances funds to the officers for credit in their disbursing 
accounts as authorized by accountable warrants, (c) maintains the 
accounts for the issue and redemption of United States paper currency, 
and for the redemption of Federal Reserve notes. Federal Reserve 
Bank notes, and national bank notes, and directs the shipment of cur­
rency and coin between the United States Mints, Federal Reserve 
Banks, etc., (d) examines and redeems public debt securities presented 
for redemption either direct to the Treasurer or through the various 
Federal Reserve Banks, (e) acts as special agent for the payment of 
the principal of and interest on the obligations of Government corpora­
tions and agencies and maintains the accounts to show such payments, 
(/) examines and redeems paper currency, (g) maintains a Cash 
Division in the Treasury building, which receives and pays out money 
locally, (h) issues checks in payment of claims settled by the General 
Accounting Office, and (i) prepares the Daily Statement of the United 
States Treasury showing the assets and liabilities of the general fund 
and the receipts and expenditures classified under various categories, 
the monthly statement of the public debt, the monthly statement of 
the classified receipts and expenditures of the Government, and the 
monthly statement of paper currency outstanding by kinds and 
denominations. The Treasurer of the United States is Treasurer of 
the Board of Trustees of the Postal Savings System, custodian of 
other trust funds, and custodian pf certain miscellaneous securities. 

IMPROVEMENTS IN OPERATING PROCEDURES AND ACCOUNTING 

The procedural staffs and operating personnel of the Office of the 
Fiscal Assistant Secretary and the three bureaus comprising the 
Fiscal Service are constantly working to develop more efficient 
operating procedures and better accounting and reporting methods. 
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Some of the more important accomplishments during the fiscal year 
1948 are described in the following paragraphs. 

Government Accounting System.—In January 1948 the Comptroller 
General of the United States created a new division in the General 
Accounting Office to deal with the prescription of accounting systems 
under section 309 of the Budget and Accounting Act of 1921. At the 
same time the Comptroller General requested the Secretary of the 
Treasury and the Director of the Bureau of the Budget to join with 
him in attacking on a broad front the problem of improving the 
Government's accounting system in the light of the respective respon­
sibilities and fundamental interests of the three agencies. The 
Treasury, represented by the Fiscal Service, is cooperating fully in 
this undertaking. 

Daily Statement oj the United States Treasury.—Effective July 1, 
1947, classifications of budget expenditures were rearranged almost 
entirely on an organizational basis without regard to programs. This 
rearrangement was in the interest of simplicity. 

Commencing August 1, 1947, cash working balances of the Treasury 
with the Federal Reserve Banks were shown on the basis of telegraphic 
reports. Formerly, such balances were published in the daily Treasury 
statement on the basis of daily mail reports received from the Federal 
Reserve Banks. This improvement in reporting resulted in bringing 
the account ^^Deposits in Federal Reserve Banks: Available Funds," 
as shown in the daily Treasury statement in agreement with the related 
account balances shown on the books of the Federal Reserve Banks 
as of the date of the daily Treasury statement. 

Beginning with the last issue of the daily Treasury statement for 
the month of November 1947, a monthly statement of appropriations, 
expenditures, and balances was included for the purpose of assembling 
expenditures in their relationship to appropriation acts. 

Effective July 1, 1948, through the use of teletype facilities, expendi­
tures of the several departments and establishments serviced by the 
Division of Disbursement, Treasury Department, will be reported in 
the daily Treasury statement as of the day on which checks are issued 
in payment of obligations; heretofore, such expenditures were shown 
in daily Treasury statements as of the dates on which reports were 
received by mail. Expenditures not made through the Division of 
Disbursement, Treasury Department, are reported on the basis of 
checks paid by the Treasurer of the United States, as heretofore. 

Savings bonds.—Federal Reserve branch bank operations, pre­
viously performed in connection with savings bond issuing agent and 
paying agent activities, were centralized in the parent Reserve Banks 
with the exception of the Los Angeles, Detroit, and New Orleans 
Branches. During the process of centralization, tabulating equip­
ment installations, formerly maintained separately for issuing agent 
activities in certain banks, were consolidated to provide a single in­
stallation in each bank. I t is estimated that an annual saving of more 
than a million dollars has been realized through these changes. 

The revision of procedure for redeeming and reissuing savings bonds 
of Series F and G and Series A-E resulted in a large reduction in per­
sonnel in these operations. The new procedure eliminates certain 



88 REPORT OF. THE SECRETARY OF THE TREASURY 

repetitive examinations between the Federal Reserve Banks and; var­
ious operating units in the Departmerit by'permitting the Fedferal 
Reserve Banks to redeem and reissue certairi classes of bonds.. I t 
'also provides a more economical basis for final postirig of redemptioris 
in that postings can be made-from listings instead of from the* bonds 
themselves. •; « •: :• : ^ 

Inscribing oj interiial revenue rejund. checks by iransjer posting -. pro­
cedures.—The Fiscal Service has worked in close collaboration with the 
Bureau of Internal Revenue in developing a plan for utilizing mechani­
cal equipment to inscribe income tax refund checks. This..invol ves 
inscribing this class of checks with the name and address of the payee 
by direct transfer process from the voucher prepared by the collector. 
Study indicates that the adoption of such a procedure will result in 
substantial savings. A number of collectors' offices prepared refund 
vouchers by this method during 1948. If this experiment proves 
satisfactory, it will be extended to other collection districts. 

Settlement oj checks.—Checks drawn on the Treasurer of the United 
States, whic.h are lost or stolen after endorsement, have in the past been 
referred to the Comptroller General for determination of settlement. 
Effectiye Septeniber 10,: 1947, the Comptroller General authorized.the 
Treasurer to make settlement in such instances. This authorization 
not only expedited settlements, but also, resulted in savirig money. 

Work simplification program.-^The work simplification program was 
adopted by the Fiscal Service in the latter part o i the fiscal year. 
Program directors were selected and instructed and training materials 
adapted to meet the specific needs ofthe bureaus of the Fiscal Service. 
Although the program was still in its initial stages, by the close of the 
fiscal year, 342 supervisors had. been trained, 170 recommendations for 
improvemerits had been submitted, and 89 of the recommended im­
provements had been, made. Installation of these improvements 
makes possible the saving of 42,000 man-hours each.year. , I t is 
planned, to carry this program to all of the 818 first-line supervisors 
of the Fiscal Service by the end of the fiscal year 1949.. : ; . 

DEPOSITARIES OF PUBLIC, FUNDS , . , ; 

The Treasurer of the United States is the official, custodian of 
moneys of the. United. States Goverhment. These funds >re.held, iri 
the form of gold and silver, bullion, .currency, and deposits in Federal 
Reserve Banks, national banks, and. other designated. doinestic or 
foreign banks. - , 

Gold bullion.^Oii June 30, 1948, on the basis of the daUy Treasury 
statement, the Treasury Department held 672,355,965.9 ounces of 
gold bullion, which, at $35 an ounce, was valued at $23,532,458,806.18, 
an increase during the year of 64,745,877.6 ounces valued at 
$2,266,105,714.30. This increase represents net acquisitions by mints 
and assay offices valued at $2,265,932,947.08; noncurrent gold\coin 
acquired at the.price of $20,67.--f- an ounce, amounting to $102,040^39 
under regulations dated December 28, 1933, and the increment result­
ing from the revaluation of gold contained in these, coins to $35 an 
ounce, amounting to $70,726.83. 
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Against this gold were liabilities of $22,459,051,043.45, consisting 
of $18,826,727,721.98 in the gold certificate fund of the Board of 
Governors of the Federal Reserve System and $3,632,323,321.47 in 
special currency reserves. A balance of $1,073,407,762.73 of gold 
remained in the general fund. 

Silver bullion.—The silver holdings of the Treasury were valued 
on June 30, ..1948, on the basis of the daily Treasury statement, 
at $2,391,819,302.85, an increase of $13,781,695.47 during the year. 

These holdings included $1,955,072,479.81 in bullion at monetary 
value, $91,228,918.51 in buUion at cost, $321,141.78 in bulliori at 
recoinage value, $334,598,786.00 in sUver dollars, and $10,597,976.75 
in subsidiary coin. 
.. Against the $2,289,671,265.81 representing bullion held at mone­
tary value and silver dollars were liabilities of $2,258,934,263 for 
outstanding silver certificates and $1,146,166 for outstanding Treasury 
notes of 1890, leaving $29,590,836.81 in silver at monetary value in 
the general fund in addition to the amounts of bullion held at cost or 
recoinage value and the subsidiary coin as set forth above. 

Deposits.—Public moneys on deposit to the credit of the Treasurer 
of the United States on June 30, 194.8, on the basis of the daily Treas­
ury statement, in designated Government depositaries amounted to 
$4,075,276,100.57 including itenis iri transit. During the fiscal year 
1948, 1,122 transfers aggregating $873,648,934- 'were required 
to establish; increase, or restore the Treasurer's balances with 
depositaries.. " ' ; ! \ '• ! . ' \ •; . - '. • 

Depositaries jor unemployment compensation junds.'—Unde>T existirig 
arrangements between the Treasury and the Social Security Adminis­
tratiori and with the Veterans' Administratiori, certain depositary and 
firiancial.agents of the Government have .been allotted Treasury 
balarices and 2. percent depositary bonds as a basis for servicing State 
Unemployment Compensation Benefit Payment and Clearirig-Accounts 
and Veterans Unemplo3''ment Compensation Benefit Payment 
Accounts. . 

As of June 30, 1948, such arrangements had been made with 71 
banks to which Treasury balances totaling $36,700,000, invested in 
2 percent depositary bonds, had been allotted. In addition, these 
banks purchased $13,880,000 2 percent depositary bonds with their 
own funds, making a total of $50,580,000 2 percent depositary bonds 
allotted for this purpose. 

Banking jacilities ai military and other Government installations.— 
Upon request of the respective governmental agencies, the Treasury 
Department has continued the designation of depositaries to provide 
banking facilities at certain Army posts, naval stations, veterans' 
hospitals, and other Government installations. As of VJ-day .in 
August 1945 there were 361 such banking facilities in operation, the 
largest number during the war peiiod. By June 30) 1946, this numiber 
had been reduced to 98, and by June 30,, 1948, to 71. . The follpwing 
statement shows the number and classes, of limited :bankin2: facUities 
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at military, naval, and other Government installations at the peaK of 
operations and on June 30, 1948: 

Location of facilities 

Army posts and camps.. 
Army air fields . . . 
Army hospitals... 

Total Army facilities. " . 

Navy yards and stations. . . . 
Navy hospitals 
Marine Corps activities . . . 

Total Navy facilities . . 

Veterans' hospitals 
Other Government installations 

Total facilities 

Facility authorizations in 
force 

In August 
1945 

123 
117 
49 

289 

51 
5 
7 

63 

9 

361 

As of June 
30, 1948 

9 
4 
7 

20 

28 
3 
5 

36 

11 
4 

71 

Depositaries oj the United States.—On June 30, 1948, there were 
13,269 banks designated as depositaries of public moneys and holding 
funds on deposit for credit to the Treasurer of the United States and 
other Government officers. This number included 1,725 general and 
limited depositaries, with which accounts to the credit of these officers 
were maintairied, and 10,722 special depositaries which held the pro­
ceeds of sales of United States securities. There were 9,579 bariks 
qualified as depositaries for withheld taxes, of which 636 held time 
deposits for credit to the Treasurer of the United States. The de­
positary facilities available June 30, 1948, are shown by classses in 
the following table: 

Class 
Deposits to the 

credit of the 
Treasurer, U. S., 

June 30, 1948 i 

Federal Reserve Banks.. . 
Other banks in continental United States: 

General depositaries _.. 
Limited depositaries . . . , 
Special depositaries, withheld taxes and sales of tJnited States securi­

ties 
Depositaries for withheld taxes, time deposits 

Insular and territorial depositaries _ 
Foreign depositaries 

Total.. 1 

$2,050,509, 513. 80 

182, 575, 817. 24 

1,772,641,417. 23 
8, 276, 500.00 

22, 232, 437.41 
39,040,414.89 

4, 075,276,100.57 

. 1 Excludes amounts held in the names of other Government officers. 

In respect to the general and limited depositaries, 65 new designa­
tions were made during the year and the designations of 55 depositaries 
were discontinued. In 281 cases the amount of the balances to the 
credit of Government officers which the depositaries had qualified to 
maintain was increased, and in 383 cases this amount was decreased. 
There were also 319 miscellaneous changes in the status of designations. 

Depositary bonds.—Department Circular No. 660; dated May 23, 
1941, as amended, prescribes the regulations of the Treasury governing 
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the issuance of 2 percent depositary bonds. These bonds are allotted 
to banks designated as depositaries and financial agents of the Gov­
ernment. The interest on such bonds provides an income to the 
banks which offsets the cost incurred by them in handling Government 
business. 

Department Circular No. 714, dated June 25, 1943, prescribes the 
regulations of the Treasury governing the issuance of the second series 
of depositary bonds to the various qualified depositaries for withheld 
taxes. 

Amounts of depositary bonds issued and redeemed since their incep­
tion are shown as follows: 

2% depositary bonds 

First Series—General depositary and fiscal agency operations.. 
Second Series—Operations incident to withheld taxes. 

Total 

Issued 

$612,154, 750 
137, 579, 500 

749, 734, 250 

Redeemed 

$399,801, 250 
33,579,000 

433,380,250 

Outstanding 
June 30,1948 

$212,353,500 
104,000, 500 

316,354,000 

Federal home loan banks.—The Federal home loan banks furnish 
funds to member savings and loan associations of the Federal Home 
Loan System through advances secured by mortgages or Government 
securities. These funds are derived from capital stock initially sub­
scribed by the Treasury, from capital stock subscribed by members, 
and from the sale of their bonds and notes in the market. Pursuant 
to the provisions of section 14 of the Federal Home Loan Bank Act, 
as amended, the Treasury agreed to make deposits in the Federal 
home loan banks up to an aggregate amount of $25,000,000. Deposits 
were made in such banks in such amounts and at such times as re­
quested by the Home Loan Bank Board in the total amount of 
$10,500,000 for all banks. These deposits were subject to the pay­
ment of interest by the banks at the rate of 1% percent per annum, 
payable on June 30 and December 31. As of June 30, 1948, the total 
amount of $10,500,000 had been repaid together with interest amount­
ing to $7,621.94. 

COLLECTION AND DEPOSIT OF FUNDS 

Collections representing funds due the United States are required 
to be deposited promptly with the Treasurer of the United States. 
This may be done by delivering the funds (1) to a bonded accountable 
officer who will make the deposit, (2) to an authorized depositary for 
credit to the account of the Treasurer of the United States, or (3) to 
the cash room of the Treasurer of the United States in Washington. 
The deposit of receipts is evidenced by a certificate of deposit issued 
by the depositary, which serves as the basis upon which the Treasury 
Department issues a warrant formally covering the funds into the 
Treasury. 

During 1948 the Division of Disbursement received, deposited, and 
accounted for 6,813,240 collection items, amounting to more than 
$9 billion. Commercial .checks^ drafts, postal express money orders, 
etc., aggregating 3,061,221 items were deposited by Government 
officers with tbe Treasurer of the United States for collection. This 
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does not include collection items deposited direct with authorized 
depositaries by collectors, of internal revenue and other collecting 
officers. During the year net budget .receipts exceeded $44.7 billion 
and receipts of trust accounts exceeded $6;5 billion (excluding $3 billion 
transferred to the Foreign Economic Cooperation trust fund). ' . 

Federal savings and loan associations .-—On June-30, 1948, theFederal 
Home Loan Bank System reported to the Treasury Department that 
1,478 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, 64 had qualified fcr this purpose, either by the pledge 
of collateral security or the filing of an acceptable surety bond. 

Withheld taxes.—The Current Tax Payment Act of 1943 provides 
for the collection at the source of income taxes on salaries and wages. 
Under regulations issued by the Treasury, most of the accumulated 
funds are deposited monthly by employers in certain designated de­
positary banks which issue their receipts to the employers. These 
receipts are transmitted with quarterly tax returns filed with collectors 
of internal revenue. Amounts deposited are promptly remitted to the 
Federal Reserve Banks for credit in-the Treasurer's account; or, if the 
banks designated, to receive deposits of withheld taxes so elect, they 
may transfer withheld taxes to the war loan, deposit accounts on their 
books in accordance with Department Circular 92, as amended March 
11, 1948. This alternative method permits a more even flow of funds 
into the Treasury. During 1948. approximately $11 biUion in withheld 
taxes was collected. . r .. •. 

, PAYMENT OF PUBLIC. CREDITORS . 

Under Executive Order 61.66 dated, June 10, 19.33, the Treasury 
Department, through the Division of Disbursement, provides disburs­
ing facilities for all executive departments and establishments of the 
Government with the.exception of the Postal S.ervice, United States 
marshals, the Panama Canal, the military establishments, and certain 
Government corporations. In addition to a central office in Washirig­
ton, D. C , and 22 regional officesin the continental United States, the 
Treasury Department maintains 21 other disbursing offices, of which 
4 are in outlying Territories of the. United States and; 17 are in foreign 
countries. During the. year-an office in the Dominican-Republic was 
closed. / ;• :. : - , •.. 

Employees of the Coast Guard functioned as assistants to the Chief 
Disbursing Officer in 65 subregional offices until February 29, 1948. 
On March 1, 1948, the 65 subregional offices were reduced to 19. 
Employees of the 46 offices formerly operating as subregional offices 
now function as agent cashiers through the 19 subregionaP offices.. 
On June 30, 1948, there were 64 employees of the State Department 
functioning as disbursing officers by delegation of authority made 
pursuant to Executive Order 6166, and rendering accounts in their 
own name for the State Department and other agencies for which they 
provide disbursing facilities abroad. 

During the year 161,713,254 payments by check and 772,019 pay­
ments m oasb were nfiade through the Division of Disbursement, 



' ADMINISTRATIVE REPORTS 9 3 

These payments were supported by 10,857,188 pay rolls and other 
vouchers. Of the checks issued, 160,341,886 were in the form of 
tabulating card-checks payable by Federal Reserve Banks as agents 
of the Treasurer of the United States. 

During the year $33,767,870,423 was advanced to disbursing officers 
of the United States by accountable warrant. These funds were 
credited to checking accounts on the books of the Treasurer. Over 
236 million checks were paid and-charged to these checking accounts. 
Of this number nearly 176 million were paid for the Treasurer by 
Federal Reserve Banks acting as his agerit. The total number of 
checks paid during 1948 decreased by 9.15 percent from 1947, and the 
number of payments by Federal Reserve Banks decreased by 3.28 
percent. 

Balances to the credit of Government disbursing officers, corpora­
tions, and agencies declined from $8.9 billion to $8.5 billiori during 
the fiscal year 1948. The number of checking accounts decreased 
from 7,588 to 5,192 during the same period. 

During the year 47,461 substitute checks were requested by payees 
or endorsees to replace original checks which had been lost, stolen, 
mutilated, defaced, or destroyed. 

There were 209 cable transfers, totalirig over $19.5 million, to 
Government officers located in 17 diff'erent foreign countries, arid 
1,943 drafts in the currencies of 53 foreign countries were purchased 
at a cost of $437,607. 

Public Law 318, approved August 1, 1947, provides for the orderly 
transaction of the public business in the event of the death; resignation, 
or separation from office of regional disbursing officers of the Treasury 
Department. In view of such law, it is proposed that regional dis­
bursing officers wiir cease disbursing and rendering accounts in the 
name of the Chief Disbursing Officer, effective at the close of business 
December 31, 1948. Regional disbursing officers will disburse and 
render accounts in their own names effective January 1, 1949. The 
Chief Disbursing Officer will act" as a funding officer to whom will be 
advanced all funds requisitioned by the administrative agencies for 
which the Treasury makes disbursements. The Chief Disbursing 
Officer will transfer funds as needed to the regional disbursing officers 
upon request of the appropriate administrative, agency. The Chief 
Disbursing Officer will render his nionthly account for such advances 
and transfers, while each regional officer will render an account in his 
own name covering transfers and collections received and taking credit 
for vouchers paid,' trarisfers tb other disbursing officers, and other 
appropriate items. 

Bonding oj certijying officers.—Public Law 389, approved December 
29, 1941, provided for the bonding of officers and employefes authorized 
to certify vouchers for payment by disbursing officers in the executive 
branch of the Government except the military services. On June 
30, 1948, there were approximately 7,082 bonded certifying officers 
certifying vouchers under the act. 

Agent cdsAiers.—-There^are approximately 1,603 bonded employees of 
Government agencies who have been designated as agent cashiers of 
the Chief Disbursing Officer of the Treasury Department. Most of 
these agent cashiers are located in the United States, making emer­
gency payments in cash in cases in which it is impractical to make 
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payments through the regional disbursing offices of the Treasury. 
Others are on duty in various parts of the world in connection with 
various governmental operations. 

Payments in joreign countries.—Creditors abroad may be paid by 
any of the following methods: {a) Through State Department repre­
sentatives in foreign countries who function as disbursing officers by 
delegation of authority from the Division of Disbursement, and who 
make payments in local currency acquired either by purchase with 
a check drawn on the Treasurer of the United States or by sale of a 
draft drawn on the Secretary of State, (Jb) in countiies other than 
Germany or Japan by dollar checks issued in.the United States and 
maUed to payees, (c) through the transmission of United States dollar 
checks to the Department of the Army with the request that Army 
finance officers abroad make payment in local currency, and {d) in 
local currency drawn from balances held for the account of the 
Treasurer of the United States in foreign depositaries. 

Withheld joreign checks.—Payment by means of dollar checks has 
been resumed in all countries except Germany and Japan. Pay­
ments to persons in these two countries are still restricted by Depart­
ment Circular No. 655, dated March 19, 1941, as amended. 

A total of $26,844,294.06 has been deposited in the special deposit 
account entitled ^'Secretary of the Treasury, Proceeds of Withheld 
Foreign Checks." Of this amount, $8,714,880,55 has been paid to 
individual claimants, $787,978.81 has been returned to the appro­
priation from which the payments were originally made, and 
$10,340,838.29 has been covered into the Treasury as miscellaneous 
receipts. As of June 30, 1948, a balance of $7,000,596.41 remained 
in the special deposit account to the credit of approximately 10,659 
payees. 

Under Public Law 622, approved August 7, 1946, provision was 
made for paying claims on account of withheld checks involving 
payments to veterans or their beneficiaries out of the current appro­
priations of the Veterans' Administration. The Veterans' Adminis­
tration is reimbursed from the special deposit account for payments 
made to the extent such funds are held on deposit in the special 
deposit account. 

Settlement oj ihe account oj fiscal officers.—Public Law 72, approved 
May 19, 1947, establishes a limit of three years from the date of 
receipt of the accounts in which the General Accounting Office 'shall 
make final settlement of the accounts of any disbursing, accountable, 
or certifying officer of the Government. No further charges or debts 
shall be raised in the accounts thereafter, except as to moneys which 
have been or may be lost to the United States as a result of fraud or, 
criminality on the part of the officer.. The law will take effect three 
years after the date of its enactment. 

PUBLIC D E B T OPERATIONS 

The gross public debt and guaranteed obligations outstanding on 
June 30, 1948, amounted to $252,365,707,331.46, a decrease of 
$6,010,195,962.37 during the year. Issues of public debt securities 
during the year amounted to $121,289,682,653.50 and redemptions 
totaled $127,283,819,249.18, a net reduction in the public debt of 
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$5,994,136,595.68. Outstanding guaranteed obligations of certain 
corporations and agencies, excluding the obligations owned by the 
Treasury, amounted to $73,460,818.47 on June 30, 1948, a decrease 
of $16,059,366.69. 

United States savings bonds.—During the fiscal year 1948, both 
sales and redemptions of Series E savings bonds continued at high 
levels. Approximately 61 million stubs representing issued bonds of 
Series E were received in the Chicago office of the Bureau of the 
Public Debt for registration, as compared with 77 miUion stubs for 
the previous fiscal year. Over 95 million Series E bonds were re­
deemed and audited during the year, as compared with 113 million 
in 1947. 

In the Chicago office, permanent records of the sales and redemp­
tions by serial number and name of owner are maintained. The 
establishment of these records consists of first sorting the stubs by 
serial number according to series and denomination (numerical file) 
and microfilming. Later the stubs are sorted by^ name of owner 
according to series (alphabetical file) and microfilmed, and it is upon 
the completion of these operations that the stubs are destroyed. 
These operations are accomplished through the media of registration 
stubs in the form of standard punch cards, each of which carries an 
exact description, including inscription, of the particular bond issued. 
These punch cards permit the various processes involved in the 
registration to be conducted largely through machine assortment of 
the cards. From 1941, when Series E bonds were first issued, through 
the fiscal year 1948 the total number of stubs of Series E bonds 
received in the Chicago office amounted to 1,180.8 million. Although 
stubs always have been numerically sorted and microfilmed almost 
as rapidly as received, some of the alphabetical sorting and micro­
filming operations had to be postponed for several years during the 
war because of the inability to recruit and train the number of em­
ployees required for the work. Since then the backlog has been 
largely eliminated and by June 30, 1949, it is expected that these 
operations will be current. The unprocessed stubs on hand at the 
close of the year totaled 34.4 million, as compared with 45.7 million 
stubs at the close of 1947. 

The registration records of saving bonds of Seiies F and G are 
maintained in the same manner as those for Series E, except that in 
the case of G bonds it is necessary to establish accounts for payment of 
semiannual interest. During the year, 265 thousand stubs of issued 
Series F bonds and 1,398 thousand stubs of issued Series G bonds 
were received. More than 267 thousand new accounts were estab­
lished during the year bringing the total number of accounts on 
June 30, 1948, to over 4.1 millidn. Approximately 8.3 miUion interest 
checks were issued to holders of Series G savings bonds. 

There were 37,490 applications during the year for the issue of 
duplicates of lost, stolen, or destroyed United States savings bonds, in 
addition to 5,046 such cases on hand at the beginning of the year. 
In 10,080 cases the bonds were recovered, and in 20,186 cases the issu­
ance of duplicate securities was authorized; 9,223 credit cases were 
referred to the Washington office. On June 30, 1948, only 3,047 cases 
remained unsettled. 
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Over 99 million savings bonds were redeemed and audited during 
the year. The audit of redeemed savings borids is conducted princi­
pally through five regional offices of the Register of the Treasury. 
In accordance with Department regulations, savings bonds after being 
microfilmed will be destroyed. Early in December 1947 the^micro-
filming of savings bonds was comnienced in the regional offices of the 
Register, thus providing the Department with a permanent record 
of the redeemed securities. At the close of the fiscal year more than 
52 miUion of the 236 million bonds received had been microfilmed. 

In connection with the voluntary payroll allotment plan for the 
purchase of United States savings bonds by Federal employees, the 
Chief Disbursing Officer is the bond issuing officer for the departments 
and agencies served by the Division of Disbursement. During the 
year the Division of Disbursement collected $64,573,994.00 through 
withholdings from salaries of Federal employees on account of bond 
allotments; received $579,237.39 on account of cash sales made for 
agencies serviced by the Division of Disbursement; and received 
$693,268.75 on account of cash sales made for the Reconstruction 
Finance Corporation and Federal Deposit Insurance Corporation, 
which are not otherwise serviced by the Division of Disbursement. 
Under this program, there were 2,257,138 savings bonds issued, for 
which $67,376,364.75 was covered into the Treasury as public debt 
receipts during the fiscal year. The excess of issues over withholdings 
and cash sales is due to the purchase of certain of these bonds partially 
by payroll deductions made in the preceding fiscal year. Pursuant to 
Department Circular No. 687, dated May -29, 1942, the Treasury 
Department also prepared 121,644 bond issuance schedules for the 
Federal agencies participating in the voluntary payroll allotm-ent plan. 

Armed jorces leave bonds.—The provisions of the Armed Forces Leave 
Act of 1946 provided that bonds issued in accordance therewith would 
mature in five years but would be payable upon the death of the reg­
istered owner or upon assignment to the Veterans' Administration in 
payment of premiums on Goverhment life insurance policies. Through 
June 30, 1948, armed forces leave bonds aggregating $2,081,112,550 
in face value had been issued. 

Public Law 254, approved July 26, 1947, amended the Armed Forces 
Leave Act of 1946 thereby permitting the holders to redeem bonds' on 
arid after September 1, 1947. By June 30, 1948, armed forces leave 
bonds aggregating $1,519,368,350 in face value had been redeemed. 

Registered marketable issi^^s.—The Treasury Department maintains 
individual accounts for owners of registered marketable securities of 
the United States and various Government corporatioris and credit 
agencies, and pays periodic interest thereon. On June 30, 1948, there 
were 402,956 individual accounts covering registered securities aggre­
gating about $45 billion in principal amount. There were 402,892 
accounts covering publicly held public debt issues, of which 389,161 
accounts were for interest-bearing loans and 13,731 were for matured 
loans no longer bearing interest. The remaining accounts included 
those for special issues arid for the securities of various Government 
corporations and credit agencies.' 

During the year, 24,469 new accounts were opened, 53,033 were 
closed, and 6,495 were reduced in amount. Over 795 thousand interest 
checks were issued to owners of record. 
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Interest on the public debt.—On ihe basis of the daily Treasury state­
ment, $5,211,101,865.47 was paid as interest on the public debt, as 
shown in the following table: 

Class of interest payment Amount 

Interest coupons paid .:-_. 
Registered uiterest checks paid. . 
Discount on Treasmy bills sold 
Accrued interest paid in cash on obligations at redemption.. . 
Discount accrued on United States savings bonds .: . 
Interest paid on obligations, special series (transfer-counter waiTant transactions) 

Total payments 
Less repayments . . . ' . 

Net payments 

$2,481,922. 496. 64 
1,100,412,333.41 

132, 249, 796. 26 
481,498, 252.34 
804, 363,290. 51 
231,009,496.64 

5, 231,455, 665.80 
20, 353,800. 33 

5, 211,101, 865.47 

Servicing oj securities jor other agencies.—In accordance with agree­
ments between the Secretary of the Treasury and the several Govern­
ment corporatioris and agencies and insular governments, the Treas­
urer of the United States acts as special agent for the payment of 
principal of and interest on their securities. The amounts of such 
payments during the fiscal year 1948, on the basis of the daily Treas­
ury statement, were as follows: 

N a m e 

F e d e r a l home loan banks 
Fede ra l f a r m l o a n bonds . . . 
F e d e r a l F a r m Mor tgage Corporat ion 
F e d e r a l Hous ing Admin i s t r a t i on . 
H o m e Owners ' Loan Corporat ion 
Recons t ruc t ion F inance Corporat ion 
P h i l i p p i n e Is lands 
P u e r t o R i c o . . . 

To ta l . . 

Pr incipal 

$175, 535,000.00 
1, 404, 200.00 

687, 200.00 
" 11,352,550.00 

933, 800.00 
3, 000.00 

360,000.00 
546,100.00 

190, 821, 850.00 

Interes t paid 
in cash 

$79, 574. 22 
1, 267,13 
2, 412. 52 

• 132, 295. 01 
305.00 

3, 600.55 
1, 590.00 

221, 043.88 

Registered 
interest 

$16,150.88 

834,416.14 

398,436. 25 
106,325.00 

1, 355,328.27 

Coupon 
• interest 

$1,750,134.40 
10, 540,385. 94 

32, 713.09 

60, 625.37 
41.25 

1, 533, 287.50 
370, 297. 50 

14, 287, 485.05 

PAPER CURRENCY 

The foUowing table, on the basis of the Monthly Statement of 
Paper Currency Outstanding, shows the value of paper currency issued 
and redeemed during 1948, and the am.oants outstanding at the 
beginning and end of the fiscal j^ear: 

Class 

Gold certificates 
Silver certiflcates 
Un i t ed States notes ^_. . 
T reasu ry notes of 1890 
Federal Reserve notes 
Federa l Reserve B a n k 

notes _-
Nat iona l bank notes 

To ta l 

Out s t and ing 
June 30, 1947 

$2; 864, 068, 319 
2, 244, 372, 704 

346, 681, 016 
1,148, 608 

24, 780, 494,655 

409, 443. Oil 
107, 322, 550 

30, 753, 530, 863 

Issued dur ing 
the year 

$1, 688, 480, 000 
179,092,000 

"5,'086,'053,'000' 

6, 933, 625, 000 

Redeemed 
dur ing the 

year 

$2, 639,470 
•1, 657. 542, 450 

179, 092. 000 
i;212 

5, 343, 216, 440 

51,122,236 
6, 964, 474 

7, 240, 578, 282 

Outs tand ing J u n e 30, 1948 

I n Treas­
u ry 

$825, 910 
16, 299, 500 
3, 680,154 

1.230 
45,320, 9,S5 

1, 452, 555 
505, 480 

68, 085, 814 

Outside 
Treasury i 

$2, 860, 602, 939 
2, 259, 010, 754 

343, 000, 862 
1,146,166 

24, 458, 010, 230 

356, 868, 220 
99, 852, 596 

30, 378, 491, 767 

»Includes holdings of Federal Reserve Banks. 

810292—49 8 
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Paper currency outstanding on June 30, 1948, including am.ounts 
held by Federal Reserve Banks, is shown by series, class, and denomi­
nation in the following table: 

-

C L A S S 
Uni t ed s t a t e s no tes . 
T r e a s u r y notes of 1890 
Federa l Reserve notes 
Federa l Reserve B a n k notes 
N a t i o n a l b a n k notes . 
Gold certificates . . . . . . 
Silver certificates 

T o t a l . . . . . . . 
P e r c e n t of total o u t s t a n d i n g . . 

D E N O M I N A T I O N 
$1 . . . _ . . . . 
$2 
$5 . . . . . . . . 
$10 _ . . -
$20 . . 
$50 _ . : . 
$io5 
$500 
$1,000 . • 
$5,000 
$10,000... -
$100,000 
Fract ional pa r t s 
D e d u c t : U n k n o w n destroyed . 

To ta l . - . -

\ 
' Old series 

(issued prior 
V t o i m / 

$25,029,047 
1,147, 396 

45, 866, 645 
2,131, 805 

31,399, 534 
23,148, 814 
30,655, 968 

159, 379, 209 
0.52 

26, 513, 252 
7, 354, 744 

31,094,365 
36,590,312 
32, 317,836 

9,654,890 
11,281,670 
2,089, 500 
3,120, 500 

. 130,000 
170,000 

62,140 
1,000,000 

159,379, 209 

. N e w series 
Vissued after 
V 1929) / 

$321,651,969 

24, 457, 464, 570 
356,188,970 

68, 958, 542 
2, 838, 280, 035 
2, 244, 654, 286 

30, 287,198, 372 
99.48 

1,131,169, 344 
68, 388, 386 

2,164,320,880 
6, 329,157, 220 
8, 992, 792, 880 
2, 525, 646, 575 
5,027,079,850 

422,349, 750 
785, 313, 000 

7, 590,000 
23, 390,000 

2,810, 000,000 
487 

30, 287,198, 372 

Tota l 

$346,681,016 
1,147,396 

24, 503, 331, 215 
358, 320, 775 
100,358,076 

2, 861, 428,849 
2, 275, 310, 254 

30, 446, 577, 581 
100.00 

1,157, 682, 596 
75, 743,130 

2,195,415, 245 
6, 365, 747, 532 
9,025,110, 716 
2, 535, 301, 465 
5,038,361, 520 

424,439, 250 
788, 433, 500 

7, 720,000 
23, 560,000 

2,810,000,000 
62, 627 

1, 000, 000 

30, 446, 577, 581 

The percentages of each denomination to the total outstanding paper 
currency by denomination is shown in the following statement as of 
the end of each fiscal year since June 30, 1944: 

Denomina t ion 

$1 
$2 
$ 5 • 

$10. 
$20 
$50 
$100. 
$500 
$],000-
$5,000 
$10,000 
$100,000 

To ta l 

To ta l a m o u n t of cur­
rency 0 u t s t a n d i n g . . -

J u n e 30, 1944 

4.48 
.33 

8.59 
22.83 
25.83 
6.91 

13. 94 
1.99 
3.7S 

.06 

.16 
11.10 

100.00 

$25,316,087,512 

J u n e 30, 1945 J u n e 30, 1946 

Percent of total a m o u n t oi 

4.01 
.30 

7.94 
22. 91 
28.62 
7.47 

14.09 
1.73 
3.13 

.05 

.18 
9.57 

100.00 

$29,378, 363, 847 

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 

June 30, 1947 

t s tand ing 

3.08 
.25 

7.19 
21. 26 
30.05 

8.21 
15.91 
1.45 
2.75 

.03 

.08 
9.14 

100.00 

$30, 753, 530, 863 

.Tune 30, 1948 

3.80 
.25 

7.21 
20.91 
29.64 
8.33 

16. 55 
L.39 
2.59 

.02 

.08 
9.23 

100.00 

$30, 446,577, 581 
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Receipts, issues, and stocks of distinctive paper for use in the 
manufacture of paper currency were as follows during the year: 

K i n d 

Uni t ed States currency and Federal Reserve 
notes - . 

Ph i l ipp ine currency. 
C u b a n currency 

Tota l . . . . . . 

On h a n d 
J u l y l , 1947 Received Issued 

On hand 
June 30, 

1948 

Sheets of 12 subjects 

11,695,330 
716, 232 

12,411,562 

133,088,057 

1,317,100 

134,405,157 

126,476,225 
549, 600 

1,316, 930 

128, 342, 755 

18,307,162 
166, 632 

170 

18, 473, 964 

United States paper currency shipped during the year from the 
Treasury in Washington to Federal Reserve Banks and branches and 
to others amounted to $1,809,584,000, an increase of $19,147,107 over 
the previous year. 

The proceeds of currency received into the Treasurer's cash by the 
Currency Redemption Division of the Treasurer's Ofiice during the 
year amounted to $490,723,108, of which $345,986,145 was in Federal 
Reserye notes, $52,049,334 in Federal Reserve Bank notes, $7,201,969 
in national bank notes, and $85,485,660 in United States currency. 

Canceled Federal Reserve notes amounting to $4,931,882,350 were 
received from Federal Reserve Banks and branches for credit of Fed­
eral Reserve agents. 

The Destruction Committee supervised the incineration of redeemed 
canceled currency as follows: 

Class of currency 

Gold certiflcates. 
Silver certiflcates ._ . . . . 
Un i ted States n o t e s . . . 
T reasu rv notes 
Federa l Reserve notes 
Federal Reserve B a n k notes . 
Nat iona l bank notes . . . . . . . 

To ta l dollar currency . . : . . . 

Pieces 

109,830 
1,168,655,295 

45,716;476 
184 

412, 267,330 
3, 006, 251 

472,152 

1, 630, 227, 518 

Value 

$2, 602, 320.00 
1.675, 376, 925.00 

181,726,011.00 
962.00 

5,012,126,640.00 
51, 765. 236.00 
6, 964, 474.00 

6, 930. 562, 568.00 

DISTRIBUTION OF COINS 

During the year shipments of current silver and minor coins between 
the United States Treasury, the United States mints, and the Federal 
Reserve Banks and branches were 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 _ 

Shipments from 
Treasu ry to 

Federal Reserve 
B a n k s and 
branches 

$330,000.00 

275,000. 00 

605,000.00 

Sh ipments from 
m i n t s and assay 
offices to Treas­
u r y and Federal 
Reserve Banks 
and branches 

$7,230,000.00 
•6,131,103.50 
13,431, 500. 50 
19,752,600.20 

7,628, 200.10 
6, 735, 320.02 

60,908, 724.32 

S h i p m e n t s be­
tween Federal 
Reserve Banks 
and branches 

$1,845,000.00 
5,130,000.00 
2,095,000.00 
2,475, 000. 00 

1,470, 000.00 
118, 000.00 

13,133, 000. 00 
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Shipments and transfers of gold coin and bullion and of uncurrent 
silver and minor coins to the mints from the Treasury and the Federal 
Reserve Banks and branches were authorized during the year in the 
amounts of $170,217.73 and $2,683,002.69, respectively. 

SECURITIES H E L D IN SAFEKEEPING 

The Treasurer is custodian of securities pledged for the safekeeping 
and prompt payment of Government deposits in bank depositaries, 
of postal savings funds in depositaries designated to receive such 
funds, and, under provisions of law or by direction of-the Secretary 
of the Treasury, of various trust funds comprised of bonds and other 
obligations and of securities placed in safekeeping by various Govern­
ment executive departments and bureaus. The face value of such 
securities held on June 30, 1947, and June 30, 1948, classified accord­
ing to the purpose for which held, is shown in the following table: 

Purpose for wh ich he ld J u n e 30, 1947 J u n e 30, 1948 

T o secure deposits o fpub l i c moneys in deposi tary b a n k s 1 
T o secure deposits of postal savings funds . . . : 
F o r Dis t r ic t of Columbia : 

Teachers ' r e t i rement a n d a n n u i t y fund i 
W a t e r f u n d . 
Other • 

Un i t ed States savings bonds held for various depos i to r s . . 
For t h e Board of Trus tees , Pos ta l Savings Sys tem 
F o r t h e Secretary of t h e A r m y . . 
F o r t h e Secretary of t h e T reasu ry : 

Foreign obligations (World W a r I) 
Obligat ions on account of sales of s m p l u s p roper ty 
Capi ta l stock a n d obligations of G o v e r u m e n t corporations and 

a g e n c i e s . . . 
Other 

Fo r Federa l Deposi t Insurance Corporat ion 
For A t t o r n e y General 2 
Miscel laneous . . - . _. 

T o t a l . . . . 

$275, 835,150 
5, 845, 450 

11, 882, 050 
1, 773,000 

17,591,170 
59,302, 440^ 

2, 699, 908, 490 
13,165, 230 

12, 072,130, 757 
46, 737,095 

14, 081, 502, 815 
- 4,399,515 
887,151,100 

20, 861, 207 
173, 243,592 

$255,118, 700 
6, 510, 950 

13, 808, 850 
1,773,000 

17, 586,670 
. 56,795,350 

2,498, 624,100 
6, 895, 480 

12,072,034,757 
46, 737, 095 

14, 795, 898, 044 
11, 037, 007 

. 806,000, 000 
21, 071,070 

131, 644,333 

30,371,329, 061 30,741, 535, 406 

1 T h e securities held for t h e Dis t r ic t of Co lumbia teachers ' re t i rement fund were, in accordance w i t h t he 
act approved Augus t 7, 194.6, transferred to aud held subject to the ins t ruct ions of t he Secretary of t h e 
Treasury . 

2 Noninteres t -bear ing par t ic ipa t ing certificate for funds deposited in t h e G e r m a n special deposit account 
( s e e p . 102j. 

Securities and junds^ Philippine invasion.—As of June 30, 1948, 
there had been settled m.ore than 97 percent of all cases involving the 
custody of valuables delivered to the United States High Com.m.issioner 
to the Philippine Islands for safekeeping during the emergency due to 
the Japanese invasion. 

Cases settled cover $236,448.61 in United States Treasury checks, 
$268,025 .in United States Treasury honds, $2,559,201 in United 
States currency, 319 bars of gold valued in excess of $2,296,000, and 
45'containers of jewelry, securities, and other valuables. 

Cases pending or dormant cover $200 in United States Treasury 
checks, $550 in United States Treasury bonds, $4,780 in Uhited 
States currency, and two bars of gold. 

Undelivered savings bonds and cash rejunds.—In connection with the 
operation of the payroll savings system, for the purchase of savings 
bonds by em.ployees of private contractors perform.ing work for the 
Governm.ent, arrangem.ents have been m.ade for the safekeeping by the 
Treasury Department of undelivered bonds and unclaim.ed payroll 
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deductions. These bonds and funds, which belong to persons whose 
whereabouts are unknown, are received by the Treasury under arrange-
rD.ents with the various departm.ents and establishm.ents having juris­
diction over the contracts, and, in m.an37 cases, direct with the em­
ployers. The bonds and funds are held subject to reclaim by em­
ployees upon proper identification. Under present arrangem.ents, 
undelivered bonds are forwarded by contractors to the Division of 
Loans and Currency in Chicago. Unclaimed bond deductions not 
sufficient to buy bonds are forwarded to the Division of Investments 
of the Bureau of Accounts at Washington, D. C. As of June 30, 1948, 
funds am.ounting to $574,705.97 had been received, covering deciuc-
tions in 117,92.3 cases, and $23,579.06 in 2,216 cases had been returned, 
leaving a balance of $551,126.91 unclaim.ed in 115,707 cases. 

INVESTMENT OF FUNDS 

Trust and special junds invested by the Treasury Department.—Under 
various provisions of law creating trust and special funds, the Secre­
tary of the Treasury or the Treasurer of the United States is author­
ized to uivest such portions of the funds as are not required to meet 
current withdrawals. The following statem.ent shows the am.oun.t of 
Governm.ent and other securities held in these funds at the close of the 
fiscal year. Further details on each of these funds are shown in 
tables 52 through 73. 

Securities held as investments in trust and special funds] June SO, 1948 
[Par values in thousands of .dollars] 

F u n d 
Govern­
m e n t se­
curities 

Other se­
cmit ies 

Adjus ted service certificate fmid . . . . 
Ai.nsworth l ibrary fund, Walter Reed General Hosp i t aL 
A laska Rai l road re t i rement and disabil i ty fund , 
Can al Zone re t i rement and disabil i ty fund 
Civil service re t i rement and disabil i ty fund ^ 
Dis t r ic t of Columbia teachers ' r e t i rement and a n n u i t y fund 
Dis t r ic t of Columbia water fund 
Federal old-age and survivors i n smance t rus t fund 
Foreign service re t i rement and disabil i ty fund . : 
L ib ra ry of Congress t rus t fund 
Nat iona l Ins t i tu te of Hea l th g l f t fund 
Nat iona l pa rk t r u s t f u n d 
Nat iona l service life insmance fund 
Pershing Hal l Memor ia l fund . 
Rai l road re t i rement account . : : 
Relief and rehabi l i ta t ion. Longshoremen 's and Harbor Workers ' 

Compensa t ion Act . 
Relief and rehabi l i ta t ion. W o r k m e n ' s Compensa t ion Act w i th in 

t he Dis t r ic t of Columbia . 
U n e m p l o y m e n t t rus t fund 
U . S. Gove rnmen t life insurance fund . 
U . S. N a v a l Academy general gift fund 

$5,800 
10 

3, 070 
13,127 

2, 794, 611 
13, 556 
1,773 

9, 930,137 
• 12, 087 

$253 

402 
, 86 

18 
6, 934, 685 

193 

1, 374, 500 

81 
8. 297, 000 
1, 286, 500 

85 

To ta l 30,667,720 

$5,800 
10 

3,070 
13,127 

2, 794,611 
13,805 
1,773 

9, 930,137 
12, 087 

42 
402 

• 86 
18 

• 6, 934, 685 
193 

i, 374, 500 

81 
8, 297, 000 
1, 286, 500 

85 

295 30, 668, 015 

District oj Columbia teachers^ retirement and annuity jund.—Pursuant 
to Public Law 624, approved August 7, 1946, the District of Columbia 
teachers' retirement and annuity fund has been established in the 
Treasury. Amounts deducted from salaries and voluntary contribu­
tions by teachers in the public school system of the District of Colunibia 
are deposited into the fund. Under the act, the District of Columbia 
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teachers' retirement fund was abolished and the amounts in that fund 
and in the related Government reserve fund were transferred to the 
new fund. The act provides that the new fund shall be held and 
invested by the Secretary of the Treasury. (See ^ table 57.) 

Unemployment compensation disability payments .—Section 416 of 
Public Law 719, approved August 10, 1946, amends the Federal 
Unemployment Tax Act by providing that the States may withdraw 
amounts deposited in the unemployment trust fund on account of 
employee contributions for the purpose of paying unemployment 
compensation disability payments. The States of California, New 
Jersey, and Rhode Island have passed legislation in connection with 
the Federal act and have made withdrawals from the unemployment 
trust fund for the purpose of paying disability benefits. 

Alien property trust jund.—A statement of the alien property trust 
fund as of June 30, 1948, follows: 

Alien property trustfund, June SO, 1948 
Credits (net): Amount 

Trusts $37, 242, 114. 56 
Earnings on inve.stments, etc 23, 505, 073. 62 

Total 60, 747, 188. 18 
Assets: 

Investments: 
Participating'certificates issued, sec­

tion 25 (e) of the Trading with the 
Enemj^ Act: 

Noninterest-bearing $21, 071, 069. 99 
5 percent interest-bearing 35, 893, 129. 78 

— 56, 964, 199. 77 
Cash balance with Treasurer of the United States . . _ 3, 782, 988. 41 

Total fund assets June 30, 1948 . 60, 747, 188. 18 

Checks issued by the Treasury Departm.ent during the year to the 
Alien Property Custodian on account of the alien property trust fuhd 
amounted to $598,621.07 on account of the administrative expense 
fund. 

LOANS, CREDITS, AND CAPITAL SUBSCRIPTIONS 

Credit to the United Kingdom.—On March 1, 1948, the Treasury 
com.pleted paym.ent of $3,750,000,000 to the United Kingdom under 
the Financial Agreement of Decem.ber 6, 1945. These paymenl:s 
were as follows: 

Date . Amount 
July 18, 1946 $300, 000, 000 
Sept. 5, 1946 100, .000, 000 
Oct. 24, 1946 200,000,000 
Jan. 2, 1947 200,000,000 
Feb. 20, 1947 100, 000, 000 
Mar. 10, 1947 200, 000, 000 
Apr. 1, 1947 200, 000, 000 
Apr. 21, 1947 50, 000, 000 
Apr. 23, 1947 200, 000, 000 
May 12, 1947 . 200,000,000 
June 2, 1947 200, 000, 000 
June 20, 1947 100, 000, 000 
J u l y l , 1947 150,000,000 

Date Ainount 
July 10, 1947 $100, 000, 000 
July 14, 1947 150,000,000 
July 25, 1947 300, 000, 000 
Aug. 11, 1947 150, 000, 000 
Aug. 21, 1947 _. 150, 000, 000 
A ug. 25,1947 150, 000, 000 
Aug. 29, 1947 150, 000, 000 
Dec. 8, 1947 100, 000, 000 
Jan.2, 1948 100,000,000 
Feb. 4. 1948 100, 000, 000 
Mar. 1, 1948 100, 000, 000 

Total 3,750,000,000 
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Federal Farm Mortgage Corporation.—The Federal Farm Mortgage 
Corporation retired capital stock in the amount of $990,000 by repay­
ment during the fiscal year 1948 which, together with the repayment 
of $100,000,000 for capital stock made in 1941, $50,000,000 made in 
1946, and $49,000,000 made in 1947, reduced the outstanding capital 
stock of the Corporation to $10,000 on June 30, 1948. 

During 1948, no appropriations were approved and no payments 
were made to the Federal Farm Mortgage Corporation on account of 
reduction in interest rate on mortgages. 

Federal home loan banks.-—Durmg the fiscal year 1948, the Treasury 
acquired by transfer from the Reconstruction Finance Corporation 
$122,672,200 in capital stock of the various Federal home loan banks. 
The stock has been reduced by repayments during the year totaling 
$2,881,000, reducing the stock held by the Treasury on June.30, 1948, 
to $119,791,200, as follows: 

Bank Stock held 
June 30, 1948 

Dividends re­
ceived covering 
fiscal year 1948 

Boston.. . 
Chicago 
Cincinnati 
Des Moines 
Indianapolis 
Little Rock.... 
New York 
Pittsburgh 
San Francisco.. 
Topeka 
Winston-Salem 

Total 

$12,467, 
14,173, 
11,143, 
7, 298, 
4, 783, 
8, 772, 

18, 963, 
11,146, 
15, 927, 
7, 333, 
7, 780, 

500. 00 
900. 00 
700. 00 
700.00 
300.00 
400.00 
200. 00 
300.00 
900. 00 
600.00 
700. 00 

$124, 
212, 
201, 
110, 
102, 
109, 
189, 
183, 
199, 
73, 

169, 

675.00 
608. 50 
326.13 
202.00 
026. 00 
655. 00 
632. 00 
597. 25 
098. 75 
336.00 
061. 50 

119, 791, 200.00 1, 475, 218.13 

1 Dividends declared annually on December 31 of each year. 

Federal Crop Insurance Corporation.—The Department of Agricul­
ture Appropriation Act, 1948, approved July 30, 1947, appropriated 
$10,000,000 for the subscription and payment by the Secretary of the 
Treasury of capital stock of the Federal Crop Insurance Corporation. 
Subscription and payment were effected during the fiscal year 1948, 
bringing the total outstanding capital stock of the Corporation to 
$100,000,000 on June 30, 1948. 

Federal Deposit Insurance Corporation.—In accordance with the 
provisions of Public Law 363, approved August 5, 1947, the Corpora­
tion paid to the Secretary of the Treasury during the year $266,695,-
250.41, for retirement of its capital stock. This was sufficient to re­
tire all the stock held by Federal Reserve Banks aggregating $139,-
299,556.99 and $127,395,693.42 of the stock owned b y t h e Treasury. 
The balance of capital stock held by the Secretary of the Treasury 
on June 30, 1948, amounted to $22,604,306.58. 

Reconstruction Finance Corporation.—During the fiscal year 1948, 
note obligations of the Reconstruction Finance Corporation were can­
celed in an amount aggregating $10,048,931,299.32. This amount in­
cludes canceUations of $510,848,903.98 and $40,367,816.15 on account 
of transfer to the Secretary of the Treasury of note obligations in like 
amounts of the Rural Electrification Administrator and the Secretary 
of Agriculture under the provisions of the Department of Agriculture 
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Appropriation Act, 1948 (Public Law 266, approved July 30, 1947); 
cancellation of $122,672,200.00 on account of transfer to the Secretary 
of the Treasury of stock in like amount of Federal home loan banks 
under the provisions of Public Law 132, approved June 30, 1947; 
cancellation of $9,735,561.99 representing the value of buildings trans­
ferred to the United States under Public Law 268, approved July 30, 
1947; and cancellations totaling $.9,365,306,817.20 in accordance with 
Public Law 860, approved June 30, 1948. The following summarizes 
cancellations during the fiscal year 1948 and shows the total of all 
canceUations through June 30, 1948: • 

• ' , • A m o u n t 
Obligations canceled through June 30, •1947__-__ ^ $2,.785, 673,.280. 61 
Obligations canceled during fiscal year 1948: . - . • —-—• 

For capital stock of Federal home loan banks,trans­
ferred to Treasury (Pubhc Law 132, approved 
June 30, 1947) 122, 672,200.00 

For amount equal to unpaid principal of loans to 
Secretary of Agriculture, transferred to Treasur}^ 
(Farmers' Home Administration program) (Public 
Law 266, approved July 30, 1947) 40,367,816. 15 

For amount equal to unpaid principal of loans to 
Administrator of Rural Electrification Adminis­
tration, transferred to Treasury (Public Law 266, 
approved July 30, 1947) 510, 848, 903. 98 

For transfer of buildings to Federal Works Agency 
(Pubhc Law 268, approved July 30, 1947) 9, 735, 56L 99 

For unrecovered costs of the Re­
construction Finance Corpora­
tion as of June 30, 1947, in 
national defense, war, and re­
conversion activities (Public 
Law 860, approved June 30, 
1948) $9, 313, 736, 531.--00 

For accrued interest on above 
costs paid to Treasury since 
June 30, 1947 (Pubhc Law 860, 
approved June 30, 1948) 46, 005, 553. 04 

For costs incurred subsequent to 
June 30, 1947, for handling, 
storing, processing, and trans­
porting critical materials to 
stock piles (Public Law 860, 
approved June 30, 1948) 5, 564, 733. 16 

— — 9,365,306,817,20 

Total cancellations fiscal year 1948 10, 048, 931, 299. 32 

Grand total cancellations through June 30, 1948. _ 12, 834, 604, 579. 93 
1 For details of cancellations, see annual reports for 1947, p. 47; 1946, p. 81; 1945, p. 93; 1944, p. 94; 1943, p. 113; 

1942, p. 41; 1941, p. 51; and 1940, pp. 114-115. 

- Home Owners' Loan Corporation.—jyuTuig the year bonds of the 
Corporation held by the Treasury were canceled in the amount of 
$128,154,108.91 including $2,972,358.93 representing.the value of-a 
building owned by the Corporation, which was transferred to the 
United States under Public Law 268, approved July 30, 1947, and 
$125,181,749.98 on account of the transfer to the Treasury of stock of 
the Federal Savings and Loan Insurance Corporation under Public 
Law 860, approved June 30, 1948. The following summarizes can-
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cellations during the fiscal year 1948 and. also shows-amount of 
cancellations pr ior to that yea.r: . .• .:' - . ..:. .- .. .: 

; :: • . . ; • =; • ,\. . .. : r , _••:: . . • / . . > Amount • \ 
Obriga.tiGns canceled.through June .30,. 1947_„_-->'.•_.L^j-.:.:- $1.8, -OOO. 00 

Obligations canceled during fiscal year 1948: " • . - . • . 
For transfer of a building to Federal Works Agency (Public ' • • ^ " 

Law 268, approved July 30, 1947) .2, 972, 358. 93 
For capital stock of Federal Savings and Loan Insurance 

Corporation (Public Law 860, approved June 30, 1948) __ 100, 000, 000. 00 
For accrued dividends on above stock equal to computed 

average interest cost incurred by Home Owners' Loan 
Corporation on its total borrowings during each respec­
tive year 25, 181, 749. 98 

Total cancellations fiscal year 1948 128, 154, 108 91 

Grand total cancellations through June 30, 1948 128, 172, 108.. 91 

Rural Electrification Administration and Farmers' Home Adminis­
tration.—The Department of Agriculture Appropriation Act, 1948 
(Public Law No. 266, approved July 30, 1947), authorized the Secre­
tary of the Treasury in lieu of the Reconstruction Finance Corporation 
to make loans within limits approved by the Congress to the Adm^in-
istrator of the Rural Electrification Administration to carry out the 
provisions of the Rural Electrification Act of 1936, as amended, and to 
the Secretary of Agriculture in connection with activities of the 
Farmers^ Home Administration. , The Reconstruction Finance Cor­
poration was directed to transfer to the Secretary of the Treasury 
all such loans outstanding as of the dose of June 30, 1947, and the 
Secretary of the Treasury was authorized to cancel notes of the Recon­
struction Finance Corporation in an amount equal to such loans. 
There were transferred^ to the Secretary of the Treasury uiider this 
authority note obligations ofthe Administrator of the Rural Electrifi­
cation Administration in the amount of $510,848,903.98 and note 
obligations, of the' Secretary of Agriculture in the : amount of 
$40,367,816.15. The note obligations of the Secretary of Agriculture 
onaccount of Farmers' Home Adininistration. were paid in full during 
the fiscal year. . j . 

ThciVirgin Islands Company^-^'FuhYit Law No. 268, approved July 
30, 1947, authorized the Secretary of the­Treasury to lend not: exceeds 
ing $250,000 to the Vhgin Islands Company for the purpose of carrying 
out programs of the Company set forth in the budget for the fiscial 
year 1948. Under this authority, the Secretary of the Treasury loaned 
the Virgin Islands Company $250,000, with intereist at 1% percent, 
which was in line with the average rate of: interest on outstanding 
marketable obligations of the Unite'd States. 

Advances to Federal Reserve Banks ior industrial Zoans.—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. 
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No advances were made to the banks during the fiscal years 1939 
through 1948, the latest advance having been made October 14, 1937. 
Amounts received by the Treasury during the year aggregated 
$35,105.68. The following statement summarizes the transactions 
through June 30, 1948, in connection with these advances to Federal 
Reserve Banks. 

Federa l Reserve B a n k 

At l an t a 
Boston 
Chicaero 
Cleveland -
Dallas 
Kansas C i t y 
Minneapol i s '_ . . . 
N e w York .' 
Ph i lade lphia ^ 
R i c h m o n d _ 
St . Louis 
San Francisco 

To ta l 

Advances b y Treasu ry 

M a x i m u m 
authorized 

$5, 272, 031. 55 
10, 230,236. 88 
19,748, 516.70 
14,146, 863. 66 
4,359,338.10 
4,131,276.30 
3, 509, 467.65 

42, 629, 210.65 
14,620. 883. 52 
5, 808, 291. 43 
5, 093,112. 25 
9, 850,328.30 

139, 299, 556. 99 

Tota l 
advances 
th rough 

J u n e 30,1948 

$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 

27, 546, 310. 97 

P a y m e n t s received b y 
Treasu ry 

Dur ing fiscal 
year 1948 

$87.84 

426. 82 

83.01 
11.48 

24, 808. 42 
7,059. 42 
1,992.35 

400. 97 
235.37 

35,105. 68 

T o t a l through 
June 30,1948 

$79,263. 82 
280, 843.94 
151, 045. 26 
82,929.94 

102, 083.18 
64, 212.70 
55, 614. 84 

369,115. 87 
722, 406. 56 
172,493. 46 

7, 463. 83 
101, 421. 87 

2,188, 896. 27 

Railroad obligations.—By Executive Order 8533, dated September 
6, 1940, as amended by Executive Order 9543, dated April 23, 1945, 
the Reconstruction Finance Corporation was designated as the 
agency to act with respect to the bonds, notes, and other securities 
acquired by the United States in connection with loans made to the 
Seaboard Air Line Railway Company and the Seaboard-Bay Line 
Company under section 210 of the Transportation Act of 1920. 
During the fiscal year, after the securities had been released to the 
Reconstruction Finance Corporation, the companies were reorganized 
and the Reconstruction Finance Corporation received cash and 
securities in payment for accrued interest and in exchange for the old 
securities. Also during the fiscal year, the Reconstruction Finance 
Corporation sold certain of the securities received in the reorganiza­
tion. Total cash receipts from the reorganization and the sales, 
amoun,ting to $4,773,779.99, were transmitted by the Reconstruction 
Finance Corporation to the Treasury and deposited. In addition, the 
Treasury received earnings on other securities held under section 210 
and section 207, amounting to $17,676.00, making a total of 
$4,791,455.99 receipts during the" year on account of realization on 
railroad securities acquired under the Transportation Act, as amended. 

A summary of the transactions in railroad obligations held by the 
Government as of June 30, 1948, by classes, is shown in the following 
table. 
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Class 

1>ansportation Act: 
Sec. 207 
Sec. 210... 

Federal Control Act: 
Equipment trust 

notes 
Sec. 7 .-
Sec. 12 

Total 

Principal 
amount orig­
inally held 

$282, 712, 837. 36 
290, 800, 667. 00 

346, 556, 750. 00 
98, 401, 755. 00 
62,103, 453. 28 

1, 080, 575, 462. 64 

Principal 
amount held 
June 30, 1948 

$3, 707,000.00 
2, 052, 000. 00 

5, 759,000. 00 

Losses and 
principal writ­

ten off on 
account of re­
organizations 

1 $1, 260, 669. 46 
2 22, 020, 945.32 

23, 281, 614. 78 

Total cash collections 

Principal 

$277, 745,167. 90 
266, 727, 721.68 

346, 556, 750.00 
98,401, 755-. 00 
62,103, 453. 28 

1, 051, 534,847.86 

Interest 

$54, 391, 653. 90 
94, 879, 604. 96 

45, 338, 918. 25 
23,100, 562. 27 
4, 248,171. 96 

221,958, 911.34 

1 Includes (a) loss on account of the sale on the market of Kansas, Oklahoma & Gulf Ry. Co. stock, $10,-
669.46, and (6) principal of Miiuieapolis & St. Louis R. R. Co. written off on account of reorganization, 
$1,250,000. 

~2 Includes (a) losses on account of sales pursuant to the provisions of act of Aug. 13, 1940; notes of the Des 
Moines & Central Iowa (formerly the Interurban Railway Co.), Wichita Northwestern Ry. Co., Virginia 
Blue Ridge Ry., and the Wilmington Brunswick & Southern R. R. Co., $1,042,003.09; (6) 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., $124,955; Seaboard Air 
Line Railway Co., $14,438,827.01; Seaboard Bay-Line Co., .$347,550.22; total $16,493,342.23 (securities of Sea­
board Air Line and Seaboard Bay-Line were administered by Reconstruction Finance Corporation under 
provisions of Executive Orders 8533 of September 6,1940, and 9543 of April 23,1948); and (c) principal written 
off on loans to carriers whose assets when completely liquidated were not sufiicient to meet these claims: 
Gainesville Northwestern R. R. Co., $75,000; Missouri & North Arkansas Ry. Co., $3,500,000; Salt Lake 
& Utah R. R. Co., $872,600; and Virginia Southern R. R. Co., $38,000; total $4,485,600. 

The obligations acquired under the provisions of section 207 of the 
Transportation Act of 1920, as amended, and held on, June 30, 1948, 
are shown in the following table. 

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 

Collateral 
(face 

amount) 

(0 

$625,000 

Class of 
collateral or 
of directly 

held security 

5% noncum­
ulative pre­
ferred stock 
of carrier. 

Temporary 
general mort­

gage, 7% 
bonds of 
carrier. 

Principal 
in default 

$500,000 

500,000 

Interest in 
default 

$604,931. 50 

604,931.50 

1 Securities directly held. 

The following statement shows the amount of obligations held on 
June 30, 1948, on account of loans to carriers under section 210 of the 
Transportation Act of 1920, as amended, and the principal and interest 
in default. 

Carrier 

Georgia & Florida Ry. (receiver)2 
Waterloo, Cedar Falls & Northern Ry. Co 

Total 

Loans out­
standing 1 

$792,000.00 
1, 260,000.00 

2,052, 000.00 

Principal in 
default 

$792,000.00 
1, 260,000.00 

2, 052,000. 00 

Interest in 
default 

$919,120.00 
1,950,855.71 

2,869, 975. 71 

1 Does not include loans amounting to $4,485,600 for which the assets of the carriers have been completely 
liquidated, and which were insufficient to meet the claims, or loans amounting to $1,733,500 adjusted on 
account of reorganizations. 

2 By Executive order, the Reconstruction Finance'Corporation has been designated to act in connection 
with securities for these loans. 
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The following table shows the status of the securities received in 
reorganization of railroads and helci by the Treasury Departmient and 
the.Reconstruction Finance Corporation, June 30, 1948. 

Securities received in reorganizations 

Held June 30 1948 

Alabama, Tennessee & Northern R. R. Co.:. 
$124,900 general mortgage, Series A, 4 ^ % 

income bonds. 

Fort Dodge, Des Moines & Southern Ry. Co.: 
$160,000 income mortgage bonds. Series B, 

4%. 
10,000 shares of common .stock . 

Minneapolis & St. Louis Ry.' Co.: 
8,384.80 shares of common stock 

Seaboard Air Line R. R. Co.: 

$5,785,800 general mortgage, 4H% income 
bonds. Series A, due Jan. 1, 2016. 

$72 scrip certificate on above . 
9,543. 1^0 0 shares of preferred stock 

, Voting trust certificate for 102,273 Moo 
shares of common stock. 

' 
Minneapolis & St. Louis Ry. Co.: 

5,291.20 shares of common stock 
Total 

Sold 

. Principal 
. proceeds 

Interest and 
dividends 

Treasury, under section 210 

$65 scrip certificate, on gen­
eral mortgage. Series A, 
4 ^ % income bonds. 

(1) 

$34. 70 

$22, 482. 00 

8,800. 00 

29, 346.80 

Reconstruction Finance Corporation, under section 210 

$3,346,400,1st mortgage, 4% 
bonds. Series A, due Jan. 
1, 1996. 

3, 346, 400.00 162,114.49 

260, 361. 00 

23, 857. 50 

Treasury, under section 207 

: . - ( ' ) . 
3,346,434. 70 

18, 519. 20 

525,480.99 

1 Sold as of Oct. 19, 1948. • 

Federal savings and loan associations.—Under the act of June 13, 
1933 (48 Stat. 133), as amended AprU 27, 1934 (48 Stat. 645), the 
Secretary of the Treasury was authoiized 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 en­
able the Secretary of the Treasury to purchase such shares was reduced 
by an allocation of $700,000 tc) the Federal Home Loan Banlc Board. 
The detaUs concerning the provisions of law under which these, sub­
scripiions were made and the appropriations are contained in the 
annual report for 1940, pages 176 and 177. 

The Home Owners' Loan Corporation also was authorized to pur­
chase full-paid income shares of Federal savings and loan associations 
after the funds available to the Secretary of the Treasury for the 
purchase of such shares had been exhausted. The funds available 
to the Secretary of the Treasury were exhausted on October 25, 1935. 

During the fiscal year 1948 the sum of $617,600.00 was received on 
account of shares repaid, making the total shares repaid to June 30, 
1948, $48,979,100.00. .. . 

The following statement shows the transactions in connection with 
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the subscriptions by the 
full-paid income shares in 

Secretary of the Treasury, to preferred and 
L these associations through June 30, 1948. 

Total shares subscribed and paid 

Shares held on June 30, 1947 . . 
Less shares repaid during 1948 

Shares held on June 30,1948 . 

Dividends received on preferred and.fu 
Through June 30, 1947 --

l-paid income shares: 

During 1948 . . . 

Through June 30,1948 - . 

Preferred''' 
. shares 

Full-pad d in­
come shares Total; ' 

Par value of shares 

$637,800 $48, 662, 200 

. 938, 500 
617,600 

• 320, 900 

$49,300,000.00 

• 938,500 00 
617,600.00 

320, 900. 00 

10,527,393.45 
15 965 75 

10 543 359 20 

Obligations oj joreign governments,. World War I.—^The United States 
received during the year paym.ents frOin the Governinent of Finland 
amounting to $424,024.48'on accbunt of its indebtedness, $113,673.91 
"of which applied on principal due and $310,350.57 on interest. A 
statement showing the amounts which became due and payable 
during.the fiscal year 1948 will be found ih table 50. The principal 
of the funded ahd unfunded indebtedness of foreign governments to 
the United States, the accrued and uripaid interest thereOii^ and pay­
ments on account of principal and. interest through November IS, 
1948, are set forth in table.|49. ' . " ' '" 

, .. ••'•.: • - F O R E I G N C U R R E N C I E S 

In order to provide a central fiscal control over the custody of excess 
foreign currencies representing the proceeds from the sale of lend-lease 
goods, "disposal of surplus property, and collections by United States 
departiiients- and agencies, accounts have been established ih the name 
of' the Treasurer of th^ United States with various foreign banks. 
Stich aiccounts are m^aintained on the books of the Treasurer Of the 
United States in terms of foreign currencies, on a custodial basis 
without responsibUity as to the ultimate amount of dollars realized 
upbn disposition of the foreign currend^ ; . . * • / 

Up to June 36, 1948, foreign currencies deposited were equivalent to 
approximately $101,835,382. Disposals amounted to approximately 
$76,811,264, practically all of which was sold to other-'departments 
and agencies against payment, of the Uhited States dollar equivalent. 
The remaining foreign currencies valued at approximately $25,024,118 
on the'basis of exchange rates as'of June 30, 1948, comprise the 
following: 

Currency 

Indian rupees . . . 
Iranian rials . . . ^ . . J 
Iraqi dinars 
French francs 
Ecvptian pounds . 
Palestine pounds 

Lebanese pounds 

Approximate 
dollar value 

$12,735,959 
2,382,876 
2,358, 282 
2,127,970 

• 1, 944, 617 
887, 045• 
516,539 
436,332 

Currency 

Jay^anese yen.. . . .1 
German marks.. . . . .1 .-.'.. 
Colombian pesos 
Chilean pesos. . ' . .."...• . . : : . 
Bolivian bolivianos 
All others.. 

Total -

Approximate 
dollar .value 

.$429, '904 
335, 675 
232,000 
179, 438 
122, 507 
334, 974 

25.024,118 
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During the fiscal year 1948 the Treasury delivered to the Depart­
ment of State, without payment of the United States dollar value, 
the equivalent of Chinese currencies in the amount of $83,000 and 
Philippine currencies in the amount of $200,000 for the purposes 
authorized under the provisions of section 32 (B) (2) of the Surplus 
Property Act of 1944, as amended, in connection with educational 
programs conducted in the respective countries. 

FISCAL RELATIONSHIPS WITH THE PHILIPPINE ISLANDS 

Deposits oj the 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. 

Two interest-bearing accounts are being carried currently under 
this authority: an account maintained at $55,000,000 since December 
10, 1934, bearing 2 percent interest; and an account established at 
$100,000,000 on March 8, 1946, and increased on October 31, 1947, to 
$200,000,000 at the request of the Philippine Government, which 
bears interest at 1 percent. 

Settlement oj prewar depositary account.—In connection with the 
reconstruction of the account of the Treasurer of the United States 
with the Philippine Treasury, a balance of $525,705.09 was resolved 
from records available to the Treasury Department. Additional 
information, based on records of the Treasury of the Philippine 
Islands as audited by the GeneraL Auditing Office of the Philippine 
Government, was obtained, which indicated a balance of $422,674.11. 
After taking into consideration certain transactions which were 
known to the Treasury a balance of $433,060.57 due the Philippine 
Treasury was determined. The Comptroller General has approved 
a settlement with the Philippine Government on this basis. A residual 
balance of $157,689.70 representing the net excess of unidentified 
credits over unidentified payments will be placed in a special deposit 
account of the Secretary of the Treasury, where these funds will be 
held until such time as the General Accounting Office has completed 
the audit and reconciliation through December 31, 1941, of the 
accounts of those disbursing officers who customarUy used the Treasury 
of the Philippines as a depositary. If this audit identifies any further 
amounts as having been reported as deposits in the accounts of the 
disbursing officers, but not specifically identified in the reconstructed, 
depositary account, an amount equivalent to the suspension in the 
disbursing officer's account will be withdrawn froni the special deposit 
account for reimbursement to the disbursing officer's checking account, 
thus clearing the suspension. 

Bonds oj the Philippines.—Extensive study and conferences with 
representatives of the Philippine Government which had been carried 
on during 1946 and 1947 with respect to arrangements required by 
the PhUippine Independence Act, as amended, were completed early in 
the fiscal year 1948. This act, also known as the Tydings-McDuffie 
Act (Public Law 127, approved March 24, 1934, as amended by 
Public Law 300, approved August 7, 1939), required that all bonds 
of the Philippines, its provinces, cities, and municipalities, issued 
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prior to May 1, 1934, under authority of acts of Congress, which 
were held in sinking funds of such outstanding bond issues as of July 
4, 1946, should be delivered to the Secretary of the Treasury for 
destruction. I t also required that all other assets of sinking funds 
maintained by the Philippine Government for pre-1934 bonds, together 
with proceeds of the supplementary sinking fund which had been 
esstablished for such bonds in the United States Treasury under the 
provisions of the same act, should be deposited in a special trust 
account in the name of the Secretary of the Treasury for the payment 
of future principal and interest on pre-1934 Philippine Government 
bonds. 

The physical delivery of securities to the Secretary of the Treasury 
was delayed as a result of the war with Japan and the necessity of 
reconciling Philippine accounts after the reoccupation of ManUa. 
However, the Philippine securities representing sinking fund assets 
had been held by United States agencies in custody subject to the 
sole order of the Secretary of the Treasury since July 4, 1946, pend­
ing the determination, from. avaUable records, of the specific 
securities to be delivered to the Secretary. 

Upon the completion of the necessary determinations the PhUippine 
Government, on July 7, 1947, delivered to the Secretary of the 
Treasury pre-1934 PhUippine Government bonds totaling $13,150,500, 
United States Government bonds totaling $6,269,750 par value, and 
862 shares of stock of the Banl^ of the Philippine Islands having a par 
value of 100. pesos per share. The PhUippine Government bonds were 
destroyed, as requhed by the Tydings-McDuffie Act, reducing the 
outstanding PhUippine Government debt on account of bonds issued 
prior to May 1, 1934, to $23,958,350 as of June 30, 1948. 

The United States Treasury bonds and the stock of the Bank of the 
Philippine Islands, together with the assets of the supplementary 
sinking fund for the payment of PhUippine bonds which had been 
maintained by the Secretary of the Treasury under the provisions of 
section 6 (g) (1) of the act of August 7, 1939, were deposited in a 
special trust account established-in the name of the Secretary of the 
Treasury for the payment of future principal and interest ori pre-1934 
PhUippine Government bonds as provided in section 6 (g) (4) of the 
above-mentioned act. 

The PhUippine Government is also making annual payments to the 
special trust account in the name of the Secretary which will ultimately 
provide a balance in this account sufficient to enable the Secretary of 
the Treasury, in accordance with the provisions of section 6 (g) (5) of 
the act, to pay future interest and principal on all outstanding Philip­
pine Government bonds issued prior to May 1, 1934. Such payments 
into the special trust account by the Philippine Government during 
the fiscal year 1948 amounted to $4,095,589.37. 

In addition to these annual payments the PhUippine Government is 
continuing to provide the necessary funds for the current servicing and 
redemption of maturing pre-1934 bonds, as provided by the act of 
August 7, 1939, until the balance in the special trust account is suffi­
cient to enable the Secretary of the Treasury to pay future interest and 
principal on all outstanding Philippine Government bonds issued prior 
to May 1, 1934. 

The followhig statement shows the status, as of June 30, 1948, of 
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the special trust account for the.payment of bonds of the PhUippines, 
its provinces, cities, and municipalities, issued prior to May 1,: 1934^ 
under authority of acts of Congress. • • .-.'"•' i 

. . I . R E C E I P T S AND" E x p E N p i T U R E s . . ; • ' 
Receit) ts:- • ' • ' / • ' '• • * .• • Amount . "' 

•Taxes on exportsi_^__:____2j_Ji_.:_i'_-.:_'___.__-i___-_Ji $1, 586,-135.^92 
Interest on inv.estments:_ _ _ _ ̂  _-_ _i _'_ _ ^ _ _ _-i": ._ _ ^ _ _ • -. • 586, 994; >72.: 

.Profits oil inve.stments_____^._______•-__ ______._____._• . 1,:757, 50 
Deposit of Philippine Government- -1 -^"_lV.'--___ —.__ . 13,141.85 
U. S. Treasury bonds received from the Philippine .Govern- " . - . 

m . e n t : . - ^ - - - - - J - L - ^ " i _ _ i _ - - _ - _ : _ L - i L . r - J - J - - - i - - . : _ - _ : • ' 6 , 269, 750. 00 
Annual payments by the Philippine G o v e r n m e n t - . 4, 095, 589. 37 

. T o t a l receipts-L — l - J ' . . . l . ' . . . . . . . . . . . . . : ^ i . ^ ^ ^ J . . \ 12 ,55^ ,3^9 .36 
E x p e n d i t u r e s - - ^ I L ' - J - _ - -.1 - _ i. - _ - J - : '_ l'_ J l : 1 . ' . . . l '_ -._•_ _ _ _ 1 1 . ' . 1 1 ' . . 

B a l a n c e .in f und _ 

I I . FUNI), ASSE.TS 
Inves tments : '. • • " ' . ' . • • ' 

. • XJ. S. Government bonds: •. •• '••: '-
2>^% savings bonds, Series G-1947 . 

and 1948-- . .--—'-- -'-,'. 
j 234.% Treasury bonds of June. 15, 

• i 9 5 9 - 6 2 _ _ _ . _ _ _ - _ _ _ : _ i i l _ J j - _ . ^ 
2}i% Treasury .bonds of De.cemr.: 

; . ber 15, 1959-62-^__ .L__-
• 2 % % Treasury bonds of 1958-63_ 

• 2 % % Treasury bonds bf"1955-60. . 
• - 2 % % Treasury bonds of- 1956-59. ' > 
• -. . • 2 ^ ' % Treasury" bonds of-1956^59--

• • '• 2 % % Treasury bonds of 1956-r58- • 

Total Ilnited^ States se curities-_ 

Philippine Government bonds: -" 
4K% due December I, 1950.--_.-_ 

" 5 % due February 1, 1 9 5 2 — _ - - - . 
4K%'due-July 1, 1952_-_:_i ' 

. - .43^% due July 15, 1 9 5 2 - - . . - - ' i - -
. 5 % due Apri l ! , ; .1955.-- -_- . . ,_- .J . 

4K% due May .1, 1 9 5 7 - • _ . - - . - . . . . 
' 4 K % due July 1, 1 9 5 7 — . _ - _ l - _ -

4K% due March 1, 1 9 5 8 _ - - . - . L : 
4K% due April 1, 1958 
4K% due April 1, 1959 . - . - - -_ 

..4>^% due September 15, 1959-.__-
• 4 H % due October 1, 1 9 5 9 - . - - : . 

".' 4K% due October 15, 1959-___-J 

1-2, 553, 369..^36 

Principal cost • 

$200, "060. 00 

;•* 24,603.36; 

.. .•844, 844., 99 
3, 169, 750.00 
1, 100,000. 00 
2,000, 000. 00 
3, 345,405. 64 

566, 014.: 53 

11/140, 300. 00 11,.250, 618::52 

.-Face amount 

$200,000/00 

.24,500.00 

832,000. 00 
3, 169,750. 00 
1,100,000:00 
2,'000,000. 00 
•3, 265, 500. 00= 
. , 548, 550. 00 

Total Philippine :Securities_ _ _ 

33,000.00 . 
•39, 000. 00 

375,000.00 
•402,000.00 

21, 000. 00-
5, 000. 00 

• 68,000.00 
• 46 ,000.00 

56, 000. 00 
• 73,000.00 

41, 000. 00 
20, 000. 00 

7; 000. 00 

1,186,000.00 

. .34, ISS;.98 
• . ' 4 1 , 583. 29 

395, 785. 19 
.- 41^9,^465: 99 
. a9 ,877.-50 

.- 5 ,536.84 
• 75, 835. 88 

51, 742. 90 
64, 703. 67 

. 78 ,696 . 06 
. , 46 ,445 .16 . 
• .. 22,802. 13 

" 7, 925. 72 

.. 1, 

12, 

264, 

bib, 
14; 
23, 

539. 

.1.57. 
411. 
799. 

31-

83 
62 
91 

a2,.55,3„369.;36 

. • Total investments_, •., .;. J1 :•. i'2, 326, 3Q0..00 
Accrued interest purchased i i : . . . . . . . j _ . : . . . ' ^ . . ' . ' . . ' i . i : 
Cash balance with Treasurer "of the United States_____jl ' . :-1. 

; . Total- . ,..-.._,.,..J.J—---/J.;_^-J./.-..-__^ 
• NOTE.—This statement does not include 862 shares of stock,in Bank.of-the Philippine Islands formerly 

held in Philippine sinking fund, and transferred to this account under Public Law 300,*aipprove.d August 7, 
1939. . " . ..• . . • . . . • • ; • . • :• • » . 

INTJERNATIONAL CLAIMS OF AMERICAN .NATIONALS, ETC. 

Expropriation oj petroleum properties by Mexico .-^JDvirmg the 
fiscal year 1948 .the­Treasury completed distribution of $29,137,700.84 



A D M I N I S T R A T I V E REPORTS 1 1 3 

to. thirteen American oil companies. The amount was received from 
the Government of Mexico by agreement with the Government of the 
United States in the settlement of the claims of the companies whose 
rights and properties had been affected by expropriation by the 
Mexican Government. 

Settlement oj Mexican Claims Act oj 19^2.—In accordance with the 
provisions of the Settlement of Mexican Claims Act of 1942, as 
amended, the Secretary of the Treasury authorized distributions to 
June 30, 1948, totaling 52.5 percent of the principal amount of 
awards and appraisals certified for payment by the Secretary of 
State or the American Mexican Claims Commission. The status of 
compensation for claims handled under the convention between the 
United States and Mexico dated November 19, 1941, is set forth in 
the following ta;ble: 

Amounts paid into ihe fund as of June SO, 1948 
Amouni • 

Under the agrarian claims agreement of 1938 t $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 1947 _ - _ 15,000,000.00 
Appropriated by the Government of the United States covering 

amount of awards and appraisals made on behalf of Mexican 
nationals - . 533, 658 95 

Total _- • 21,533,658.95 

Claims certified for payment 
By ihe Secretary of State; 

Decisions rendered by the General Claims Commission $201, 461. 08 
Appraisals agreed upon by the Commissioners designated by 

Governments of the United States and Mexico, pursuant 
to the general claims protocol between the United States 
and Mexico signed Apr. 24, 1934 2,599,166.10 

Total -___._-. __. 2, 800, 627. 18 
By thc American Mexican Claims Commission; 

Decisions under the provisions of sees. 4 (b), 4 (c), and 5 (d) 
ofthe act _ . . 37, 948,200.05 

Grand total of claims certified 40, 748, 827. 23 

Status of the fund as of June SO, 1948 
Credits: ' 

Payments received from Government of Mexico under 
agreement of Nov. 19, 1941 .__ $21,000,000.00 

Appropriation made by Government of the United States on 
account of awards and appraisals made on behalf bf 
Mexican nationals _̂  533, 658. 95 

Total 21,533,658.95, 
Less amount paid to American claimants: 

Fiscalyear 1943 . $637, 036. 24 
Fiscalyear 1944 . . . . . . 6,333,636.13 
Fiscalyear 1945 ._ -_ 1,443,226. 94 
Fiscal year 1946 4, 993, 915. 36 
Fiscalyear 1947 3,076,040.35 
Fiscal year'1948 4,354, 144. 31 

20,837,999.33 

Unexpended balance to the credit of the Chief Disbursing 
Oflacer June 30, 1948 695, 659. 62 

810292—49 9 
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Of the unexpended balance of $695,659.62, the amount of $555,-
134.97 is obligated for payment within the distributions totaling 52.5 
percent authorized to date. The balance of $140,524.65 is available 
for further distribution on the principal amounts of awards and ap­
praisals. 

Special Mexican Claims Commission, United States and Mexico.— 
The following table sets forth the status of claims of American na­
tionals against Mexico taken up under the convention between the 
United States and Mexico dated AprU 24, 1934: 

Statement of awards made by Special iMexican Claims Commission, United States 
and Mexico, as of June SO, 1948 

Amount of final awards to claimants after application of sec. 4 of Amount 
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, 1948 5, 648, 601. 84 
Less amount transferred to miscellaneous receipts to cover 

the expenses of the' Commission. . 241, 549. 31 

Available for paynient to claimants , 5, 407, 052. 53 
Amount paid to claimants: 

. Fiscal year 1939 . __- $2, 087, 193. 47 
Fiscal year 1940 678,717.90 
Fiscal year 1941 537, 124. 56 
Fiscal year 1942 _-- 516, 380. 29 
Fiscal year 1943 i 505, 672. 15 
Fiscal year 1944 484, 399. 06 
Fiscal year 1945 : 358, 567. 76 
Fiscal year 1946 138, 293. 74 
Fiscal year 1947 i 5, 086. 92 
Fiscal year 1948 62, 323. 21 

Total through June 30, 1948 . _ - 5,373,759. 06 

Balance due claimants, for which vouchers have not been received. 33, 293. 47 

Settlement oj War Claims Act oj 1928, World War I claims.—The 
Settlement of War Claims Act of 1928 (45 Stat. 254) authorized the 
Secretary of the Treasury to make payments on account of claims 
arising out of World War I: (1) awards of the Mixed Claims Com­
mission, 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 
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against the Government of the United States, and (3) awards of the 
Tripartite Claims Commission for claims of American nationals 
against the Governments of Austria and Hungary. For a more de­
taUed discussion of these awards and payments see pages 123 to 128 
of the annual report for 1941. 

Public Law 375, approved August 6, 1947, amends the Settlement 
of War Claims Act of 1928 by changing the order of priority of pay­
ment to make possible a further distribution to the holders of Class 
I I I awards of the Mixed Claims Commission. Payment under the 
act is made from funds certified by the Office of Alien Property for 
deposit in the German special deposit account. The act provides 
that for the purpose of accumulating further interest, the principal 
amount of each award shall be reduced by the amount paid on account 
of interest accrued. During the fiscal year 1948, the Office of Alien 
Property certified $6,750,000 to the German special deposit account 
and the Secretary of the Treasury determined that the amount was 
sufficient to authorize a distribution of ten percent on account of 
interest accrued on Class I I I awards (in excess of $100,000). As of 
June 30, 1948, $6,307,654.38 of the amount had been paid. 

The following table sets forth the status of awards of the Mixed 
Claims Commission. 

Status of awards of Mixed Claims Comrnission in favor of American nationals 
through June SO, 1948 ^ 

Awards certified 

1 A m o u n t d u e on account: Pr incipal of awards . . ' . . . . . 
Less a m o u n t s pa id Alien P rope r ty Custodian and o the r s . 

In te res t to J an . 1,1928, a t ra tes specified in a w a r d s . . . . 
In te res t the reon to da te of p a y m e n t or through June 30,3 948, if unpa id , a t 

5 percent per a n n u m as specified in the Set t lement of W a r Claims Act 
of 1 9 2 8 . . 

To ta l due c la imants _. 

2. P a y m e n t m a d e on account through June 30,1948: 
Pr inc ipa l of awards . . . . 
In t e res t to Jan . 1,1928, at rates specified in awards 
In te res t a t 5 percent per a n n u m from Jan . 1, 1928, to da te of p a y m e n t as 

directed b y . t h e Set t lement of W a r Claims Act of 1928 

To ta l p a y m e n t s th rough J u n e 30,1948 . 
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 th rough J u n e 30,1948. . . . 

3. Balance due on account : 
Pr incipal of awards 
In te res t to J an . 1, 1928, at rates specified in awards . _. 
Accrued interest at 5 percent per a n n u m from Jan . 1,1928, through J u n e 

30,1948, on unpa id balance of total a m o u n t payable as of Jan . 1,1928 

Balance due c la imants th rough June 30,1948 

To ta l 
n u m b e r of 

awards 

7,026 

6,671 

355 

Tota l a m o u n t 

$181, 698, 235.30 
187, 226. 85 

181,511,008.45 

81, 465,086.36 

131, 646,887.91 

394, 622, 982. 72 

152, 406 977 39 
8,938, 824. 97 

8, 589, 230. 22 

169,935,032. 58 
849, 675. 64 

169, 085,356. 94 

101, 622, 748. 31 
7,544 14 

123,057, 657 69 

224, 687, 950.14 

I Includes payments on account of Private Law 509, approved July 19,1940. 
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Under the Settlement of War Claims Act of 1928, it was the duty of 
the War Claims Arbiter, within certain limitations, 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 during World War I. 

The Treasury has made payment up to June 30, 1935, of 50 percent 
of the amount of all awards made by the War Claims Arbiter in favor 
of German nationals as required by paragraph 7 of section 4 (c) of 
the Settlement of War Claims Act of 1928. No payments were made 
on these awards subsequent to that date. 

The following summary shows the nuniber and amount of awards 
in favor of German nationals certified to the Treasury for payment, 
the paymentrfe made on account, and the balance due thereon, as of 
June 30, 1948. 

Status of awards of War Claims Arbiter in favor of German nationals through June SO, 
1948 

Awards certified 

1. Amount due on account:. 
Principal of awards including interest to .Tan. 1,1929.. 
Interest at 5 percent per annum from Jan. 1,1929, on 

total amount payable as of Jan. 1, 1929, or on the 
principal amount remaining unpaid through 
Jnne 30, 1948.'....L_ 

Total due claimants 

2. Payments made on account through June 30,1948: 
Principal of awards.. _ _ 
Interest at 5 percent per annum from Jan. 1,1929, on 

total amount payable as of Jan. 1, 1929, or on the 
principal amount rematuing unpaid through 
June 30, 1948 _.. 

Total payments through June 30,1948 

3. Balance due on account: 
Principal of awards 
Interest accrued at 5 percent per aomum from Jan. 1, 

1929, on total amount payable as of Jan. 1,1929, or 
on the principal amount remaining unpaid 
through JuneSO, 1948 

Balance due claimants 

Total 
(315 awards) 

$86, 738,320. 83 

46,973, 267.14 

133,711, 587.97 

43,368,899.24 

43,368.899. 24 

43,369,421.59 

46,973, 267.14 

90,342,688. 73 

Ships 
(27 awards) 

1 $74, 252, 933.00 

40,061,976.16 

114,314,909.16 

37,126, 205. 21 

37,126, 205. 21 

37,126,727. 79 

40,061,976.16 

77,188,703. 95 

Patents and 
radio station 
(288 awards) 

$12,485,387.83 

6,911,290.98 

19 396,678.81 

. 6,242,694.03 

* " • ' - - - -

6,242,694.03 

, 6,242,693.80 

6,911,290.98 

13,153,984.78 

1 Includes awards amounting to $522.58 to members of the formerjruling family of Germany (sec. 3 (j), 
Settlement of War Claims Act of 1928, as amended). 

The awards made 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. 

The following statement shows the status of the German special 
deposit account through Jui^e 30, 1948: 
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German special deposit account through June SO, 1948 

RECEIPTS 

Total receipts... $214,138,818.62 

PAYMENTS 

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 509 164,227.80 

$162, 809, 240. 83 
Interest payment in accordance with Public Law 375, 

approved August 6, 1947. .- 6,276,116.11 
Awards of War Claims Arbiter: 

For ships $37,126,205.21 
For patents and one radio station 6,242,694.03 

4.3,368,899.24 
One-half of 1 percent deducted from Mixed Claims pay­

ments covered into Treasm-y 810,152.84 
One-half of 1 percent deducted from Mixed Claims pay­

ments on account of awards entered und'er agreement of 
Dec. 31,1928 (act of June 21,1930), and paid to Germany 
($14,466.95 withheld but not paid) . . . . . 24,150. 09 

One-half of 1 percent deducted on account of Private Law 
509 withheld and covered into the Treasury. 905. 76 

Advances to special fund, expenses of administration of the 
Settlement of War Claims Act of 1928 (Office of the 
Secretary ofthe Treasury).. 96,175.00 

Expenses of administration, War Claims Arbiter account 
of German nationals 113, 624. 20 

Total payments. . . . . 213,499,264.07 

Cash balance in German special deposit account 639,554. 55 

The awards entered by the Tripartite Claim.s Com.m.ission against 
Hungary, in favor of Am.eiican nationals, amounted to $199,975.57. 
Duiing the fiscal year 1948 no paym.ents were made on account of such 
awards. As of June 30, 1948, awards aggregating $7,257.35 had not 
been paid because claim.ants had not filed applications as requhed by. 
law. 

Claims oj American nationals against Turkey.—The Special Claims 
Com.mission, United States and Turkey, established uncier the agree­
ment of Decem.ber 24, 1923 (see page 196 of the annual report for 1940 
for further details of this agreement), m.ade awards in 33 cases ag­
gregating $899,338.09, which was reduced by $70,891.06 on accoimt 
of expenses incurred by the United States, leaving net awards am.ount-
ing to $828,447.03 payable from funds received from the Eepublic of 
Turkey. Under the provisions of the act of February 27, 1896 (29 
Stab. 32), these awards were certified on August 19, 1937, by the 
Secretary of State to the Secretary of the Treasury for paym.ent. 
During the fiscal year 1945 the final installm.ent of paym.ent was re­
ceived from the Eepublic of Turkey, and made available for payment 
to the claimants. 

As of June 30, 1948, $825,611.81 had been paid to claim.ants, leaving 
a balance of $2,835.22 against which applications for payments have 
not been received. 

APPRAISALS OF ASSETS AND LIABILITIES OF THE COMMODITY CREDIT 
CORPORATION 

The act approved March 8, 1938 (52 Stat. 107), as am.ended by the 
act approved April 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 liabilities of the Com.modity 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 Corporation is less than 
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$100,000,000 the Secretary of the Treasury is to submit an estimate 
and recom.m.end 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 Corporation in the 
Treasury as miscellaneous receipts. The act approved February 28, 
1944 (58 Stat. 105), requhes the Comptroller General to m.ake 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 liabilities for determining the net worth of the Corporation in ac­
cordance with the provisions of the act of March 8, 1938, as amended. 

Appropriations were m.ade directly to the Treasury for the restora­
tion of the Corporation's im.paired capital through June 3.0, 1944. 
Subsequent to June 30, 1944, the Congress effected restorations of im­
paired capital by authorizing and directing the Secretary of the Treas­
ury to discharge indebtedness of the Corporation to the Treasury by 
canceling the Corporation's notes for an amourit equivalent to the 
capital impairment. 

The appraised value of the assets of the Commodity Credit Corpora­
tion on June 30, 1947, exceeded the liabilities, the unexpended balance 
of an appropriation held in reserve for postwar price support of 
agriculture, and the capital stock by $17,693,492.14. The surplus of 
$17,693,492.14 was paid into the Treasury as miscellaneous receipts 
on April 28, 1948, m.aking the net charge against the Treasury for the 
impairment of capital from inception of the Corporation $1,946,310.-
.554.14. 

The payments and cancellations of corporate notes are as follows: 

Appropriations: 
Act of June 25, 1938 (appraisal as of Mar. 31, 1938, 

H. Doc. 670, 75th Cong.) $94, 285, 404. 73 
Act of Aug. 9, 1939 (appraisal as of Mar. 31, 1939, H. 

Doc. 317, 76th Cong.) -. 119, 599, 918. 05 
Act of July 3, 1941 (appraisal as of Mar. 31, 1941, H. 

Doc. 248, 77th Cong.) 1, 637, 445. 51 
Act of Apr. 25, 1945 (appraisal as of Mar. 31, 1944, H. 

Doc. 48, 79th Cong.) 1256,764,881.04 

Total appropriations 472, 287, 649. 33 
Cancellation of obligations of the Corpora­

tion held by the Treasury: 
Act of July 20, 1946 (appraisal as of 

June 30, 1945, H. Doc. 54, 79th 
Cong.)___ $921,456,561.00 

Act of May 26, 1947 (appraisal as of 
June 30, 1946, H. Doc. 186, 80th 
Cong.).. £ . . . . . . 641,832,080. 64 

1, 563, 288, 641. 64 

2, 035, 576, 290. 97 
Less amount returned to Treasury: 

Appraisal as of Mar. 31, 1940 43, 756, 731. 01 
Appraisal as of Mar. 31, 1942 27, 815, 513. 68 
Appraisal as of June 30, 1947 17, 693, 492. 14 

89,265,736.83 
Net payments to Corporation to restore impairment of 

capital _ . .__._. 1,946,310,554. 14 
1 Includes $39,436,884.93 appropriated for capital impairinent, applicable to Mar. 31,1943, appraisal. 
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LIQUIDATION OF FEDERAL AGENCIES 

Lend-lease fiscal operations.—Pursuant to Executive Order 9726, 
dated May 17, 1946, the Treasury Department assumed control over 
fiscal records on lend-lease and reciprocal aid, effective at the close of 
business on May 31, 1946. Two major operations are involved in 
the work taken over: (1) Accounting and reporting on appropriations, 
allocations, and transfers to foreign governments, and (2) billing and 
collecting for reimbursable supplies and services furnished to foreign 
governments. 

In most lend-lease transactions the United States Government fur­
nished defense articles or services required for the successful prosecu­
tion of the war, with the understanding that all articles not destroyed, 
lost, or consumed are subject to recapture by the United States. . In 
the language of the Lend-Lease Act, ^Hhe benefit to the United States 
may be payment or repayment in kind, or property or any other direct 
or indirect benefit which the President deems satisfactory.'' 

In addition,.there were agreements to furnish articles through lend-
lease procurement facilities. Financial arrangements required (1) 
payment in advance of procurement, (2) immediate payment upon 
rendition of a bill, or (3) credit arrangements. In the first instance, 
lend-lease facilities were made available only where procurement-
through normal commercial channels was not feasible. In the second 
instance, foreign governments were permitted to submit lend-lease 
requisitions calling for cash payment with the understanding that 
immediate cash settlement would be made after delivery on the basis 
of actual billings. 

In cases involving credit arrangements, agreements of several types 
were concluded with foreign governments. Treaty agreements made 
early in the war with 18 American republics provided that repayment 
for a certain percentage of the cost of defense articles and services 
supplied under the Lend-Lease Act would be made over a period of 
years according to the financial capacity of each country. 

A second type of agreement was concluded with certain governments 
providing that articles and services contracted for prior to the cessation 
of hostilities would be delivered and the foreign governments would 
pay for such articles and services over a period of years with interest. 

In some cases, final settlements were agreed to, providing, in most 
cases, for interest and principal payments over a period of years. 
Some of these final settlements provided offset of debts or claims in 
specified categories with or without transfer of funds. Such agree­
ments may cover lend-lease transactions only or may include sales 
of surplus materials and other types of financial transactions. 

Under the Lend-Lease Act, defense articles and services under all 
agreements were provided to the amount of $50,205,229,788.16 be­
tween March 11, 1941, and March 31, 1948. Eeverse lend-lease, con­
sisting of articles and services furnished by foreign governments to the 
United States up to September 2, 1945, amounted to $7,819,322,790.90. 
Between March 11, 1941, and June 30, 1948, funds received from 
foreign governments amounted to $1,700,279,438.43. Of this amount 
a total of $1,208,865,869.45 has been covered into the United States 
Treasury as miscellaneous receipts. 
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Other war agencies.—Urider Executive Order 9471 of August 25, 
1944, the Division of Central Administrative Services of the Office of 
Emergency Management was abolished and its functions were trans­
ferred to. the various constituent agencies of that office. On December 
1, 1944, the Bureau of Accounts took over the liquidation of the resid­
ual 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 payinent, making administrative 
recommendations on claims under exphed appropriations, 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 permanent records for transfer to 
the National Archives. Aside from the fiscal work certain other inci­
dental functions are performed, such as disposing of surplus property, 
placing or separating excess personnel, and handling general adminis­
trative matters arising out of prior transactions. 

Similar arrangements were effected by the President for other war 
agencies as follows: -

Name of agency 

Office of Civilian Defense 
War Refu S'ee Board . . 
Office of Censorship.... . 
Office of War Information . 
Committee on Fair Employment Practice 
Price Decontrol Board.. 

Authority for liquidation 

Executive Order 9562 . . . . 
Executive Order 9614 
Executive Order 9631 
Executive Order 9608 
President's letter of May 18. 1946 
President's letter of June .30, 1947 

Liquidation 
commenced 

.Tuly 1,1945 
Sept. 16,1945 
Nov. 16,1945 
Jan. 1,1946 
May 18,1946 
June 30,1947 

In anticipation of the ultimate 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 services 
include the maintenance of appropriation and fund accounts, the per­
formance of incidental audit work, preparation of pay rolls, and the 
preparation of financial reports. 

As of June 30, 1948, the work of liquidating the other war agencies is 
practically completed. There remain to be processed a few claims, 
exceptions, etc., from the General Accounting Office, and the Office of 
Civilian Defense property accounts. These wUl all be completed and 
closed out by June 30, 1949. 

Tennessee Valley Associated Cooperatives, Inc.—Public Law 268, 
approved July 30, 1947, directed, that appropriate steps be taken to 
secure the final dissolution and liquidation of the Tennessee Valley 
Associated Cooperatives, Inc., at the earliest practicable date, and that 
such dissolution and liquidation be under the supervision and direction 
of the Secretary of the Treasury. 

The Board of Directors in existence at the time the act was passed 
resigned and a new Board was appointed at the request of the Secre­
tary of the Treasury, consisting entirely of ofRcers of the Treasury, 
Department. At the first meeting, of the new Board the following 
officials of the Treasury Departmerit were elected officers; 
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Edward F. Bartelt, Fiscal Assistant Secretary, President and 
Chairman. 

Eobert W. Maxwell, Commissioner of Accounts, Secretary-
Treasurer and Director. 

• Norman O. Tietjens, Assistant General Counsel, Counsel and 
Director. . 

Gilbert L. Cake, Associate Commissioner of Accounts, Assistant 
Treasurer. 

At the time the liquidation of the Corporation was undertaken 
under the supervision of the Secretary of the Treasury, its principal 
assets consisted of cash, receivables from other cooperatives against 
which the General Accounting Office in its audit of the affairs of the 
Corporatiori had established substantial reserves for losses, and invest­
ments in preferred stock of other cooperatives. By the end of the 
fiscal year all assets of the Corporation had been liquidated or were 
in the final stages of liquidation except investments in preferred stock. 
The property sold was disposed of under competitive bidding. 

During the year total receipts amxounted to $32,961 and expendi­
tures amounted to $1,661. The amount of $50,000 from funds of the 
Corporation was deposited in the Treasury as misceUaneous receipts. 

Public Law 860, approved June 30, 1948, provides that the Secretary 
of the Treasury shall take appropriate steps to secure the final dis­
solution and liquidation of the Corporation at the earliest practi­
cable date and contains authority for the Board of Directors to transfer 
to the Secretary of the Treasury title to assets (other, than real 
property) of the Corporation upon certification of the president of 
the Corporation that such transfer is to the interest of the Govern­
ment of the United States. The Secretary of the Treasury is author­
ized to dispose of assets transferred at such times and in such manner 
as he may determine. 

There follows a comparative balance sheet of the Corporation re­
flecting its financial condition as of July 30, 1947, and J^une 30, 1948, 
and a cash receipts and expenditures statement covering the period 
of July 30, 1947, to June 30, 1948. 
Tennessee Valley Associated Cooperatives, Inc., comparative balance sheets as of 

July SO, 1947, and June SO, 1948 

ASSETS 

Cash with Treasurer, U. S. . . 
Investments in cooperatives: 

Accounts and notes receivable 
Less: Reserve for losses 

Estimated amount realizable on accounts 
and notes receivable 

Preferred stock of cooperatives at cost 
Real estate, at cost 

LiABiLrriES 
Accounts payable 
Investment of U. S. Government: 

Capital stock 
Surplus (representing the balance of $300,000 

grant) 
Less: Deposit to miscellaneous receipts in 

U. S. Treasury 

July 30,1947 

$23,647 

$235,910 
186,000 

. . . . . . 49,910 
33,825 

152 

107,634 

3,002 

1,000 

103,532 

107,534 

June 30,1948 

$4,947 

$15, 272 
12,067 

3,205 
33,825 

41, 977 

3,128 

1,000 

87,849 

50,000 

37,849 

41,977 

Change 

-$18,700 

-$220,638 
+173,933 

. . . -46,705 

-152 

-66, 567 

. . . +126 

-15,683 

-50,000 

-66,683 

-65, 557 
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Tennessee Valley Associated Cooperatives, Inc., stateinent of cash receipts and 
expenditures from July SO, 1947, to June SO, 1948 

Cash balance with Treasurer, U. S., July 30, 1947 $23, 647. 00 

R E C E I P T S 

Realization on assets: 
Accounts and notes receivable $32, 811. 00 
Real e s t a t e . . 150. 00 

Total receipts • 32, 961. 00 

56 ,608 00 
E X P E N D I T U R E S 

Administrative expenses i . 379.00 
General Accounting Office audit i 1, 282. 00 
Payment into U. S. Trieasury . 50, 000. 00 

Tota l expenditures . .. 51, 661. 00 

Cash balance with Treasurer, U. S., June 30, 1 9 4 8 . . . . 4, 947. 00 

Federal control oj railroads.—The Treasur}' continued during the 
fiscal year 1948 the liquidation of matters growing out of the control 
of the American transportation system which was exercised through 
the United States Eailroad Administration during the peiiod from 
December 28, 1917, to February 29, 1920. 

Total receipts on account of the Federal control of railroads for the 
fiscal year 1948 were $5,323.40, and expenditures were $6,143.72, 
resulting .in net receipts of $820.32, as compared with net receipts of 
$891.00 for 1947. 

At the close of business on June 30, 1948, the cash and appropria­
tion balance aggregated $25,795.11 as compared with $26,615.43 at 
the close of 1947. 

A statement of receipts and expenditures follows: 

Receipts and expenditures in connection with Federal control of railroads, fiscal 
years 1947 and 1948 

1947 1948 

Balances at beginning of year: 
Secretary of the Treasury, special deposit account. 
Unrequisitioned appropriation balances: 

Federal control transportation systems 

Total balances 
Receipts: 

Dividends collected on common stock of Mirme­
apolis & St. Louis Ry. Co 

Federal tax withheld from salaries of Federal em­
ployees. Treasury Department. . . 

Collection of miscellaneous claims referred to Wash­
ington from field, including transportation charges, 
undercharges, etc 

Total receipts 

Total balances and receipts.. 

$26, 524.13 

77, 200. 30 

$103,724.43 

3, 968.40 

69.80 

72.86 

4,111.06 

$23,446. 73 

3,168.70 

$26,615.43 

5, 291. 20 

32.20 

5,323.40 

31, 938.83 
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Receipts and expenditures in connection with Federal control of railroads, fiscal 

years 1947 and 19,48—Continued 

Expenditures: 
Employees' compensation liabihty awards 
Claims for Liberty bond subscription refunds 
Deposits with the Workmen's Compensation Board 

of Ontario, account of compensation liability. 
Payments to collector of internal revenue of Federal 

tax withheld from salaries of Federal employees. 
Treasury Department • 

Administrative expenses (pay rolls) . . 

Total expenditures . 
Transfers from appropriation account to surplus fund 
Balances at end of year: 

Secretary of the Treasury, special deposit account.. . 
Federal control of transportation systems 

Total balances 

Total expenditures and balances 

1947 

$780.00 
5.00 

78. 20 
2, 356.86 

23,446. 73 
3,168.70 

SURETY BONDS 

$3, 220.06 
78,000.00 

26, 615. 43 

107,835.49 

1948 

$780.00 
10.00 

2,875. 40 

38.10 
2, 440. 22 

17,335.21 
8, 459. 90 

$6,143. 72 

25, 795.11 

31, 938.83 

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 through the Section of Surety 
Bonds, Bureau of Accounts, certificates of authority to corporate 
surety companies to qualify as acceptable sureties on bonds and other 
obligations in favor of the United States. ' 

On June 30, 1948, there were 95 companies holding certificates of 
authoiity, qualifying them as sole sureties on recognizances, stipula­
tions, bonds, and undertakings permitted or required by the laws of 
the United States, to be given with one or more sureties. During 
the year five certificates of authority were issued to companies quali­
fying them as sole sureties on bonds in favor of the United States. 
There were also 8 companies holding certificates of authority author­
izing them to act only as reinsurers on bonds in favor of the United 
States. 

The Section of Surety Bonds reviews the financial statements of 
surety companies authorized to transact business with the United 
States; determines their underwiiting limitations; makes examinations 
into their financial condition at their home offices, when necessary; 
and performs other duties to determine whether the companies ob­
serve 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 offi­
cers of the receipt and filing of such bonds. I t examines and approves 
as to corporate surety all fide] ity and surety bonds with a few excep­
tions as referred to above. 

During the year 46,542 bonds and consent agreements cleared 
through the Section for approval as to corporate surety. 
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FINANCIAL EEPORTING 

In accordance with the requirements of title 5, section 264, United 
States Code, a Combined Statement of Eeceipts, Expenditures, and 
Balances of the United States Government is transmitted to the 
Congress each year, designating the amounts of receipts, whenever 
practicable, by ports, districts, and States, and the expenditures by 
each separate head of appropriation. This report, which is required 
to be submitted to the Congress on the first day of the regular session 
in each year, is also printed for public distribution. 

Other financial statements, pertaining to the receipts, appropria­
tions, and expenditures of the Government and its various agencies 
are prepared periodicaUy during the year for inclusion in the daily 
Treasury statement and the monthly Treasury Bulletin. Also, 
quarterly reports are prepared and submitted to the Congress on war 
contract terminations and settlements, pursuant to the Contract 
Settlement Act of 1944 (58 Stat. 651; 41 U. S. C. 104). 

A summary report is compiled monthly from- financial data sub­
mitted by the departments and agencies under Budget-Treasury 
EegiUation No. 1 (Executive Order 8512, as amended). This sum­
mary report consists of a series of tables showing the current status 
of appropriations and contract authorizations avaUable to each 
agency of the Government during the current fiscal year. 

Quarterly balance sheets of corporations and certain other business-
type activities of the United^States Government, and other data relating 
to the financial condition of such corporations and other business-
type activities are compUed from financial data submitted by the 
corporations and other business-type activities under Budget-Treasury 
Eegulation No. 3 (Executive Order 8512, as amended) for inclusion 
in published reports. A statement of guaranteed and contingent 
liabilities of the United States is also published in the daily Treasury 
statement on the first day of each month. These statements, as of 
June 30, 1948, wiU be found as tables 76, 21, and 23. 

OTHER FUNCTIONS 

Rejunds under Renegotiation Act.—The Supplemental Appropriation 
Act, 1948, approved July 30, 1947, appropriated $7,500,000, from 
which the Congress authorized transfers amounting to $1,312,000, 
leaving an available appropriation of $6,188,000. This act authorizes 
the Secretary of the Treasury to make the refunds as provided by 
section 403 of the Eenegotiation Act, and to refund any amount 
finally determined to have been collected erroneously by the United 
States. 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, 1948,. a total of 259 
claims had been paid, aggregating $8,952,941.97. 

Colorado River Dam jund.'—The Colorado Eiver Dam fund was 
established under the act of December 21, 1928 (43 USC 617). The 
Annual Eeport of the Secretary of the Treasury for 1946' (p. 119) 
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sets forth the background of the fund. Its present status is as 
follows: 

Status of Colorado River Dam fund as of close of each operating year, 19SS-48 

Operat ing 
year ended 

M a y 31 

1933 
1934 
1935 
1936. . . 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 

T o t a l . . . _ 

Charges» 

Advances 

$11,890,632.62 
18,424,397.76 
23,607,621.44 
19,976,009.81 
7,410,641.30 
5,-685,000.00 
6,690,266.49 
4,060,000.00 
4,800,000.00 
3, 546, 586. 62 
4,700,000.00 
2, 726,000.00 
1,400,000.00 

1, 608, 982.89 
436,003.69 

116,849,940.62 

In te res t on 
advances 

$101,629.96 
249,674.11 
399,464. 48 
319,761.46 
147,073.83 
88,848.90 
74,926.12 
67,278. 68 
87,876.34 
56,152.98 
99,139.68 
45, 625.00 
20, 621.92 

32,019.92 
3, 619.69 

1,793,612.05 

In te res t on 
amoimt out­

s t and ing 

$369,761.88 
930, 776.89 

1,678,909.77 
2,338,160.21 
2,636,026.17 
2,853,386.76 
2, 968, 930.04 
3,074,824. 99 
3,100,892. 68 
3,240,748.91 
3,421,620.09 
3,455, 915.72 
3,226,160.34 
3,193,858.08 
3,217,350.48 

39,696,301.91 

To ta l 

$11,992,062.57 
19,033, 833. 75 
24,937, 762.81 
21,974,681.03 
9,896,865.34 
8,408,875.07 
8,518,577.37 
7,086,208. 72 
7, 962, 700.33 
6, 703,631.18 
8,039,888. 69 
6,192, 246.09 
4,876, 637.64 
3, 226,150.34 
4,834,860.89 
3, 656, 973.86 

167,339,854. 58 

Credi t s 

P a y m e n t of 
interest and 
r e p a y m e n t 

of advances 2 

$1,100,000.00 
4,600,000.00 
3,500,000.00 
7,000,000.00 
2,000,000.00 
2,000,000.00 
6,000,000.00 

312,600,000.00 
4 4, 266,302.41 
« 4,000,000.00 
6 4, 600,000.00 

60, 456,302.41 

Credi t on 
interes t 
charges 

on 
a m o u n t 

outs tand­
ing 

$30,221.91 
67,101.35 
56,377.05 
93,780.80 
41,753.42 
10,849.32 
49,067.38 
36,383. 67 
46, 266.70 
61, 780.82 
60,409.83 

532,972.15 

Accumula ted 
balance due 

a t end of 
each 

operat ing 
year 

$11, 992,062.57 
31,025,896.32 
66, 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 
116,197,190.62 
107,538, 344.69 
106,461,935.92 
107, 245,016.99 
106,350,580.02 

106,350, 680.02 

1 Excludes $26,000,000 of advances allocated to flood control, repayment ofwhich is deferred to June 1,1987. 
2 Repayments deposited are applied first to net interest charge, second to advances. 
3 Includes repayment of advances, $6,267,609.35. 
< Includes repayment of advances, $1,076,408.77. 
fi Includes overpayment of advances, $825,902.82. 
6 Includes overpayment of advances, $1,329,439.66. 

Government losses in shipment.-—Prior to July 1937, shipments of 
money, bullion, securities, documents, and the like, made by Govern­
ment departments and agencies, were in most instances protected 
while in course of shipment by insurance provided under contracts 
with private companies. The Government Losses in Shipment Act 
(50 Stat. 479), which became effective July 1, 1937, provided for the 
establishment of an insurance plan within the Government under 
which the United States would assume the risks on its shipments of 
valuables, thereby obviating the necessity of purchasing insurance 
from private companies to cover such shipments. This self-insurance 
plan has resulted in a substantial monetary saving to the Government. 
The act is administered by the Treasury Department, and the Secre­
tary of the Treasury has prescribed regulations governing the ship­
ment of valuables by Government departments and agencies under 
coverage of the act. Also, the Secretary has declared, in accordance 
with the provisions of the act, what articles, things, or representatives 
of value may be considered to be ^'valuables'' within the meaning of 
that term as used in the act. This list of valuables includes items 
which are of, or similar to, the classes or kinds of articles or things or 
representatives of value which it had been the practice of the United 
States before July 1937 to insure, as the insured party, against loss, 
destruction, or damage in shipment. 
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Under authority of the act a revolving fund was set up in the 
Treasury from which payments are made for valuables lost, destroyed, 
oi* damaged while in course of shipment. The act authoiized an initial 
appropriation of $500,000 to the fund, and it further authorized annual 
appropriations of $200,000 to be made to the fund, beginning with the 
fiscal year 1939 and ending with the fiscal year 1948, and from time to 
time such additional amounts as might be necessary to carry out the 
provisions of.the act. However, to June 30, 1948, only $602,000 had 
actually been appropriated to the fund. The balance of $91,803.13 
in the securities trust fund was transferred to this fund, as provided in 
the amendment to the act approved August 10, 1939 (53 Stat. 1358), 
making a total of $693,803.13 available for payment of losses under 
the act. In addition, all recoveries and repayments effected in con­
nection with the operation of the fund are deposited currently to the 
credit of the fund and may be used for payment of losses. 

Originally the payments which could be made out of the fund were 
restricted to reimbursement for losses which resulted from the shipment 
of valuables; however, subsequent legislation has made the fund avail­
able for the payment of other types of losses, as follows: 

(a) Payments may be made out of the fund for losses arising from 
the agency functions performed by the Post Office Department for 
the Treasury, regardless of the manner in which the losses occur, in 
connection with the sale by i:)ost offices throughout the country of 
United States savings bonds, United States savings stamps,. etc. 
Such losses may occur as a result of a fire, theft, embezzlement, flood, 
tornado, shipment of securities and funds, burglary or robbery of a 
post office, and simUar contingencies. . 

(b) The Secretary of the Treasmy is authoiized by the amendment 
to the act approved August 10, 1939, to issue agTeements of indemnity 
for tbe purpose of enabling Government departments and agencies to 
obtain the replacement of any instrument or document, such as a bank 
draft, cashier's check, certified check, warehouse receipt, and the like, 
received by the United States or by any of its agents in their oflficial 
capacity, which, after having been so received, became lost, destroyed, 
or mutilated to such an extent as to impair its value. Any losses 
sustained by the Government in connection with these agreements of 
indemnity may be charged to the fund. 

(c) Under the provisions of section 22 (i) of the Second Liberty 
Bond Act, as amended by the Public Debt Act of 1943 (Pubhc Law34) 
and further amended by the Public Debt Act of 1945 (Public Law 28), 
several types of financial institutions may qualify as paying agents of 
United States savings bonds, and the fund is avaUable for the replace­
ment of any losses resulting from payments made in connection with 
the redemption of such bonds. 

(d) Section 6 (e) of the Armed Forces Leave Act of 1946, as amended 
by Public Law 254, approved July 26, 1947, makes the fund available 
for the replacement of any losses resulting from payments made in 
connection with the redemption of armed forces leave bonds. 

Section 3 of the Government Losses in Shipment Act, as amended, 
provides that when the Secretary of the Treasury determines that 
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replacement of a loss can be made by credit in the account of the 
Government department or agency presenting the claim, without 
actual or ultimate injury to the United States, settlement may be 
made in that manner; therefore, in such a settlement no payment is 
made out of the fund on account of the loss. The Comptroller General 
of the United States is accordingly notified by the Treasury when a 
claim is settled in such manner, in order that he may allow credit for 
the amounts involved in his settlement of accounts of the Government 
officer concerned. 

Treasury regulations promulgated pursuant to the Government 
Losses in Shipment Act, as amended, require Government departments 
and agencies to render to the Division of Deposits of the Treasury 
Departmient monthly consolidated reports of their shipments of valu­
ables made under coverage of the act. During the peiiod from July 1, 
1937, the eff'ective date of the act, through June 30, 1948, Government 
departments and agencies reported shipments of valuables in an aggre­
gate amount of $2,703,532,620,859 as having been made under the 
provisions of the act. This amount, however, does not include all 
the shipments of valuables which have been made under the act as 
the Secretary of the Treasury has in a few instances waived the 
requirement of reporting such shipments. For example, the Home 
Owners' Loan Corporation at its request was exempted from the re­
quirement of reporting shipments of valuable loan papers, such as 
mortgages, mortgage loan dockets, certificates of deposit, checks, as­
signments, mortgage notes, etc.; and as an aid to the successful prose­
cution of World Vv ar II , the oflicers of the Departments of the Army 
and Navy were exempted from the requirement of reporting shipments 
of valuables during that war and for six months thereafter. The 
foregoing total includes shipments amounting to $1,160,291,744,156 
of the classes of valuables which were covered by the Treasury's 
contracts with private companies prior to the enactment of the act; 
I t is estimated that the Government saved more than $24,657,000 in 
insm'ance premiums on the shipments included in this latter amount. 
This estimation, is based on the lowest rates in effect during the fiscal 
year 1938 under the insurance contract system. The remainder of the 
shipments, namely $1,543,240,876,703, is composed of other classes of 
valuables wbich the Government did not, as a general practice, insure 
prior to July 1, 1937, and consequently these shipments were not 
included in the calculation of estimated insurance premium savings. 
From the inception of the act- tln^ough June 30, 1948, the payments 
made out of the fund on account of losses total $605,602.91, of whicii 
amount $135,075.75 has been returned to the fund in the form of 
recoveries and repajrments, leaving a net expenditure of $470,527.16 
for losses. 

The following tables contain information concerning the operations 
of the revolving fund established pursuant to the Government Losses 
in Shipment Act and show the Government's experience in its operation 
of the self-insurance plan. 
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Reported value of shipments made by or for the account of Government departments 
and agencies under coverage of the Government Losses in Shipment Act̂  as amended 

[In millions of dollars] 

Fiscal year 

1938 
1939 
1940 -' 
1941 , 
1942 - . - . . . 
1943 
1944 
1945 .^ 
1946 
1947 
1948 

To ta l ship­
m e n t s 

$29,188 
39, 604 
41,135 
81, 633 

107,313 
276,320 
393,482 
455,318 
433, 850 
442,136 
403,662 

2, 703, 633 

Classification 
N o . l 

(currency, 
coin, bull ion, 

specie) 

$2,339 
4,069 
3,810 

12,620. 
6,909 
5, 736 
8,606 
6,970 
4, 758 
4,509 
3, 528 

62,854 

Classification 
N o . 2 

(negotiable 
securities)' 

$4,743 
7,193 
9,926 

24, 766 
34, 624 

143, 994 
160,534 
194, 933 
180,081 
161, 321 
166,138 

1, 077,153 

Classification 
N o . 3 

(canceled 
coupons) 

$739 
820 
868 
873 

• 945 
1,136 
2,117 
3,171 
3,151 
3, 289 
3,176 

20, 284 

Classification 
N o . 4 

(all other) 

$21,367 
27,421 
26, 531 
43,374 
66, 935 

125,454 
222,225 
250, 243 
245,860 
273,019 
241,811 

1, 643, 241 

NOTE.—Figures are rounded to nearest million and will not necessarily add to totals. Classifications 
Nos. 1, 2, and 3 include classes of valuables which were covered by Treasury's insurance contracts with 
private companies prior to enactment of the Government Losses in Shipment Act. The classes Of valuables 
included in Classification No. 4 were not, as a general practice, insured by the Government prior to effective 
date of the act. 

Estimated amounts of insurance premium savings to the Government on shipments 
of valuables made hy or for the account of Government departments and agencies 
under coverage of the Government Losses in Shipment Act, as amended; calculated 
on three different bases 

On sh ipments m a d e dur ing the fiscal year 

1938 . . . . - . . . . 
1939 . : . . 
1940 .• 
1941 . . . . . . 
1942 
1943 
1944 
1945 • . -
1946 . . . 
1947 •. . . 
1948 : 

Es t i raa ted insurance p r em ium savings, 
calculated on basis of p r e m i u m ra tes 
for— 

Fiscal year 
1938 J 

$160, 000 
466,000 
604,000 
798,000 
863, 000 

3,165, 000 
3, 583, 000 
4, 287, 000 
3, 928, 000 
3, 631, 000 
3, 380, 000 

24, 657, 000 

Fiscal year 
1937 2 

$200,000 
515, 000 
575, 000 

1,145,000 
1, 239,000 
3,947,000 
4, 470, 000 
5,348, 000 
4, 901,000 
4, 406, 000 
4, 216,000 

30,964, 000 

Fiscal years 
1936-38 3 

$192, 000 
503, 000 
537, 000 

1,098,000 
1,188,000 

• 3, 800, 000 
4, 303, 000 
5,148, 000 
4, 717,000 
4, 240, 000 
i , 058,000 

29, 784, 000 

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

1 Lowest rates under insurance contract system. 
2 Rates in effect at time estimates of insurance premium savings were presented to Congress. 
3 Average based on rates effective in last three years of Government insurance contract system. 

Agreements of indemnity issued hy the Treasury from August 10, 19S9, through 
June SO, 1948 

Agreements of i n d e m n i t y issued th rough J u n e 30,1947 
Agreements of i n d e m n i t y issued dur ing the fiscal year 1948 . . 

To ta l agreements of i ndemni ty issued 
Agreements of i ndemni ty canceled through J u n e 30, 1948 

Agreements of i n d e m n i t y in force as of June 30,1948.1 

N u m b e r 

172 
26 

198 
17 

181 

Araoun t 

$2, 372, 371. 32 
' 49, 459. 80 

2, 421, 831.12 
1, 008, 791. 99 

1, 413,039.13 

NOTE.—The Government has not sustained any actual monetary loss in connection with these agree­
ments of indemnity. 
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Number and amount of claims m.ade and settled from August ^16, 19S7, through 

June SO, 1948 

Total claims made through' June 30, 1947 ._ 
Claims made during the fiscal year 1948: 

Processed by the Division of Deposits 1 
Processed bythe Bureau ofthe Public Debt . ._ : 

Total claims through June 30,1948 

Total claims settled through June 30,1947 . . _ 
Claims settled during the fiscal year 1948: 

Processed by the Division of Deposits: 
Approved for payment out of the fund 
Settled by credit in appropriate accounts.. 
Settled without payment or credit 
Losses of paid armed forces leave bonds settled outside the provisions of 

the Government Losses in Shipment Act, as amended, through.the 
Bureau of the Public Debt, by reducing the outstanding public debt 
liability and crediting the appropriate accounts 

Claim for lost paid armed forces leave bonds, not lost in shipment, 
referred to the Bureau of the Public Debt for settlement 

Processed by the Bureau of the Public Debt: 
Approved for payment out of the fund. United States savings bond re­

demption cases 

Total claims settled through June 30,1948 
Claims unadjusted as of June 30,1948 1 . . . . . ' 

Number 

1,432 

186 
• 969 

2,587 

1, 422 

. 80 
58 
5 

21 

1 

969 

2,556 
31 

2,587 

Amount 

$2, 202,318. 22 

127,461.05 
301, 837.31 

2,631,616.68 

2,193, 367.06 

10,371.39 
102,113.53 

840.87 

10, 901. 29 

877. 83 

301,837.31 

2, 620,309. 27 
11,307.31 

2, 631,-616. 58 

1 Excludes claims in process of adjustment by Bureau of the Publie Debt. 

Status as of J u n e SO, 1948, of ihe revolving fund established under authority of the 
Government Losses in Shipment Act 

I. RECEIPTS AND EXPENDITURES 

Cumulative 
through June 

80, 1947 
Fiscal year 

1948 
Cumulative 
through June 

30, 1948 

Receipts: 
Appropriations 
Transferred (Sept. 21, 1939) from the. securities trust 

fund 
Recoveries of payments for losses 
Repayments to the fund 

Total receipts.. 

Expenditures: 
Payments for losses 
Other payments (refunds, etc.).-

Total expenditures.. 
Balance in fund 

$602,000.00 

91, 803.13 
30,030.01 $101,121.42 

3, 924. 32 

723,833.14 105, 045. 74 

304, 711. 57 
64.44 

300, 798. 77 
28.13 

304, 776. 01 
419,057.13 

300,826. 90 
-195, 781.16 

723,833.14 105, 045. 74 

$602, 000. 00 

91,803.13 
131,151.43 

3,924.32 

828,878.88 

1 605, 610. 34 
92.57 

605,602. 91 
223, 276.97 

828,878.88 

II. FUND ASSETS 

Unexpended balances: 
To the credit of the disbm'sing officer 
On the books of the Division of Bookkeeping and War­

rants.. . 

Total fund assets ..'. 

June 30, 1947 

$60,336.41 

368, 720. 72 

419,057.13 

Decrease ( - ) , 
fiscal year 

1948 

-$21, 211.16 

-174,570.00 

-195, 781.16 

June 30, 1948 

$29,125. 25 

194,150. 72 

223, 275. 97 

1 Includes payments in an approximate total amount of $15,000 to settle losses of stamps (unissued docu­
mentary internal revenue stamps and motor vehicle use tax stamps which were completely destroyed, and 
redeemed United States savings stamps) which do not represent an actual monetary loss to the Government. 

810292—49 10 
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Uncurrent checks.—In accordance with the provisions of Public Law 
171, approved July 11, 1947, the amounts of checks drawn on the 
Treasurer of the United States may be paid by him at any time within 
ten years from the date of issue. After ten years from issue dates, 
checks other than those issued on account of public debt obligations 
and transactions regarding the administration of banking and cur­
rency laws cannot be paid by the Treasurer of the United States, but 
the amounts thereof may be paid to parties entitled on the basis of 
claim settlements by the General Accounting Office. A check drawn 
on the Treasurer of the United States, which has not been presented 
for payment prior to the close of the fiscal year next following the 
fiscal year in which issued, is known as an '^uncurrent" check. Its 
amount is withdrawn from the account of the drawer and deposited 
in a special deposit account in the name of the Secretary of the 
Treasury, denominated the uncurrent check account. The uncurrent 
check account is charged with payments of ' 'uncurrent" checks made 
by the Treasurer of the United States and payments on claims settle­
ments of the General Accounting Office designated as being payable 
from such account. 

Checks issued on account of public debt obligations and transactions 
regarding the banking and currency law ŝ are payable as before the 
enactment of the act of July 11, 1947, without limitation of time. 

A statement of transactions in the uncurrent check account during 
the fiscal year 1948 follows. 

Deposi t s . . . . - . . . . . 

W i t h d r a w a l s : 
P a y m e n t s b y Treasurer , U. S 
P a y m e n t s on se t t lements b y General Accounting OflSce 

Tota l . -

Balance J u n e 30, 1948 . 

N u m b e r of 
checks 

204.945 

82,128 
21,606 

103,734 

101,211 

A m o u n t 

1 $29,645, 620. 74 

8, 620,159. 60 
1,285,917.93 

9,806, 077. 53 

19,839, 543. 21 

1 Includes $22,953,294.20 transferred from outstanding liabilities trust fund; number of checks is not 
available. 

Swplus earnings oj Federal Reserve Banks.—As a result of essen­
tial operations in connection with Government financing, and opera­
tions necessary to meet the needs of business and the public for 
credit and currency, the earnings of the Federal Reserve Banks in 
recent years have been high. At the close of 1946 the surplus of each 
Federal Reserve Bank was equal to its subscribed capital, and in April 
1947 the Board of Governors of the Federal Reserve System decided 
to invoke the authority granted to it under section 16 of the Federal 
Reserve Act to levy an interest charge on Federal Reserve notes in 
circulation. The amounts deposited into the Treasury in the fiscal 
years 1947 and 1948 by the Federal Reserve Banks as interest for this 
account are set forth in the following table: 
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' 
Federal Reserve Banks 

Boston . . . . . 
N e w Y o r k 
Phi lade lph ia 
Cleve land . . . . 
R i c h m o n d . . 
A t l a n t a 
Chicago 
St. Louis . . . 
Minneapol i s 
Kansas C i t y . . . ' . . . . " . 
Dal las . ' 
San Francisco 

To ta l 

Deposits 

Fiscal year 
1947 1 

$960,683.-70 
3, 628, 219.21 
1,134, 944. 56 
1, 296,184. 36 

921,611.00 
783, 626. 22 

2, 701,961. 59 
577, 202.93 
453,956. 27 
711,398.56 
.538, 062.86 

1, 661,133. 22 

15, 268,883.47 

Fiscal year 
1948 

$6, 700, 607.33 
24, 286, 055. 56 

7,369,832.86 
9, 676,478.48 
6,467, 451. 97 
5.215,864.57 

13, 278, 254.09 
5,124,016.79 
2,925, 636. 35 
4,910,008.48 
4, 305, 736. 21 
9, 632, 717.19 

99, 781, 558. 87 

J Covers period Jan . 1, 1947, to M a r . 31, 1947. 

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 responsibilities under statutes which, while not 
imposing taxes, relate to internal revenue. Among these are the 
Federal Alcohol Administration Act, the Liquor Enforcement Act 
of 1936, the Federal Firearms Act, and the Stabihzation Act of 1942. 

Certain of the major functions of the Bureau are described herein. 
A more detailed description will be found in the Annual Report of 
the Commissioner of Internal Revenue for the fiscal year 1948. 

COLLECTIONS 

Internal revenue collections for the fiscal year 1948 totaled 
$41,864,535,791, which was 7.0 percent more than for the preceding 
year. The collections in which the principal increases occurred were 
individual and corporation income taxes and employment taxes. 
The principal decreases occurred with respect to liquor taxes and 
retailers' excise taxes. 

A comparison of collections from the principal sources of tax 
revenue for the fiscal years 1947 and 1948 follows. 

Source 

Fiscal year 
1947 

Fiscal year 
1948 

In thousands of dollars 

Percent 
increase, 

or de­
crease (—) 

Income and profits taxes: 
Ind iv idua l ( including wi thhe ld) . 
Corporat ion 

To ta l income and profits taxes 
E m p l o y m e n t taxes . . . ' . 
E s t a t e and gift taxes. 
L iquor taxes 2 . 
Tobacco taxes 
S t a m p taxes 
Manufac tu re r s ' excise taxes 
Retai lers ' excise taxes 
Other taxes 2 

Tota l collections 2...-. 

19, 343, 297 
" 9, 676, 459 

1 29, 019, 756 
2, 024, 365 

779, 291 
2, 474, 756 
1, 237, 768 

79, 978 
' 1, 425, 260 

514, 227 
1 1, 552,873 

20, 997, 781 
10,174,410 

8.6 
6.1 

31,172,191 
2, 381, 342 

899, 345 
2, 255. 320 
1, 300, 280 

79, 466 
1, 649,234 

469, 923 
1, 657, 434 

7.4 
17.6 
15.4 

- 8 . 9 . 
5.1 

- 0 . 6 
15.7 

- 8 . 6 
6.7 

39,108,273 41; 864, 636 7.0 

' Revised . 
1 Beginning wi th 1948, un jus t enr ichment tax collections are included in " O t h e r taxes" 

been adjusted accordingly. 
2 Excludes collections for credit to t rus t accounts . 

da ta for 1947 h a v e 
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ENFORCEMENT ACTIVITIES 

During the fiscal year 1948 the strengthening of enforcement 
operations continued to be a major objective of the Bureau. How­
ever, efforts in this direction were hampered by personnel reductions, 
and the enforcement revenue for the year failed to show the sharp 
increases which had marked the years i946 and 1947. 

Additional assessments resulting from enforcement operations in 
1948 totaled nearly $1.9 billion which represented a slight decrease 
from the preceding year. Distraint warralnt collections continued 
to increase, however, and reached a total of ^280 million for the year. 
A comparison of the 1948 totals with earlier years is shown below. 

Fiscal year 

1942 
1943 
1944 
1946 

Additional 
assessments 

Distraint 
warrant 

collections i 

In thousands of dollars 

438,441 
566, 068 
730, 974 
922, 428 

62, 672 
73,127 
83, 339 

166. 488 

Fiscal year 

1946. 
1947. 
1948. 

Additional 
assessments 

Distraint 
warrant 

collections ^ 

In thousands of dollars 

1, 280,218 
1,928,610 
1,897,016 

198, 731 
209, 465 
280,184 

1 Distraint warrant collections represent primarily collections of undisputed amounts which taxpayers 
have failed to pay when due. Occasionally it becomes necessary to collect additional assessments by dis­
traint warrant, but these cases represent only a small portion of the total distraint warrant collections. 

Audits and investigations of income and profits tax cases accounted 
for nearly 89 percent of the additional assessments made in 1948. To 
a large extent, these assessments were made as the result of errors and 
omissions discovered in the routine audit of returns. Not counting 
special fraud investigations, 2,971,113 returns of all kinds—including 
2,360,228 individual income tax returns and 218,299 corporation in­
come and profits tax returns—were examined or investigated under 
procedures involving direct contact, either personal or by correspond­
ence, with taxpayers. The number of returns subjected to these en­
forcement processes was approximately the same as in the preceding 
year. Additional tax was assessed in about half of these cases. How­
ever, this proportion would not hold true if all returns were investi­
gated, since the examined returns were selected by special procedures 
designed to segregate the returns most likely to need correction. 

There remains a large backlog of cases covering the war years which 
require prompt examination in order that the Government may re­
cover taxes properly due, before statutory limitations intervene. To 
this group there have been added many millions of returns relating to 
the postwar years which, by reason of the continuing high income levels 
and high tax rates, are productive of substantial amounts of revenue 
upon audit. 

In addition to the foregoing examinations, 3,806 fraud investigations 
were made, resulting in prosecution recommendations against 1,348 
individuals. Numerous investigations were made also under the 
Federal Alcohol Administration Act and other regulatory statutes. 
Cash penalties of a civil nature were assessed in many of the cases 
which did not warrant criminal prosecution. 
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The increase in the number of persons convicted on tax evasion 
charges furnishes an additional indication of the effectiveness of 
enforcement efforts. The record of convictions, beginning with the 
fiscal year 1945, is as follows: 

^ Individuals 
Fiscal year convicted 

1945 _- 65 
1946 - 1 149 
1947 182 
1948 315 

WORK-LOAD 

The work-load of the Bureau in the fiscal year 1948 was shghtly 
greater than in 1947. in both service and enforcement tasks. More 
than half of the Bureau's employees were engaged full time in provid­
ing necessary facilities and services for the more than 50 million tax­
payers who settle their accounts voluntarily. Among the service 
tasks performed were (1) receipt, control, and filing of more than 
200,000,000 tax returns and related documents, (2) assessment of the 
taxes reported thereon, and accounting for the funds paid in, (3) 
computation of income tax liability for more than 23 million indi­
viduals filing returns on Form W-2, and (4) scheduling of income tax 
refunds for nearly 31 million individuals whose prepayments exceeded 
their liabilities. 

The number of returns of all types awaiting action by the enforce­
ment groups at the beginning of the year was 78,892,062. Returns 
filed with the Bureau or reopened during the year totaled 88,465,725 
(approximately the same number as the preceding year), and the 
number of returns disposed of was 82,707,318 (a decrease of 16.4 
percent from 1947). Thus, there remained a backlog of 84,650,469 
returns awaiting action at the close of the year—an increase of 7.3 per­
cent as compared with the number at the beginning of the j^ear. All 
but 345,719 of the returns awaiting action on June 30, 1948, were 
income or profits tax cases. 

While these statistics give a broad view of the enforcement work­
load, it must be understood that tax returns. vary widely in the 
amount of attention they require and that, in fact, many returns are 
disposed of after only superficial examination. In many cases the 
expenditure of investigative resources would be uneconomical. On 
the other hand, a sizable number of cases, worthy of investigation, 
cannot be investigated at this time because of the lack of sufiicient 
personnel. Thus, of the 82,707,318 returns of all types disposed of 
during the year, 79,736,205 were disposed of without audit or investiga­
tion. The remaining 2,971,113 returns were subjected to audit as 
described in the ^^Enforcement Activities" section of this report. 

In addition to the large number of returns which must be processed, 
the work-load also includes many thousands of claims for adjustments 
based on section 722 and the various '^carry-back" provisions of the 
Internal Revenue Code. While these cases are not nearly so numerous 
as the returns to be processed, their complexity and importance 
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necessitate the diversion of a large percentage of the best trained 
technicians in the Bureau. Under the provisions of section 722, 
which allows relief from excess profits tax for corporations under 
certaiu circumstances, there had been filed as of the close of the year 
more than 51,000 applications for excess profits tax reductions totaling 
nearly $5.6 billion, of which 25,000 claims totaling $4.5 billion were 
still pending. 

' 'Carry-back" allowances of $471 million were made during the 
year under the ''quick refund" provisions of the Tax Adjustment 
Act of 1945. 

IMPROVEMENTS IN ORGANIZATION AND PROCEDURES 

Duiing 1948 a number of changes in organization "and procedures 
were adopted with a view to promoting efficiency and economy. 
More than 100 improvements were recommended as the result of a 
critical analysis of the Bureau's organization made by key oflicials of 
the field service in October 1946, and nearly all have now been placed 
in effect. To provide more adequate tools for handling the compli­
cated and highly technical administrative problems of the Bureau, 
steps were taken to expand the Commissioner's management staff. 
The use of punch-card tabulating equipment in the computation of 
income tax liability on Form W-2 returns was tested in one coUec­
tion district with favorable results and is to be extended to several 
other districts in the coming year. A work simplification, program 
and a "cash awards for suggestions" program were inaugurated as 
means for searching out and eliminating nonessential activities. 
Noteworthy economies were achieved through improved procedures, 
such as (1) the microfilming of records to reduce the space and equip­
ment required for their storage, and (2) the use of preassembled 
secondary forms in preparing collectors' oflS.ce records. 

PERSONNEL 

The number of employees on Bureau rolls at the close of the year 
was 52,143, consisting of 4,662 employees in the departmental service 
and 47,481 in the field service. At the close of the preceding year, 
the number of persons employed totaled 52,830, comprised of 4,771 
departmental employees and 48,059 field employees. 

A substantial number of trained enforcement officers were dismissed 
at the beginning of the year as the result of a reduction in the funds 
appropriated to cover administrative expenditures in 1948, and these 
forces were further depleted in the course of the year through numer­
ous resignations and retirements. 

Changes duiing the year in the personnel employed in the various 
branches of the Internal Revenue Service are shown in the following 
table: 

http://oflS.ce
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Summary of personnel, Bureau of Internal Revenue, June 30, 1947 and 1948 

Branch of service 
Number on pay roll as of-

June 30, 1947 June 30, 1948 

Increase, or 
decrease (—) 

Departmental service 

Field service: 
Oflflces of collectors of internal revenue... 
Supervisors of accounts and collections... 
Internal revenue agents' forces: 

Income, profits, estate, and gift taxes. 
Miscellaneous and sales taxes 

Alcohol Tax Unit: 
Oflaces of district supervisors 
Field inspection force 

Intelligence Unit-l 
Technical Staff. _ 
Excess Profits Tax Council 
Oflftce of the Chief Counsel 
Salary Stabilization Unit 
Processing Division. 

Total field service . . . 

Grand total 

4,771 

30,891 
77 

.9,616 
86 

4, 773 
13 

1,351 
532 
71 

356 
15 

278 

48, 069 

52,830 

4,662 

30, 692 
71 

80 

4,054 
14 

1,286 
628 
84 

370 

1,904 

47, 481 

-199 
- 6 

-1,218 

-719 
1 

-65 
- 4 
13 
14 

-15 
1,626 

-578 

INVESTIGATIONS BY CONGRESSIONAL COMMITTEES 

Early in the fiscal year 1948, the Joint Committee on Internal 
Revenue Taxation made a study of the enforcement of the internal 
revenue laws with a view to ascertaining the number of deputy collec­
tors, revenue agents, and other personnel, who should be employed by 
the Bureau of Internal Revenue in order to insure the maximum net 
return from taxes imposed by such laws. This investigation was 
authorized in the Treasurv and Post Oflice Departments Appropriation 
Act for 1948. 

The Appropriations Committee of the House of Representatives, 
under authority of section 202 (b) of the Legislative Reorganization 
Act of 1946, also made a complete investigation into the affairs of the 
Bureau in the early part of the year. 

The investigators, in reports to the respective committees, set forth 
their findings and made recommendations covering many phases of the 
Bureau's operations, including suggestions for strengthening the 
central administrative organization and for increasing the over-all 
enforcement activities. Comments on the proposals were furnished 
by Treasury oflicials indicating the areas where specific changes are 
feasible and the points on which further study is believed necessary. 
The reports were considered in connection with.the appropriation of 
funds for 1949 and, on the basis of the investigators' findings, the 
Bureau's appropriation was increased by $5,584,000 for the purpose of 
strengthening enforcement operations. 

COST OF ADMINISTRATION 

The entire cost of the Bureau's operations during the year, including 
salaries, equipment, travel, supplies, etc., but exclusive of amounts 
refunded to taxpayers, was $183,731,060. The amount appropriated 
for this purpose was $188,000,000; thus, there was an unexpended 
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balance of $4,268,940. The cost of collecting $41,864,536,000 during 
the year was approximately 44 cents per $100 of revenue, compared 
with 52 cents per $100 in the previous year, when collections were 
smaller and expenditures were higher* 

Data on the annual cost of administration, although of interest and 
value for certain purposes, can not be relied upon either as a guide to 
the proper scale of administrative activity or as a measure of relative 
efficiency of operation from year to year. An annual ratio of cost to 
collections is determined by many factors, most of which have no 
relationship to these objectives. To illustrate, one such factor is the 
nature of the tax system. The higher the level of tax rates and the more 
numerous the levies that are inherently economical to collect the lower 
willbe the average cost ratio. Another factor is the prevailing level 
of salaries paid to Bureau personnel. A third factor is the volume of 
essential services performed for taxpayers, such as computation of tax 
liability, and the volume of investigative activity required with respect 
to refund claims, both of which have expanded markedly during recent • 
years. 

REFUNDS 

Refunds of internal revenue taxes and the interest thereon, as 
required by law, are paid out of an appropriation separate from that 
coyering the Bureau's administrative expenses. The total amount of 
these payments for the fiscal year 1948 was $2,297,542,291 as compared 
with $2,882,735,904 in the preceding year. The decrease was due 
principaUy to a reduction in the amount of income and profits tax 
refunds resulting from carry-backs and from the respread of amortiza­
tion. Interest payments on refunds increased from $49,605,704 in 
1947 to $56,530,924 in 1948. 

SETTLEMENT OF DISPUTES 

In a large proportion of the tax disputes arising from the Bureau's 
investigative operations, settlements are reached through conferences 
with taxpayers, thereby avoiding expensive and time-consuming liti­
gation. Of 57,748 income, profits, estate, and gift tax returns in which 
taxpayers had protested the examiners' findings, 51,231 were settled 
by the Bureau and 6,517 were appealed to the Tax Court. As a result 
of further hearings conducted by the Bureau in cases pending before 
the Tax Court, an additional 4,216 returns were settled by stipulation, 
thereby reducing substantially the number of cases to be tried. 

OFFICE OF INTERNATIONAL FINANCE 

The Office of International Finance was established by order of the 
Secretary of the Treasury effective July 15, 1947 (see° exhibit 43, 
Order No. 86). The functions, duties, and personnel of the former 
Division of Monetary Research in the OflB.ce of the Secretary of the 
Treasury, and Foreign Funds Control, were transferred to the new 
Oflice. 

The Director of the Office advises and assists the Secretary of the 
Treasury in the formulation and execution of policies and programs 
in international financial and monetary matters. The Director is 

http://OflB.ce
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assisted by a Deputy Director, advisers on-financial policy, and a staff 
organized into divisions corresponding to geographic areas or to the 
functional activities of the Office. These divisions are: National 
Advisory Council Secretariat; Stabilization Fund, Gold and Silver 
Division; International Statistics Division; Commercial Policy and 
United Nations Division; European Division; British Comnionwealth 
and Middle East Division; Latin American Division; and Far Eastern 
Division. The OflB.ce also maintains Treasury representatives in sev­
eral foreign countries. 

By direction of the Secretary, the Office of International Finance is 
responsible for the Treasury's activities in matters of international 
financial and monetary policy and programs. Among these are: 
international monetary and exchange problems, including gold and 
silyer policy; the Bretton Woods Agreements Act and the operations 
of the International Monetary Fund and the International Bank for 
Reconstruction and Development; foreign lending and assistance 
programs; the activities of the National Advisory Council on Inter­
national Monetary and Financial Problems; the Anglo-American 
Financial Agreement; and the United States Exchange Stabilization 
Fund. 

The OflBce makes continuing studies of the flow of capital funds into 
and out of the United States and of the international accounts of for­
eign countiies with special attention to transactions in gold and dollars. 
In carrying out its functions, .the Office also studies the legislation and 
policy of foreign countiies relating to firiance, gold and silver, exchange 
rates and exchange controls, and other relevant matters. 

The Office also provides economic analyses of the customs activities 
of the Department and advises the Secretary in matters pertaining to 
his responsibilities under the Tariff' Act. The Office acts for the 
Treasury on the financial aspects of international treaties, agreements, 
and organizatioris in which the United States participates. I t also 
participates in negotiations with foreign governments with regard to 

, matters included within its responsibilities. 
The Oflice of International Finance represents the Treasuiy in the 

work of the National Advisory Council on International Monetary 
and Financial Problems (of which the Secretary of the Treasury- is 
Chairman) and its subordinate OiTgans. The Deputy Director of the 
Office is the Secretary of the National Advisory Council and Chairman 
of its Staff Committee. Professional personnel of the OflB.ce perform 
staff and secretariat functions of the Council. (See exhibits 18, 
19, and 20.) 

The OflGice of International Finance advises Treasury officials and 
other departments and agencies of the Government concerning ex­
change rates and other financial problems encountered in operations 
involving foreign currencies. In particular, it advises the State 
Department and the National Military Establishment in financial 
matters related to their normal operations in foreign countries and 
the special financial problems arising from military operations and in 
areas occupied by United States forces. The Treasury representatives 
in foreign countries act as financial advisers to the diplomatic missions 
and to the missions of the Economic Cooperation Administration in 
those countries. 

http://OflB.ce
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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, as amended, the 
Treasury Department, through Foreign Funds Control, formulates 
and administers controls over foreign-owned property and regulates 
certain international financial transactions. 

Over 15,000 applications for licenses to effect transactions other­
wise prohibited by the act and Executive orders were reviewed during 
the fiscal year 1948 by Foreign Funds Control and the Federal Reserve 
Bank of New York acting as field agent. This is to be compared with 
some 54,000 applications reviewed duiing the preceding year. 

Duiing the current fiscal year Foreign Funds Control neared the 
completion of its liquidation. The Washington staff was reduced 
from a total of 53 as of June 30, 1947, to 15 as of June 30, 1948. Field 
operations for Foreign Funds Control duiing this peiiod were carried 
out by the Federal Reserve Bank of New York. 

A further discussion of Foreign Funds Control activities during the 
fiscal year will be found on page 47 of this report. 

LEGAL DIVISION 

The General Counsel is by statute the chief law oflB̂ cer of the 
Department and is directly responsible to the Secretary of the Treas­
ury for the work of the Legal Division. - He performs such duties in 
respect to the legal activities as may be assigned to him by the Secre­
tary from time to time, or are required by law. 

The functions of the General Counsel include supervision and co­
ordination of the work done by the bureaus which have their own 
legal staffs, such as the Bureaus of Internal Revenue, Customs, 
Federal Supply, Public Debt, Narcotics, and Comptroller of the 
Currency, Office of International Finance, and United States Coast 
Guard. In addition, the Office of the General Counsel performs the 
legal services required by the Secretary and his immediate Office, 
Office of Administrative Services, Office of the Technical Staff, Bureau 
of Engraving and Printing, Bureau of the Mint, United States Se­
cret Service, Bureau of Accounts, Office of the Treasurer of the 
United States, United States Savings Bonds Division, and Committee 
on Practice. The General Counsel is also charged with the functions 
of the Secretary of the Treasury under the Contract Settlement Act. 

The activities of- the Legal Division embrace all legal questions 
arising in connection with the administration of the duties and func­
tions of the various bureaus, divisions, and other branches of the 
Department. These activities also include consideration of legal 
problems relating to broad financial, economic, and social programs 
and problems with respect to international cooperation in the monetary 
and financial fields. A more complete description of the scope of the 
activities of the Legal Division is to be found in the various adminis­
trative reports of bureaus and divisions of the Department contained 
elsewhere in this report. 
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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 committees of Congress 
and the Bureau of the Budget; appears before congressional commit­
tees; prepares and reviews Executive orders and proclamations and 
departmental rules and regulations; prepares formal and informal 
opinions and memoranda for the guidance of the administrative officers 
of the Department; drafts or approves contracts'and amendments to 
contracts; performs 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 lending operations of the United States 
Government, including the policies and operations of the United 
States representatives on the International Monetary Fund and the 
International Bank for Reconstruction and Development; handles 
legal problems pertaining to gold and silver transactions and the 
administration of the stabilization fund; conducts the legal work in 
connection with railroad securities held by the Secretary of the 
Treasury pursuant to loans under the Transportation Act of 1920; 
performs the necessary pretrial work in litigation involving Treasury 
activities and conducts litigation before the Tax Court of the United 
States; coordinates all aspects of the settlement of tort claims pur­
suant to the Federal Tort Claims Act; passes upon legal questions 
arising in the payment of Mexican claims and payments to holders 
of awards of the Mixed Claims Commission; makes recommendations 
to the Secretary in matters relating to compromise settlement of 
general claims of the United States; performs the legal work in con­
nection with licensing and disbarment of practitioners before the 
Treasury Department and of customhouse brokers; handles all legal 
work in connection with the Treasury Loyalty Board, which was set 
up to administer the loyalty program outlined in Executive Order 
No. 9835, dated March 22, 1947; and supervises legal matters relative 
to inventions and patent rights of Treasury employees, to claims of 
Treasury employees for personal losses sustained in connection with 
assignments abroad, and to disclosure of official information. 

During the fiscalyear 1948, among the many special legal problems 
handled by the Legal Division were those relating to the collection of 
the revenues and related problems; the issuance of public debt obliga­
tions; legal work in connection with the President's anti-inflation 
program; the study and preparation of recommendations relating to 
the financing and the inflationary aspects of proposed housing legisla­
tion; legal aspects of problems arising in connection with the National 
Security Resources Board, of which the Secretary of the Treasury is ^ 
a member; legal work in the development of the internal security 
program of the National Security Council; the drafting of legislation 
to bring about the proposed transfer of the Bureau of Federal Supply 
to the Federal Works Agency as recommended by the President in 
his message of March 5, 1948; the liquidation of the residual affairs 
of various war agencies; the settlement of terminated war contracts 
and claims arising therefrom; claims under section 17 of the Contract 
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Settlement Act of 1944 (defective, informal, and quasi contracts); the 
determination of renegotiation rebates; the legal aspects of stockpiling 
of strategic materials pursuant to Public Law 520, Seventy-ninth 
Congress; termination and repeal of statutes granting emergency and 
wartime powers; hearings involving public utility rates and other 
proceedings resulting in considerable savirigs to the United States; 
drafting of financial, fiscal, and foreign exchange aspects of the legisla­
tion to carry out the'European Recovery Program and assistance with 
other legal problems arising in connection with the program; interpre­
tation of the Financial Agreement with the United Kingdom and 
handling other legal questions relating to the carrying out of that 
agreement; amendment of the Gold Regulations to control United 
States participation in international gold transactions at premium 
prices; advising on legal aspects of jinancial and monetary problems 
arising in foreign areas occupied by United States forces; participation 
in drafting and negotiation of the charter of the International Trade 
Organization. 

The General Counsel also has supervision over the Tax Legislative 
Counsel, who advises the Secretary of the Treasury on technical and 
legal aspects of tax policy and tax legislation. The Tax Legislative 
Counsel represents the Department before the committees of Congress 
with respect to the technical aspects of tax legislation; assists the 
legislative counsels of the House of Representatives and the Senate 
in the drafting of revenue ineasures and of committee reports thereon; 
prepares reports on bills relating to revenue for the committees of 
Congress and the Bureau of the Budget; aids in the negotiation of 
treaties for the prevention of international double taxation and for 
administrative cooperation, treaties on friendship, commerce and 
navigation, and consular conventions; advises the United States dele­
gate to the United Nations Fiscal Commission regarding international 
tax problems; receives and studies proposals from the general public, 
members of Congress, and interested meiribers of the tax bar for 
amending the tax laws, as well as suggestions from the Bureau of 
Internal Revenue for the improvement of tax administration; reviews 
all proposed closing agreements and compromises with taxpayers; 
participates in the periodic revision of forms necessary to the admin­
istration of the revenue laws; and reviews Treasury decisions amend­
ing existing regulations on internal revenue taxation, where circum­
stances require a revision or the establishment of new regulations for 
the interpretation of new legislation. 

During the fiscal year 1948, the Office of Tax Legislative Counsel, 
in cooperation with tbe Staff of the Joint Committee on Internal 
Revenue Taxation and the legislative counsels of the House and 
Senate, rendered technical assistance to congressionail committees on 
the Revenue Act of 1948, which introduced the "income splitting" 
an.d "marital deduction" concepts into the income and estate tax 
laws, respectively; assisted the Congress and advised the Secretary 
concerning the general revenue revision bUl dealing with some 80 
separate itenis, legislation relating to the social security and railroad 
retirement programs, and a number of miscellaneous revenue bUls; 
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and assisted in tbe negotiation of tax conventions with the Govern­
ments of France, Belgium, the Netherlands, New Zealand, Mexico, 
Urion of South Africa, and Venezuela. 

BUREAU OF THE MINT 

The principal functions of the Bureau of the Mint consist of the 
manufacture of domestic and foreign coins; the acquisition of gold and 
silver, payments for which are made on the basis of mint assays; 
the safeguarding of the Goverament's holdings of the monetary 
metals, including coius in processing stages until finished and issued; 
the refining of gold and silver; the issuance of Treasury licenses for 
the acquisition, ownership, possession, and use of gold for industrial, 
professional, and artistic purposes; and the production of medals and 
other decorations. 

The Office of the Director of the Mint in Washington administers 
all activities of the Bureau of the Mint. During the fiscal year 1948 
seven field institutions were in operation: Coinage mints in Phila­
delphia, San Francisco, and Denver; assay offices at New York City 
and Seattle; gold bullion depository at Fort Knox, Ky.; and silver 
bullion depository in West Point, N. Y., which operates as an adjunct 
of the New York Assay Office. Electrolytic refineries are main­
tained in San Francisco, Denver, and New York City. The Medal 
Department is located in PhUadelphia. At the close of the fiscal 
year 1948 the personnel of the departmental and field institutions 
totaled 1,283 compared with 1,783 at the beginning of the year. 

The operations of the field institutions during the fiscal year 1948, 
and the report of this Bureau upon the production and consumption 
of gold and silver in the United States for the calendar year 1947, 
are summarized herein. Further detaUed information is contained in 
the Annual Report of the Director of the Mint for the fiscal year 1948. 

OPERATIONS OF THE M I N T S , ASSAY OFFICES, AND BULLION 

DEPOSITORIES 

Domestic coinage.-—Production of United States coins during the 
fiscal year 1948 is shown in the following statement: 

Denomination 

Half dollarsl _ 
Quarter dollars... 
Dimes . . . . . . . 
5-cent pieces 
1-centpieces _ . . . _ 

Total 

Number of 
pieces pro­

duced 

1 7,388,666 
60,222,400 

144, 774,000 
124,262,000 
476,285,000 

802,922,066 

Face value 

$3,694,333 
12,656,600 
14,477,400 
6,212, 600 
4,762,850 

41,702,783 

' Includes 360.066 Booker T. Washington commemorative^half dollars. 
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Foreign coinage.—Coins produced for other governments during the 
fiscal year were as follows: 

Governmen t 

Domin ican Republ ic '. '.... : 
Ecuador . ' .̂  
E l Salvador 
E th iop ia . . . . : 
Phi l ippines 
Saudi Arab ia 
Syr ia _ . _ _ . . _ - _ . 

To ta l - . 

N u m b e r of 
pieces pro­

duced 

3,000,000 
13,821,000 
8,000,000 

14,127,367 
300,000 

5,000,000 
7,000,000 

51, 248,367 

Issue oj United States coins.—The number and value of United 
States coins issued by the mints during the fiscal year were as follows: 

Denomina t i on 

Silver dollars . J 
Half dollars . 
Quar te r dollars . 
D i m e s . . . . 
5-cent pieces . . . . 
1-centpieces. 

T o t a l . . : 

N u m b e r of pieces 
issued 

7,235,412 
13,040,693 
54,148, 236 

198,096, 672 
152,966, 202 
676, 689, 502 

1,102,176, 717 

Face value 

$7, 235, 412.00 
6, 620,346. 60 

13, 537,059. 00 
19,809, 667. 20 
,7,648,310.10 
6,766,895.02 

61, 617,689. 82 

Stock oj coins.—The stock of coins in the United States as of June 
30, 1948, is estimated at $1,804,904,867, comprising standard silver 
dollars in the amount of $493,100,146; subsidiary silver coins, $952,-
298,876; and minor coins, $359,505,845. 

Medals.—The output of service medals and.other distinguishing 
devices for the United States Navy, Marine Corps, Coast Guard, 
Maritime Commission, and other Government departments amounted 
to approximately 8,000,000 pieces during the fiscal year. In addition, 
there were 438 private medals made and 5,677 commemorative medals 
sold to the public from regular stock. 

Bullion deposit transactions .—Bullion deposit transactions at the 
mints and assay offices duiing the fiscal year 1948 totaled 11,209, 
including 42 intermint transfers. These transactions required 23,396 
assay determinations, including 970 determinations for the intermint 
transfers. 

Acquisitions oj gold.—Receipts of gold during the fiscal year are 
summarized as follows: 

Value 

Purchases at $20.67+ per ounce 
Increment to $35 per ounce 
Purchases at $35 per ounce 
Domestic coin transferred (melted) 
Intermint transfers 

Total value at $35 per ounce. 

$5,180 
3,346 

3,234,618,173 
147,320 

20, 852, 393 

3, 256, 626,412 
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Acquisitions oj silver.—During the fiscal year receipts of silver aggre­
gated 129,203,527 fine ounces with the following classification: 

Class of biillion Number of fine 
ounces received 

Newly mined domestic silver: 
Purchases at $0.7111+ per ounce 
Purchases at $0,905 per ounce 

Silver contained in gold deposits, etc 
Silver received in exchange for Government-stamped bars. 
Recoinage bulhon from uncurrent subsidiary coin 
Recoinage bullion from uncurrent silver dollars . 
Intermint transfers of silver 
Deposits of silver in trust by foreign governments . . . 
Redeposits ^ 
Return of lend-lease silver 

Grand total. . 

40,059 
33, 443, 746 

304, 231 
315, 921 

1, 852,056 
271,124 
154, 323 

8, 422, 430 
84,138, 304 

261, 333 

129, 203, 627 

1 Consists of Treasury stock previously on loan to Oflace of Defense Plants of Reconstruction Finance 
Corporation, etc. 

Refinery production oj gold and silver.—During the fiscal year 1948 
the refineries produced 2,629,403 fine ounces of gold and 1,999,351 
fine ounces of silver by the electrolytic process. In addition, 2,228,465 
fine ounces of gold and 59,1:13 fine .ounces of silver were subject to 
fire process only. 

Issue bars manujactured.—During the year, 170,711 issue bars con­
taining 59,863,942 fine ounces of gold and 964 issue bars contain­
ing 229,692 fine ounces of silver were manufactured at the mint 
institutions. 

Stock oj unrefined bullion.—At the close of the fiscal year the stock 
of unrefined bullion, in terms of the assayed fine gold and silver con­
tent, amounted to 1,488 tons. ^ 

Monetization oj silver bullion.—Silver certificates in the amount of 
$31,159,596 were issued by the Treasury against 24,100,000 fine 
ounces of silver bullion valued at $1.29+ per fine ounce, the statutory 
monetary value of silver. The difference between the cost and the 
monetary value of the silver was $9,521,010, which constituted 
seigniorage. 

Sales oj gold and silver jor industrial use.—Sales of gold bars to 
licensed purchasers for use in industry and the arts totaled $50,371,332 
during the fiscal year 1948. Sales of silver under the act of July 31, 
1946, amounted to 1,728 fine ounces. 

Stock oj monetary bullion.—The total United States stock of gold 
bullion in custody of mint institutions was valued at $23,532,345,730 
and the stock of silver bullion totaled 963,375,836 fine ounces on 
June 30, 1948. The Office of Defense Plants of the Reconstruction 
Finance Corporation, etc., held 728,333,460 fine ounces of Treasury 
silver on the same date. . 
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PRODUCTION AND CONSUMPTION OF GOLD AND SILVER IN THE UNITED 

STATES 

Production of gold and silver refined from ores mined in the United 
States and Alaska during the calendar year 1947 was as follows: 

Gold, 2,165,318 fine ounces with a value of $75,786,130; and silyer, 
38,587,069 fine ounces. Distiibution of production by State of origin 
appears in the annual Mint report for the fiscal year 1948. 

Gold issued for use in the industrial arts in the United States duiing 
the calendar year 1947 aggregated $98,129,578, with a return from 
industrial use of old jewelry, plate, scrap, etc., amounting to $49,229,-
578, giving a net consumption of new gold amounting to $48,900,000. 

Silver issued for use in arts and industry in the United States 
during the calendar year 1947 aggregated 126,366,359 fine ounces, 
with a return from industrial use of old silverware, scrap, etc., amount­
ing to 27,866,359 fine ounces, giving a net consumption of new.silver 
amounting to 98,500,000 fine ounces. 

BUREAU O F NARCOTICS! 

The Bureau of Narcotics is charged with the investigation, detection, 
and prevention of violations of the Federal narcotic and marihuana 
laws and of the Opium Poppy Control Act of 1942, and related stat­
utes. I t issues permits for importation of the crude narcotic drugs 
and for exportation and in-transit movements of narcotic drugs and 
preparations, and has authoiity to issue licenses, under certain condi­
tions, for the production of opium poppies and manufacture of opium 
products therefrom. I t cooperates with the Department of State in 
the discharge of the international obligations of 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. 

During the fiscal year 1948 the Bureau of Narcotics, directed its 
activities toward the suppression of the illicit traffic in narcotic drugs 
and marihuana and the control of the legitimate manufacture and 
distribution of narcotics through the customary channels of trade. 
The total quantity of narcotic drugs seized in the internal Ulicit traffic 
amounted to 844 ounces in comparison with 1,200 ounces seized in 
1947. Seizures of marihuana amounted to 964 pounds bulk, 13 
pounds seeds, 14,140 cigarettes, and 800 growing plants as compared 
with 700 pounds bulk, 7 pounds seeds, 10,011 cigarettes, and .845 
growing plants in 1947. 

The table following shows for the fiscal year the number of viola­
tions of the narcotic and marihuana laws by persons registered with 
collectors of internal revenue to engage in legitimate narcotic and 
marihuana activities and by persons who have not qualified by regis­
tration to engage in such" activities, as reported by Federal narcotic 
enforcement officers. 

1 Further information concerning narcotic drugs is available in separate report of the Commissioner of 
Narcotics. 
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Number of violations of the narcotic and marihuana laws reported during the fiscal 

year 1948, with their dispositions and the penalties 

P e n d i n g J u l y 1, 1947 
Repor ted dur ing 1948: 

Federal i 
Jo in t 1 

To ta l to be disposed 
of... 

Conv ic ted : 
Federal 
Jo in t 

Acqu i t t ed : 
Federa l 
Jo in t 

D r o p p e d : 
Fede ra l . 
Jo in t 

Compromised : 2 
Federa l 
Jo in t 

To ta l disposed of. _ _ 

Pend ing J u n e 30, 1948 

Sentences imposed: 
Federal . . 
Jo in t . -1 

To ta l . . ' . 

F ines imposed: 
Federal 
Jo in t 

T o t a l . . 

Narcot ic laws 

Registered persons 

Federal court S ta te court 

324 

467 
17 

808 

62 
8 

3 

° 176 
10 

76 
4 

11 
3 

1 

1 
2 

347 . 

'461 

78 
21 

100 

11 
6 

5 

$29, 550 
9,000 

38, 550 

1 

1 
13 
2 

16 

OT 

.a 

1 

7 
7 

2 

$39 
100 

139 

1 

Nonregistered persons 

Federal court S ta te court 

1,082 

1,484 
519 

" 3.085 

801 
183 

26 
10 

401 
71 

308 
194 

10 
14 

45 
46 

2,109 

. . -976 

1 
1,379 

364 

1,743 

.a 

1 

3 
2 

5 

$17,096 
6,017 

22,113 

1 

^ 

254 
253 

508 

6 

10 
3 

1 

$2,045 
4,144 

6,189 

1 

M a r i h u a n a law 

Nonregistered persons 

Federal court S ta te court 

333 

475 
510 

1,318 

307 
305 

15 
21 

112 
61 

42 
8 

4 

7 
28 

995 

323 

463 
•434 

898 

OT 

.a 

11 
8 

7 

$2, 566 
3,366 

5, 932 

1 

52 

1 
69 
77 

136 

6 
5 

11 

$600 
1,231 

1, 731 

1 Federal cases are made by Federal oflQcers working independently while joint cases are made by Federal 
and State oflScers working in cooperation. 

2 Represents 80 cases which were compromised in the sum of $14,279. 

The importation, manufacture, and distribution of opium and its 
derivatives, as heretofore, were subject to a system of quotas "and 
allocations designed to secure their proper distribution for medical 
needs. Additional quantities of opium were imported during the year. 
Coca leaf imports were sufficient for medicinal purposes, and addi­
tional supplies were available for the manufacture of nonnarcotic 
flavoring extracts. 

Exports of narcotic drugs increased as compared with 1947, and 
remained considerably above the prewar level. Alanufacture of 
opium derivatives continued high to meet export requirements and the 
increased medical use of codeine. 

The number of thefts and quantities of narcotics stolen dropped 
810292—49 11 
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somewhat below the 1946 level and were about one-half of the 1947 
figures. 

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, Jan. 1, 1948 

Importers, manufacturers, producers, and compounders . 
Importers, manufacturers, and compounders_ 
Producers (growers). . . 
Dealers. 

Wholesale 
Retail.. 

Practitioners 
Dealers in and man ufacturers of untaxed preparations 
Users for purposes of research, instruction, or analysis. 

TotaL ^ 

Narcotic law 

148 

1,189 
47,848 

186, 981 
1 167,123 

164 

402, 443 

Marihuana 
law 

8 
530 
104 

336 
87 

1,066 

1 Includes registrations for which payment of occupational tax is not required under law, because also 
registered in some other class. 

C O M M I T T E E ON PRACTICE 

The Committee on Practice receives and acts upon applications of 
attorneys and agents for admission to practice before the Treasury 
Department. I t makes inquiries, holds hearings, and in general acts 
as the administrative ahd advisory agency in all matters pertaining 
to practice, makes recommendations to the Secretary of the Treasury, 
and performs other duties prescribed by Department Circular 230, 
revised May 27, 1947. 

The Committee also receives and acts upon applications of individ­
uals, corporations, associations, and partnerships for customhouse 
brokers' licenses, issues customhouse brokers' licenses, makes recom­
mendations to the Secretary of the Treasury, and performs other 
duties as prescribed by Department Circular 559, revised May 1, 
1947. 

The following statement summarizes the work of the Committee 
for the fiscal year 1948: 
Attorneys and agents: Number 

Applications for enrollment approved 5, 599 
Applications for enrollment disapproved 17 
Applications withdrawn on advice of Committee 80 

Complaints disposed of pursuant to section 5-B of the Administrative 
Procedure Act: 

Resignations submitted, in order to evade proceedings in disbar­
ment, and accepted by the Committee; names ordered stricken 
from the roll 18 

Formal complaints against enrolled persons: 
Pending July 1, 1947__ 8 
Filed during the yearJ 0 

Pending June 30, 1948 8 

Customhouse brokers: 
Applications for licenses approved 97 
Applications withdrawn 17 
Licenses canceled ^ 22 
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Since the organization in 1921 of the Committee on Practice, 
82,360 applications for enrollment have been approved and 818 dis-
approveci, 256 practitioners have been di'sbarred from further practice 
before the Treasury Department, 140 have been suspended from 
practice for various periods, 184 have been reprimanded, and 18 
resignations have been accepted. 

DIVISION OF TAX RESEARCH 

The Division of Tax Research assembles the facts and prepares 
the economic, statistical, and technical analyses needed (1) to aid 
the Secretary in the formulation of Treasury tax policy, and (2) 
to provide information on various tax matters, as requested, for the 
President, Members of Congress, various Government officials, and the 
public. The Division provides, on behalf of the Secretary, material 
to aid the Ways and Means Committee of the House of Representa­
tives, the Finance Committee of the Senate, and the Joint Committee 
on Internal Revenue Taxation in their consideration of tax proposals 
and legislation. In its work, the Division consults with the Bureau of 
Internal Revenue on administrative matters and with the Office of the 
Tax Legislative Counsel on legal matters. 

The Division's functions include the preparation of basic surveys 
of the tax problems of the Federal Government, the devising of alterna­
tive methods of meeting revenue requirements, and the development 
of methods of adjusting the tax system to changing economic condi­
tions. The tax system is analyzed with a view to obtaining revenue 
yields large enough to meet prospective revenue requirements and to 
making adjustments which will be fair to taxpayers and will avoid 
undesirable economic effects. Individual taxes are studied (1) to 
determine their effects on particular groups of taxpayers, (2) to avoid 
inequity among taxpayers within a given group, (3) to ascertain and 
develop methods of meeting administrative and compliance problems, 
arid (4) to devise ways of integrating particular taxes with the tax 
system as a whole. These studies require economic analyses of the • 
effects of each tax; technical analyses of the more complicated prob­
lems inherent in various tax measures; and statistical analyses of the 
distribution of the burden of specific taxes, the total Federal tax load, 
and the combined Federal, State, and local burden. 

The interrelationships of Federal, State, and local taxes are studied 
with a view to possible improvements in intergovernmental fiscal 
relations. Specific State and local taxes are also examined to deter­
mine the combined effect of such taxes and Federal taxes and to assure 
the Federal Government of the benefit of State and local tax experi­
ence. Likewise, to gain the benefit of foreign experience and to com­
pare policies, studies are made of foreign taxes. 

The Division is also charged with general responsibility respecting 
the assembling and publication of statistics pertaining to Federal 
taxation. Correspondence relating to matters of taxation not involv­
ing legal questions is handled by the Diyision. The Division also 
participates in conferences with taxpayers who call special problems 
to the attention of the Treasury Department. 

During the fiscal year 1948 the Division continued to work primarily 
on the problems of Federal tax revision.. The Division prepared 
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factual material and analyzed various proposals for tax revision which 
were considered by the Congress. Studies of a number of major tax 
items were carried on in the fields of business taxes, individual income 
taxes, excise taxes, estate and gift taxes, ahd social security taxes. 
(For a list of the major tax studies released, see exhibit 36.) 

OFFICE OF THE TECHNICAL STAFF 

The Office of the Technical Staff in the Office of the Secretary serves 
as a technical staff for policy-forming officials of the Department on 
matters relating to Treasuiy financing, public debt management, 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, a variety of analyses is pre­
pared. The Office draws up alternative plans in detail for each financ­
ing operation. I t analyzes the results of the operation in order to gauge 
its effectiveness and secure guidance for future planning. Estimates 
of the income and savings position of different classes of investors are 
prepared, together with information on the amounts of the outstanding 
public debt already held by these investors. The Office analyzes the 
relative desirability of cash pay-offs to and additional borrowing from 
each class, and the type of security best suited to the requirements of 
each class. The outlook for financing requirements during an appro­
priate period ahead is reviewed and various financing programs which 
would take care of these requirements are suggested. The Office 
recommends terms for the particular securities which might be offered, 
covering such characteristics as rate of interest, maturity, call period, 
negotiability, eligibility as collateral, redemption privileges accorded 
to holders, and restrictions as to the amount of purchases or holdings 
by different classes of investors. I t analyzes the relation of these 
securities to the maturity schedule tod interest costs of the public 
debt, the effect of their issuance upon the market prices and ownership 
distribution of outstanding Government securities, the impact of the 
Treasury's public debt operations on the credit structure and general 
economy of the country, ancJ the long-range effects on the economy 
of present financing decisions. 

In connection with its work in Treasury financing, the Office is 
charged with the duty of keeping policy-forming officials of the Depart­
ment posted on the outlook for Federal receipts. In addition, the 
facilities of the Staff' are utilized by the Secretary for the preparation 
of official estimates of Government receipts for incorporation in the 
President's Annual Budget Message and in intervening budget 
revisions. Similarly, estimates of the revenue effects of proposed and 
pending legislation are prepared; these are requested both by Treasury 
officials and by committees of Congress. 

Technical mathematical analyses needed in cc)nnection with financ­
ing and public debt problems are also prepared. This work is under 
the supervision of the Government Actuary, who is an Assistant 
Director of the Office of the Technical Staff. He is responsible for 
reports on actuarial matters involved in Treasury operations, and 
prepares actuarial estimates required by statute with respect to the 
operations of several Government trust funds. The Secretary of the^ 
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Treasury is charged with the duty of handling the investments and 
other operations for most of these funds. 

The Office of the Technical Staff was established by Treasury 
Department Order No. 92, dated September 23, 1947, superseding the 
Division of Research and Statistics which was abolished. 

UNITED STATES COAST GUARD 

The functions of the Coast Guard embrace, in general terms, mari­
time law enforcement; saving life and property; providing navigational 
aids to maritime commerce and to air commerce over the ocean; pro­
moting the efficiency and safety of the American merchant marine; 
and military readiness. 

The integration of the personnel of the former Bureau of Marine 
Inspection and Navigation into the regular military organization was 
effected pursuant to the act of Congress approved July 23, 1947 
(Public Law 219), and the Service thus had a single unified organization 
to carry forward the correlated duties which prior to 1939 were divided 
among three different Federal agencies—the Coast Guard, Light­
house Service, and Bureau of Marine Inspection and Navigation. 

Limited appropriations made it necessary to reduce complements-
aboard ships and stations, to deactivate a number of vessels, and to 
defer some construction projects. Moreover, the Service was unable 
to proceed with a widening field of postwar duties particularly in'the 
fields of ocean weather observations, search and rescue coverage, and 
navigational aids to maritime commerce and air commerce over the 
ocean. 

Pursuant to a provision contained in the Second Supplemental Ap­
propriation Act, 1948, an outside agency designated by the Secretary 
of the Treasury and Chairmen of the Committees on Appropriations 
of the House of Representatives and Senate made a comprehensive 
study of the administrative management, and fiscal policies and affairs 
of the Coast Guard. The report of this agency was submitted to the 
House and Senate Appropriations Committees in January 1948. The 
report contained numerous recommendations ranging from minor sug­
gestions to proposals involving major programs. Each recommenda­
tion has been or is being thoroughly explored by the Coast Guard. 
The report also served as an impartial viewpoint on the needs of the 
Service for additional legislation and additional appropriations for 
adequate and efficient conduct of Service duties, and was considered 
by the congressional appropriation committees in acting upon th^ 
1949 Coast Guard budget. • 

SAFETY AT SEA CONFERENCE 

Culminating three years of work by the Commandant of the Coast 
Guard undertaken on behalf of the State Department, tod assisted by 
committees representing interested Government agencies and the 
maritime industry, many proposals of the United States Government 
for revision of the 1929 Internatioual Convention for the Safety of 
Life at Sea were adopted at the Conference convened in London, 
England, on AprU 23, 1948. The Commandant was appointed by 
the President as Chairman of the United States group which com­
prised two delegates, 33 advisers, and seven technical experts. The 
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new revised Convention, to which the principal maritime nations of 
the world are parties, embodies safety standards markedly in advance 
of those contained in the 1929 Convention for vessels of the United 
States and other maritime nations. 

ASSISTANCE OPERATIONS 

The assistance rendered by Coast Guard stations, vessels, and 
aircraft during the year is reflected in the following statistics: 

Number of instances of major assistance 5, 923 
Value of yessels assisted.. $157, 430, 859 
Value of cargoes of vessels assisted $12, 555, 679 
Lives saved or persons rescued from peril 5, 399 

Number of instances of minor assistance 4, 152 

The term ^^major assistance" includes the rescue of persons from 
water or from drifting ice, the removal of persons from endangered 
vessels, the towing to safety of vessels on which personnel are en­
dangered, and, during floods, the removal of persons to safety when 
danger of drowning threatens. When Coast Guard aircraft are 
employed, '^major assistance" includes open-sea landings and take-
offs under abnormally hazardous conditions. 

Outstanding among the assistance operations' of the Coast Guard 
was the rescue by the cutter Bibb on October 14-15, 1947, of 68 
passengers and crew from the American flying boat Bermuda Sky 
Queen. This airplane, en route from Ireland to Newfoundland, 
ran out of fuel and was unable to reach Newfoundland. The plane 
reversed its direction, returned to the position of the Bibb which 
was occupying an ocean weather station, and made an emergency 
landing in the open sea. Rescue operations by means of small boats 
and rafts were successfully carried on for many hours under difficult 
conditions. 

In collaboration with other governmental agencies, the Red Cross, 
and local authorities, the Coast Guard rendered extensive assistance 
in evacuating citizens and salvaging property during the floods which 
occurred in the vaUeys of the Mississippi, Ohio, and Columbia Rivers. 

At the beginning and close of the navigation season considerable 
assistance was furnished to marine commerce on the Great Lakes 
in the breaking of ice for the passage of vessels. The Coast Guard 
icebreaker Mackinaw, in company with the cutter Acacia, opened 
a passage for 12 ice-locked ships at Buffalo on March 17-18, 1948, 
and assisted them to the westward. This was the earliest known date 
in over 50 years for the movement of shipping from Buffalo. Three 
additional cutters, together with a helicopter attached to the Macki­
naw, continued icebreaking activities in Great Lakes harbors and 
through the Straits of Mackinac. 

INTERNATIONAL I C E PATROL 

The International Ice Patrol for the season of 1947 which was in 
progress at the beginning of the fiscal year was discontinued on July 
23, 1947. 

Aerial ice observation flights were inaugurated in February 1948 
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by planes based at Argentia, Newfoundland. On April 26, the Ice 
Patrol for the season of 1948 was established, utUizing two surface 
vessels augmented by planes from the Argentia base. By July 2 ice 
no longer menaced the United States-Europe trans-Atlantic lane 
routes, and the Ice Patrol was accordingly discontinued for the 
season. The program of scientific studies, carried on before World 
War I I as a part of this international service of ice observation and 
ice patrol, was reestablished this season through the assignment of 
the cutter Evergreen to duty as oceanographic vessel. 

BERING SEA PATROL 

The Bering Sea Patrol, which was discontinued during World 
War II , was resumed in May 1948 with the assignment of the cutter 
Northwind to duty under the 13th Coast Guard District. This patrol 
has for its purpose the protection of life and property; protection of 
the seal herds and other wild life; law enforcement and transportation 
of a floating court in the administration of justice; and the furnishing 
of medical and dental assistance to natives and others in remote 
localities in the areas contiguous to the Bering Sea and Arctic Ocean. 

OCEAN WEATHER STATIONS 

Since 1940 the Coast Guard, at the direction of the President, has 
been maintaining ocean weather stations as a joint Weather Bureau-
Coast Guard operation. During the fiscal year two such stations were 
maintained in the North Atlantic Ocean and one in the Pacific Ocean 
between the United States and Hawaii. The number of stations 
has been limited by the available funds and also by the lack of basic 
legislative authority. 

Congress by the act of June 22, 1948 (Public Law 738), authorized 
the operation of fioating ocean stations for the purpose of providing 
search and rescue, communication, and air-navigation facilities, and 
meteorological services in such ocean areas as are regularly traversed 
by aircraft of the United States. Provision was also made for funds 
to increase the number of ocean stations in the Atlantic Ocean to 
!){ (the ^^}^" applicable to one station maintained jointly by the 
United States and Canada) and in the Pacific Ocean to two. For 
this purpose 17 additional vessels will be manned. At the close of the 
year arrangements had been consummated for the loan and activation 
of 15 vessels from the Navy reserve fleet and two from the Coast 
Guard reserve fleet. I t is expected that these vessels will be in serv­
ice by June 30, 1949, thus enabling the Coast Guard to implement on 
behalf of the United States the international agreement for the main­
tenance of certain ocean weather stations. 

AIDS TO NAVIGATION 

On June 30, 1948, the Coast Guard maintained 36,284 aids to 
navigation in the navigable waters of the United States, its Terri­
tories and possessions. These aids consisted of many different de­
vices, ranging from simple unlighted wooden spar buoys to light 
stations, lightships, and complex loran (electronic long-range aids to 
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navigation) networks. During the year, 1,848 new aids were estab­
lished and 2,029 aids were discontinued, resulting in a decrease of 
181 compared with the total number maintained on June 30, 1947. 
This decrease was due to readjustments to peacetime needs. 

In addition to loran stations in the United States, others are 
located in widely separated and isolated localities (Greenland, Labra­
dor, Newfoundland, Alaska, the Philippines, and the islands of the 
Pacific) providing networks covering the North Atlantic and North 
Pacific Oceans. The use of loran, by which navigators on or over 
the sea can determine their position accurately and quickly through 
the medium of radio signals transmitted from stations of known 
position, and which during the war. was restricted to combatant 
vessels and aircraft, is rapidly increasing in civil aviation and maritime 
commerce. Although located at distant and isolated points, these 
loran stations are provided frequent logistic service by cutters and 
aircraft. 

In order to implement the expanded postwar activities of the Coast 
Guard in the field of aids to navigation. Congress provided legislative 
authority by Public Law 786, approved June 26, 1948, for the Coast 
Guard to establish and operate maritime aids for the armed forces, 
and loran stations essential for the armed forces and maritime and air 
commerce of the United States. 

AVIATION 

During the fiscal year 79 aircraft, including eight helicopters, were 
maintained in operational status. In addition to conducting many 
searches for distressisd craft and affording transportation and medical 
aid in emergencies at sea, these airplanes were successfully used in 
collaboration with surface craft in ice-breaking activities on the Great 
Lakes; for flood relief in the valleys of the Mississippi, Ohio, and Co­
lumbia Rivers; for ice observation in the North Atlantic; and in logistic 
support of remote loran stations. One converted B-17 airplane was 
temporarily assigned to the Coast and Geodetic Survey for the entire 
year to assist in photographic work in the continental United States 
and Alaska. Airplanes were also assigned, as usual, to assist personnel 
of the Alcohol Tax Unit in law enforcement duties. 

M A R I N E INSPECTION AND SAFETY MEASURES 

Included in the duties which the Coast Guard performed in pro­
moting safety in the merchant marine and on navigable waters were 
approval of plans for the construction, repair, and alteration of vessels; 
approval of materials, equipment, and appliances; issuance of certifi­
cates of inspection, and of permits indicating approval of vessels for 
operations which may be hazardous to life or property; administration 
of leadline requirements; licensing and certificating of officers, pilots, 
and seamen; investigation of marine casualties; enforcement of man­
ning requirements, citizenship requirements, and requirements for the 
mustering and drilling of crews; cohtrol of log books, shipment, dis­
charge, protection and welfare of merchant seamen; promulgation 
and enforcement of rules for lights, signals, speed, steering, sailing, 
passing, anchorage, movement and towlines of vessels; numbering of 
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undocumented vessels; prescription and enforcement of regulations for 
outfitting and operation of motorboats; licensing of motorboat 
operators; and the regulation of regattas and marine parades. 

A digest of certain phases of the maiine inspection activities 
follows: 

Number of Gross tonnage of 
vessels vessels 

Annual inspections completed ^ 7, 513 23, 259, 608 
Drydock examinations 7, 361 31, 690, 281 
Reinspections _ . . . 2, 667 7, 376, 508 
Special surveys (passenger- vessels) 141 
Special examinations by traveling inspectors on passenger 

vessels and ferries — 210 
1 Includes 78 vessels, totaling 1,515,314 gross tons, which were conversions or new construction completed 

during year. 

There were 3,166 marine casualties investigated, including 130 
accidents which resulted in the loss of 299 lives, only one of which 
was that of a passenger on an inspected and certificated vessel. The 
most serious casualty was the stranding and loss of the U. S. Army 
transport Clarksdale Victory on November 24, 1947, which resulted 
in the death of 49 of the 53 seamen on board. There were nine 
seagoing vessels and one inland passenger vessel of over 1,000 gross 
tons lost as a result of marine hazards. 

The Interagency Committee appointed by the Secretary of the 
Treasury, as a result of the Texas City disaster, continued its studies 
of the characteristics of ammonium nitrate fertilizer and safe handling 
measures. 

A total of 13,069 merchant vessel plans and blue prints were 
processed for approval; and 365 stabUity, fire, and equipment tests 
were made in the field. When the T2 tanker Pono^anset broke in 
two whUe at an outfitting pier in December 1947, the program for 
fitting crack arrester straps on T2 tankers was less than one-quarter 
completed. Acceleration of this program to effect completion prior 
to the 1948 winter season has been undertaken. A revised approval 
record system for items of equipment requiring Coast Guard approval 
for use on merchant vessels was completed. 

MERCHANT MARINE PERSONNEL 

The licensing and certificating of merchant marine personnel 
covered the issuance of 137,017 documents, of which 44,201 were 
issued to men who had not previously served in the merchant marine. 
In the process of regulating the orderly conversion of the merchant 
marine from wartime to peacetime operation, 16,483 waivers of 
manning requirements were issued and 2,568 crew shortage reports 
were received. vShipping commissioners supervised the execution of 
20,940 sets of shipment and discharge shipping articles. 

Merchant Marine Investigating Units in major domestic ports 
and Merchant Marine DetaUs in certain foreign ports continued to 
investigate marine casualties and to administer discipline in the 
merchant marine as required by Revised Statutes 4450, as amended 
(46 U. S. C. 239). Merchant Marine DetaUs in London, Bremer-
haven, Naples, Trieste, and Phaeus operated throughout the year. 
During the year 10,184 investigations of cases involving negligence, 
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incompetence, and misconduct were made. These investigations 
resulted in the preferment of charges in 993 cases. No hearings could 
be held on these charges because of the lack of hearing examiners 
required by the Administrative Procedure Act. However, funds to 
hire such examiners were made available as of July 1, 1948. 

PERSONNEL 

On June 30, 1948, the military personnel strength of the Coast 
Guard on active duty consisted of 1,854 commissioned officers (1,616 
Regular, 138 temporary service, 100 Reserve), 668 chief warrant and 
warrant officers (265 Regular, 397 temporary service, 6 Reserve), 261 
cadets, and 17,080 enlisted men. 

The authorized force of civilian employees at Coast Guard Head­
quarters, Washington, D . C , on June 30, 1948, numbered 650. In 
the field service there were 1,150 salaried personnel, 1,836 wage board 
employees, and 677 lamplighters. 

The graduation in June of 52 members of the Coast Guard Academy 
Class of 1948 marked the completion of the first full four-year course 
by a class since 1941. During the year, 750 candidates took the 
entrance examination for the Academy and 165 were expected to 
enter in July as the Class of 1952. The summer training cruise was 
made aboard the cutters Campbell and Eagle which left New London, 
Conn., in June 1948, with visits scheduled at Ponta Delgada, Azores; 
London, England; Tenerife, Canary Islands; and Hamilton, Bermuda. 

Training activities continued on the same scale as during the 
previous year in an attempt to overcome shortages in trained per­
sonnel. During the year 45 officers completed advanced and post­
graduate trainigig in various specialties and 17 were assigned to such 
training; 77 ofl3.cers completed short refresher courses of various kinds; 
over 230 officers completed various off-duty and educational courses; 
2,117 men received recruit training; and 1,785 men were graduated 
from the various Coast Guard and Navy petty officer training schools. 

The Coast Guard Institute enrolled 4,089 new students as compared 
with 2,977 in the previous year. Enrollment at the end of the year 
was 5,008. The preparation of many new courses for officers and 
enlisted men was begun. 

Of the 20,665 men who applied for enlistment in the Coast Guard, 
4,811 were enlisted, 5,612 were rejected for physical reasons, 8,287 
were rejected for other reasons, and 1,955 were accepted but failed 
to enlist. Starting late in the fiscal year, enlistments in the Coast 
Guard Reserve were opened to former Coast Guard and Coast Guard 
Reserve members meeting certain qualifications. 

For rendering medical service, guarding the health of Coast Guard 
personnel, and conducting physical examinations, the Public Health 
Service had detailed to Coast Guard vessels and shore stations on 
June 30, 1948, 24 medical officers, 31 dental officers, eight nurse 
officers, and one scientist officer. Three of the medical officers com­
pleted the course of flight training at the Naval Ah Training Center, 
Pensacola, Fla., and were designated flight surgeons and detailed to 
Coast Guard aviation. 
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COAST GUARD AUXILIARY 

Membership in the Coast Guard Auxiliary—a nonmilitary organiza­
tion composed of owners of motorboats, yachts, aircraft, and radio 
stations, and of persons especially qualified for duty in the Auxiliary, 
to assist the Coast Guard on a voluntary basis in promoting maritime 
safety and in emergencies—numbered 13,195 on June 30, 1948, em­
bracing the affiliation of 5,031 boats, 164 airplanes, and 169 radio 
stations. 

Valuable assistance was rendered to the Coast Guard and to the 
boating public, with Auxiliary units participating in hurricane and 
flood relief operations and in the patrol of regattas and marine parades. 
In the. conduct of the Courtesy Motorboat Inspection program, 4,170 
motorboats were inspected, and a new program was inaugurated for 
affording practical instruction in basic small boat seamanship to 
nonmembers. 

DISTRICTS, FACILITIES, AND EQUIPMENT 

The 10 th Coast Guard District was abolished on March 31, 1948. 
This district comprised the Panama Canal Zone; all of the island 
possessions of the United States pertaining to Puerto Rico and the 
Virgin Islands; and all United States naval reservations in the islands 
of the West Indies and on the north coast of South America, with 
district headquarters at San Juan, Puerto Rico. The functions, 
responsibilities, and facilities of this district were transferred to and 
combined with the Seventh Coast Guard Distiict, with headquarters, 
at Miami, Fla. This amalgamation reduced the number of Coast 
Guard districts from 12 to 11. 

On June 30, 1948, the floating units in active commission consisted 
of 160 cutters of various types, 59 patrol boats, 37 lightships, 40 harbor 
tugs, and nine buoy boats. In addition there were 171 motor life­
boats, 1,466 motorboats, and 2,357 nonpowered small craft in operation. 

Authorized shore units asof June 30,1948, included nine air stations, 
four air facilities, ten bases, 172 lifeboat stations, 446 light stations, 
73 light attendant stations, and 20 radio stations. 

One yard at Curtis Bay, Md., 41 depots, and two supply depots 
afforded maintenance facilities to the vessel, aircraft, and shore estab­
hshments. 

During the year surplus vessels with an acquisition value of 
$49,656,722 and other surplus property with an acquisition value of 
$15,136,182 were disposed of. 

CONSTRUCTION AND DEVELOPMENT 

Construction activities duiing the year were confined principally 
to maintenance and modernization of existing structures. Construc­
tion of permanent loran station buildings in the Aleutian Islands was 
started, as was. also a concrete base building at the Coast Guard Base, 
Causeway Island, Miami, Fla. 
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To effect economies in operating costs, four steam-powered light­
ships were converted to Diesel ships, and seventy-two 38-foot cabin 
picketboats and four 83-foot patrol boats were converted from gasoline 
propulsion to Diesel installations. 

With the purpose of obtaining information for improving the design 
and structural and operational efficiency of icebreaking types of ves­
sels in general, tests were conducted on the ice-breaker Mackinaw 
on the Great Lakes. I t was a joint undertaking in which various 
governmental and industrial agencies participated. 

A continuing program of development was carried on in perfecting, 
improving, and adding to the efficiency of various appliances and 
equipment used by the Coast Guard in performance of its duties. 
Illustrative examples were development of a remote controlled unat­
tended lightship radio-beacon vessel to be moored offshore to serve 
as a marine aid to navigation, and of a new,standard type of trihedral 
radar buoy reflector affording greater range of detection. 

Engineering tests were inaugurated on a considerable number of 
new electronic devices for more effectively performing Service missions 
without requiring additional manpower. Notable developments in 
this field included extensions and improvements in automatic syn­
chronizing equipment for loran shore stations to further decrease man­
power requirements at these stations; a new radiobeacon alarm device 
to permit attendants to safely leave the immediate vicinity of the 
radiobeacon equipment; and a new radio-telegraph automatic call 
signal receiving alarm. Work was started on planned tests for new 
types of high frequency radio direction finders which can be utihzed 
by existing shore radio stations without additional manning personnel; 
and on tests of new radiophone direction finders for search work 
involving radio-phone-equipped yachts and small boats. 

The Ship Structure Committee, which is a cooperative effort 
comprised of members from the Army, Navy, Coast Guard, Maritime 
Commission, and American Bureau of Shipping, achieved several 
significant results on the improvement of hull structures of ships. The 
objectives of the Committee are being achieved through the coordina­
tion of the research efforts of the member agencies and private industry 
and by the establishment of specific research projects in Federal and 
university laboratories. 

FUNDS AVAILABLE, OBLIGATIONS, AND BALANCES 

During the fiscal year 1948 the sum of $1,089,100 was expended 
under the provisions of the Mustering Out Payment Act of 1944. 
The Coast Guard Terminal Leave Unit paid $4,012,489 to 23,510 
claimants in settlement of unused leave under the Armed Forces Leave 
Act of 1946. 

The following table shows the amounts available for the Coast 
Guard during the fiscal year 1948, and the amount of obligations and 
unobligated balances: 
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C u r r e n t operat ing appropr ia t ion : 
Salaries, oflBce of C o m m a n d a n t . . 
P a y and a l lowances . . 
Civi l ian employees (field) 
General expenses 

Sub to ta l 

Re t i r ed p a y 

Acquisi t ion, construct ion, and improvemen t s : 
Allocation from 1948 appropr ia t ion 
Pr ior year unobl igated balances: 

Acquisi t ion of vessels and shore facilities. Coast G u a r d . . 
Emergency construct ion, vessels a n d shore facilities, 

Coast Guard 
Es tab l i sh ing and improving aids to navigat ion. Coast 

G u a r d . . . . . 
Special projects, a ids to navigat ion. Coast G u a r d 

S u b t o t a l . 

To ta l appropr ia ted f u n d s . . .' 

Miscellaneous funds: 
P a y m e n t s , A r m e d Forces Leave Act of 1946 (al lotment to 

Treasury , Coast Guard) 
Admin i s t ra t ive expenses, pa jnnents . A r m e d Forces Leave 

Act of 1946 (al lotment to Treasury , .Coas t G u a r d ) , 1947 
and 1948 . . . . 

Proceeds of sales of Coast G u a r d sites, T reasu ry Depar t ­
m e n t 

To ta l miscellaneous funds 

W o r k i n g funds established b y advances from other Govern­
m e n t agencies: 

D e p a r t m e n t of t he N a v y . . . . . 
D e p a r t m e n t of t he A r m y 
Federal Securi ty A g e n c y . . . . . . . . . . 
D e p a r t m e n t of Commerce 

Tota l working funds 

G r a n d total . 

' F u n d s 
available 

$2,000,000 
64, 281, 225 

3, 629, 293 
24, 648, 888 

94, 459,406 

10, 858, 589 

732, 005 

2, 715, 839 

78, 870 

2, 915, 452 
245,144 

6, 687, 310 

112, 005, 305 

12,062, 565 

67, 932 

600, 000 

12, 730, 497 

737, 203 
11,000 

350,000 
10,000 

1,108, 203 

126,844,005 

N e t total 
obligations 

$1,980, 584 
63, 622, 513 

3, 545, 778 
24,115,414 

93,164, 289 

.10,831,567 

665, 538 

303, 504 

2,151, 906 
34, 802 

3,165, 760 

107,151, 606 

4, 012, 489 

63, 887 

459, 302 

4, 535, 678 

166, 826 
11,000 

349, 989 
10, 000 

537, 814 

112,226, 098 

Unobl igated 
balances 

$19,416 
768,712 

83,515 
433,474 

1, 296,117 

27, 022 

66, 467 

2, 412,335 

78, 870 

763, 646 
210, 342 

3, 531, 560 

4, 853, 699 

8,050, 076 

4,046 

140, 698 

8,194,819 

670, 378 

11 

570, 389 

13, 618,907 

UNITED STATES SAVINGS B O N D S DIVISION 

The United States Savings Bonds Division is charged with the 
responsibility of promoting the sale of United States savings bonds. 
The purpose of the sale of savings bonds is twofold. On the part of 
the investor, the financial security of the individual 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 tliis way savings bonds wUl be substituted for a part of the bank-
held 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. 

iVctivities of the Division during the fiscal year 1948 were keyed to 
the Treasuryis anti-inflation and debt management policies. Sales 
efforts were intensified to draw into savings as great a sum as possible 
from the current income stream, both to lessen pressure on prices 
directly and to provide funds for retirement of other public debt 
obligations of a potentially inflationary character. A major objective 
was to obtain wider distribution of the national debt. 



158 REPORT OF THE SECRETARY OF THE TREASURY 

The Security Loan drive to increase the sales of savings bonds was 
conducted from April 1 thi^ough July 15, 1948. In addition to the 
sales to individuals. Series F and G bonds were sold to certain classes 
of institutional investors and certain commercial and industrial banks 
during the period from July 1 through 15, when a special offering of 
these issues was made. 

In addition to the Security Loan, the Division engaged in two 
intensive promotional programs. The first, begun in June 1947 and 
carried through July 1947, inaugurated the bond-a-month plan for 
regular savings bond investments through the banks. During 
Januaiy and February 1948 a campaign was conducted to increase 
participation in the payroll savings plan for regular investments for 
salary and wage earners. 

Promotion of the payroll savings plan continues to be a major 
activity of the Division. The Payroll Savings Division works closely 
with private concerns and assists State field offices in payroll plan 
promotio'n. The Federal Payroll Savings Section, cooperates with 
the Interdepartmental Savings Bond Committee in promoting savings 
bond sales to Federal employees. 

The Savings Bonds Division is headed by a National Director who 
is also an Assistant to the Secretary of the Treasury, and serves 
without compensation. The national organization consists of a 
Director of Sales, under whom function divisions of Publicity and 
Promotions; Advertising; Payroll Savings; Agriculture; Community 
Activities; Banking and Investments; Education; and Labor Organiza­
tions. The administrative structure is headed by the Office of the 
Executive Director. The field organization operates through a small 
Sales Coordination Staff and Directors in each State. 

Sales activities of the Division are assisted by a Nation-wide 
organization of volunteers, serving without compensation, headed by 
advisory committees in each State, and operating through county 
and local committees. 

Prom.otional costs of the savings bond program are held to a mini­
mum through contributions of advertising by radio, newspapers, and 
other media and by m.any national and local advertisers. Savings 
bond advertising and promotion material is prepared and donated 
by the advertising agencies of The Advertising Council, Inc., for 
Treasury distribution to media and advertisers. 

Sales of savings bonds of all series during the fiscal year 1948 
totaled $6,234,694,000. Details of sales, redemptions, and amounts 
outstanding will be found on pages 25 to 26 and 520 to 532. 

UNITED STATES SECRET SERVICE 

The principal functions of the Secret Service are the protection of 
the President of the United States and members of his family, of the 
President-elect, of the White House, the Treasuiy BuUding, and other 
buildings housing Treasury Departm.ent activities, and of the cur­
rency and other obligations and securities of the United States in 
production, storage, and transit. The Secret Service is also charged 
with the suppression of counterfeiting, forging, and alteration of 

. obligations and securities of the United States and foreign countries, 
and of counterfeiting of coins; and with investigations of forged 
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endorsements on, or the fraudulent negotiation of. United States 
Treasury checks and bonds, of loss of valuables in shipments by 
Government agencies, and of applicants for positions in certain 
agencies of the Treasury Department. 

PROTECTIVE AND SECURITY ACTIVITIES 

Security plans were executed successfully during the President's 
visit to the Virgin Islands and Puerto Rico. Enthusiastic cooperation 
was extended to the Secret vService by police departm.ents in various 
localities incident to the President's journey to the West in June 1948. 

The White House was open to the public throughout the year, and 
538,650 visitors were shown through the parlors. 

The Uniformed Force of the Secret Service protected over $190 
billion in currency, stamps, and other obligations in transit, and 
quantities of securities in production and storage. 

ENFORCEMENT ACTIVITIES 

During the year Secret Service agents seized $3,094,230.01 in 
counterfeit bUls and coins, the largest amount of seizures in the 83 
years of the agency's existence. These record seizures were due 
largely to the counterfeiting of United States money abroad. Of the 
51 new counterfeit note issues which appeared during the year, 35 
were of foreign origin' Counterfeit coins seized totaled $8,473.56. 

Seizures of counterfeits of foreign origin totaled $2,346,796.00, of 
which only $42,566.00 reached circulation in the United States. 
Near MarseUles, France, United States Secret Service agents and 
French police smashed a huge counterfeiting ring in September 1947. 
Officers captured $2,145,200.00 in fake bills and arrested 11 counter­
feiters who, at the close of the year, were awaiting trial. 

Domestic counterfeiting also increased, but not to any alarming 
extent. Of the total of $747,434.01 in domestic bills and coins 
captured in the United States, $102,648.91 reached circulation. 

There were ^158 arrests and 90 convictions for violations of the 
counterfeiting laws, arrests having increased 71.7 percent compared 
with 1947. 

Nine men in Florida and Georgia, arrested for counterfeiting, were 
discovered also to be stolen-car racketeers. Secret Service agents 
captured nearly $60,000 in counterfeit $20 notes, together with a quan­
tity of stolen New Jersey automobile registration certificates. The 
men were sentenced to terms ranging from three to seven years. 

The year also brought the solution to a 15-year-old Secret Service 
riddle. Since 1932 more than 5,000 counterfeit $1 bills were passed 
in New York City. Agents finally traced the maker to a small apart­
ment there, and seized negatives and plates for the counterfeits, to­
gether with a printing press and photographic equipment. They ar­
rested the 72-year-old counterfeiter who, at the close of the year, was 
under indictment and awaiting trial. 

The largest domestic counterfeiting seizure was in Chicago, 111., 
where agents, in December 1947, rounded up a gang of former counter­
feiters of ration stamps and charged them with manufacturing more 
than half a miUion dollars in counterfeit $5, $10, $20, and $50 biUs. 
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Agents seized $365,000 and determined that almost an equal amount 
had been burned. The seven offenders were sentenced June 2, 1948, 
to terms ranging from two to ten years. 

The greatest enforcement problem of the Secret Service involved 
thefts and forgeries of Government checks and savings bonds. There 
were 32,283 forged checks and 11,019 forged bonds received for in­
vestigation during the year. Agents completed investigation of 
28,004 checks totaling $1,953,186.04 and 12,174 bonds with a value of 
$579,909.19. There were 15,458 cases of both types pending June 30, 
1948. 

A record for fast action was made in one case involving a marine 
who stole five blank Government checks from the Marine Base at 
San Diego, Calif., March 24, 1948, three of which he negotiated. 
With police cooperation the Secret Service issued alarms which re­
sulted in the capture of the offender in Nevada less than 12 hours after 
the theft occurred. He will be court-martialed by the Marine Corps. 

Of the 1,732 persons arrested for check forgery, 1,590 were con­
victed. There were 232 arrests for bond forgery and 245 ^ convictions. 
Fines in criminal cases totaled $70,331.51 anci jail sentences totaled 
about 2,091 years, with additional sentences of 2,585 years suspended 
or probated. 

The Secret Service closed 43,540 criminal cases and 2,081 non­
criminal cases, maldng a total of 45,621 investigations completed duiv 
ing the year. 

The following tables constitute a statistical summary of Secret 
Service activities for 1948: 

Counterfeit money seized, fiscal years 1947 and 1948 

Counterfeit and altered notes seized: 
After being circulated... 
Before being circulated 

Total' -

Counterfeit coins seized: 
After being circulated 
Before being circulated 

Total 

Grand total 

1947 

$62,413.00 
183, 763. 25 

246,176. 25 

7,915. 09 
1, 299. 70 

9, 214. 79 

255,391. 04 

1948 

$137,318. 60 
2, 948, 437.85 

3,086, 756.46 

7,896.31 
577. 25 

8,473.56 

3,094,230.01 

Increase, or decrease ( - ) 

Amount 

$74,905.60 
2, 764, 674. 60 

2,839,580.20 

-18.78 
-722.45 

-741.23 

2,838,838.97 

Percentage 

120.0 
1,604. 5 

1,153. 6 

-0 .2 
-66.6 

—8.0 

1,111.6 

1 Includes dispositions on cases pending from prior years. 
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Number of investigations of criminal and noncriminal activities, fiscal years 1947 

and 1948 

Criminal cases: 
Making or passing: 

Counterfeit notes 
Counterfeit coins 
Altered obligations. 

Forgery of Govemment checks 
stolen or altered bonds.. __ 
Protective research cases 
Other criminal cases . 

Total . .- . _ 
Noncriminal cases. 

Grand total cases closed 

1947 

82 
47 

624 
28, 460 
15. 709 
2,458 

523 

47,803 
2,399 

50, 202 

1948 

118 
49 

327 
28, 004 
12,174 
2,617 

261 

43, 540 
2,081 

45, 621 

Increase, or decrease ( - ) 

Number 

36 
2 

-197 
-456 

- 3 , 535 
159 

-272 

- 4 , 263 
-318 

. -4,581 

Percentage 

43.9 
4.3 

-37.6 
-1 .6 

-22.5 
6.6 

—52.0 

-8 .9 
-13.3 

-9 .1 

Number of arrests and cases disposed of, fiscal years 1947 and 1948 

1947 
Increase, or decrease (—) 

Number Percentage 

Arrests for: 
Making or passing: 

Counterfeit notes 
Counterfeit coins 
Altered obligations 

Forgery of Government checks 
Violation of Gold Reserve Act 
Violation of Farra Loan Act 
Stolen, altered, or forged bonds 
Protective research cases 
Stamp and strip stamp cases 
False claim cases 
Theft of Treasury-Department property. 
Miscellaneous 

Total. 

Cases disposed of: 
Convictions in connection with: 

Counterfeit notes 
Counterfeit coins 
Altered obligations 
Forgery of Government checks 
Violation of Gold Reserve Act 
Violation of Farm Loan Act. 
Stolen, altered, or forged bonds. 
Protective research cases 
False claim cases -
Theft of Treasury Department property. 
War ration stamp cases.. 
Miscellaneous 

Total 
Acquittals -. 
Dismissed, not Indicted, or died before trial. 

Total cases disposed of.. 

39 
53 

104 
1,920 

1 
2 

306 
93 

2,545 

28 
41 
91 

1,824 
4 

273 
88 
1 
2 
3 

18 

2,373 
55 

166 

2,594 

116 
42 
72 

1,732 
8 
1 

232 
59 
~1 
2 
4 
9 

2,278 

52 
38 
67 

1,590 
2 
3 

245 
60 
2 
2 

2,059 
36 

133 

2,228 

77 
-11 
-32 

-188 
7 

- 1 
-74 
-34 

1 
1 
3 

-16 

-267 

24 
- 3 

-.34 
-234 

- 2 
3 

- 3 
-10 

-314 
-19 
-33 

-366 

197.4 
-20.8 
-30.8 
-9 .8 
700.0 

-60.0 
-24.2 
-36.6 
100.0 
100.0 
300.0 

-64.0 

-10.5 

85.7 
-7 .3 

-37.4 
-12.8 
-50.0 
100.0 

-10.3 
-31.8 
100.0 

-100.0 
-55.6 

-13.2 
-34.5 
-19.9 

-14.1 

810292—40- -12 
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PUBLIC DEBT 
TREASURY CERTIFICATES OF INDEBTEDNESS, TREASURY NOTES, AND TREASURY 

BONDS 

Exhibit 1.—Offering of yg percent certificates of Series G-1948 ^ 

[Department Circular No. 810. Public Debt] 

T R E A S U R Y D E P A R T M E N T , 

Washington, July 21, 1947. 

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 
% percent Treasury certificates of indebtedness of Series G-1948, in exchange for 
Treasury certificates of indebtedness of Series G-1947, maturing August 1, 1947. 

II. DESCRIPTION OF CERTIFICATES 

1. The certificates will be dated August 1, 1947, and will bear interest from 
that date at the rate of Yi percent per annum, payable with the principal at 
maturity on July 1, 1948. They will not be subject to call fbr rederaption prior 
to maturity. 

2. The income derived from the certificates shall be subject to all taxes now or 
hereafter imposed under the Internal Revenue Code, or laws amendatory or 
supplementary thereto. 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 will be issued in denominations of $1,000, $5,000, $10,000, 
$100,000 and $1,000,000. The certificates will not be issued in registered form. 

5. The certificates will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States certificates, 

III . SUBSCRIPTION A N D 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. 

1 Department Circular No. 809, dated June 23,1947, covering the offering of certificates of Series F-1948, 
will be found in the 1947 annual report on p. 168. 
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IV. PAYMENT 

1. Payment at par for certificates allotted hereunder must be made on or 
before August 1, 1947, or on later allotment, and may be made only in Treasury 
certificates of indebtedness of Series G-1947, maturing August 1, 1947, which 
will be accepted at par, and should accompany the subscription. 

V. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve Banks are authorized 
and requested to receive subscriptions, to make allotments on the basis and up 
to the amounts indicated by the Secretary of the Treasury to the Federal Reserve 
Banks of the respective districts, to issue allotment notices, to receive payment 
for certificates allotted, to make delivery of certificates on full-paid subscriptions 
allotted, and they may issue interim receipts pending delivery of the definitive 
certificates. 

2. The Secretary of the Treasury may at any time, or from time to time, pre­
scribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve Banks. 

JOHN W . SNYDER, 
Secretary of the Treasury. 

Exhibit 2.—Details of certificate issues and allotments 

Circulars pertaining to issues of Treasury certificates of indebtedness during 
the fiscal year 1948 are similar in form to the circular shown in exhibit 1, and 
therefore are not reproduced in this report. However, the essential details re­
garding each issue are summarized in the following table, and the final allotments 
of new certificates in exchange for maturing or called securities are shown in the 
succeeding table. 



Summary of information contained in circulars pertaining to Treasury certificates of indebtedness issued during the fiscal year 1948 

Date of 
circular 

1947 
June 23 
July 21 
Aug. 20 
Sept .22 . . . . 
Oct. 22 

Dec. 19 

.1948 
Jan. 20 

Feb. 18 

Mar. 22..-.. 
May 19 

June 21 

Number 
of 

circular 

809 
810 
812 
816 
818 

821 

822 

823 

824 
827 

829 

Certificates of indebtedness 
issued Date of issue Date of 

maturity Securities exchanged for new issue 
Date subscrip­

tion books 
closed 

Allotment 
payment 

date on or 
before (or on 

later 
allotment) 

J^% Series F-1948.. 
H% Series G-1948. . 
1/8% Series H-1948-. 
1% Series J-1948.... 
1% Series K-1948... 

1H% Series A-1949. 

1^% Series B-1949. 

iy8% Series C-1949. 

IH% Series D-1949. 
1H% Series E-1949. 

1H% Series F-1949. 

1947 
July 1... 
Aug. 1.. 
Sept. 1.. 
Oct. 1... 
Nov. 1.. 

1548 
Jan. 1. . 

Feb. 1.. 

Mar. 1., 

Apr. 1.. 
June 1.. 

July 1.. 

J u l y l . . . 
July 1... 
J u l y l . . . 
Oct. 1... 
Oct. 1... 

1949 
Jan. 1... 

Feb. 1... 

Mar. 1.. 

Apr. 1.. 
June 1.. 

July 1... 

14% certificates of indebtedness: 
Series F-1947, due July 1, 1947 
Series G-1947, due Aug. 1, 1947 
Series H-1947, due Sept. 1, 1947 
Series J-1947, due Oct. 1, 1947. 
Series K-1947, due Nov. 1, 1947 2 

Series A-1948, due Jan. 1, 1948 ̂  

Series B-1948, due Feb. 1, 1948 2 
Series C-1948, due Mar. 1, 1948 2 

Treasury bonds: 
2% of 1948-60 (dated Mar. 15, 1941), due Mar. 15, 1948 »I 
2̂ A% of 1948-51, due Mar. 15, 1948 2 3.. 

J4% certificates of indebtedness: 
Series D-1948, due Apr. 1, 1948 2 
Series E-1948, due June 1, 1948 

1^% Treasury bonds of 1948, due June 16, 1948 
14% certificates of indebtedness: 

Series F-1948, due July 1, 1948 
Series G-1948, due July 1, 1948 
Series H-1948, due July 1, 1948 

1947 
June 25 
July 23 
Aug. 22 
Sept. 24 
Oct. 24 

Dec. 23 

1948 
Jan. 22 

Feb. 20. 

Mar.24. 
IMay 21 and 
f 25.8 

June 23 

1947 
July 1. 
Aug. 1. 
Sept. 2.1 
Oct. 1.1 
Nov. 1.1 

1948 
Jan. 2.1 

Feb. 2.1 

Mar. 1.1« 

Apr. 1.1 
June 1.1 fi 

July 1.1 

H 

1 Full year's interest on certificates surrendered was paid to subscriber following accept­
ance of certificates. 

2 Beginning with November 1947 operation, arrangements were made between Treasury 
and Federal Reserve System whereby all or part of System's holdings of certain maturing 
and called securities would be presented for cash redemption. 

3 Called on Nov. 14, 1947, for redemption on Mar. 15, 1948. 
* In case of called bonds in coupon form, payment of accrued interest on new certificates 

from Mar. 1 to 15, 1948 ($0.43151 per $1,000), was made when subscription was tendered. 
In case of maturing registered bonds, accrued interest was deducted from amount of check 
issued in payment of final interest on bonds surrendered. Final interest due Mar. 16 on 
bonds surrendered was paid, in case of coupon bonds, by payment of Mar. 15, 1948, 
coupons, which were detached by holders before presentation of bonds, and in case of 
registered bonds, by checks drawn m accordance with assignments on bonds surrendered. 

5 Subscription books closed May 21, 1948, except for receipt of subscriptions from hold­
ers of $26,000 or less of maturing bonds. For the latter class, the subscription books 
closed May 26, 1948. 

6 In case of maturing bonds in coupon form, payment of accrued interest on new certifi­
cates from June 1 to 15, 1948 ($0.43161 per $1,000), was made when subscription was ten­
dered. In case of maturing registered bonds, accrued interest was deducted from amount 
of check which was issued in payment of final interest on bonds surrendered. Final 
mterest due June 16 on bonds surrendered was paid, in case of coupon bonds, by payment 
of June 16, 1948, coupons, which were detached by holders before presentation of bonds, 
and in case of registered bonds, by checks drawn in accordance with assignments on bonds 
surrendered. 
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• Treasury certificates of indebtedness issued in exchange for matured or called securities, by Federal Reserve districts, fiscal year 1948 

[In thousands of dollars] 00 

Federal Reserve district 

%% Series 
F-1948 cer­
tificates ex­
changed for 
J^% Series 
F-1947 cer­
tificates, 
maturing 

July 1, 1947 

J^% Series 
G-1948 cer­
tificates ex­
changed for 
%% Series 
G-1947 cer­
tificates, 
maturing 

Aug. 1, 1947 

%% Series 
H-1948 cer­
tificates ex­
changed for 
K% Series 
H-1947 cer­

tificates, 
maturing 

Sept. 1, 1947 

1% Series 
J-1948 cer­
tificates ex­
changed for 
1470 Series 
J-1947 cer­
tificates, 
maturing 

Oct. 1,1947 

1% Series 
K-1948 cer­
tificates ex­
changed for 
1/8% Series 
K-1947 cer­

tificates, 
maturing 

Nov. 1,1947 

1H% Series 
A-1949 cer­
tificates ex­
changed for 
14% Series 
A-1948 cer­

tificates, 
maturing 

Jan. 1, 1948 

m % Series 
B-1949 cer­
tificates ex­
changed for 
1/8% Series 
B-1948 cer­
tificates, 
maturing 

Feb. 1,1948 

1H% Series C-1949 certificates exchanged for-

K% Series 
C-1948 cer­

tificates, 
maturing 

Mar. 1,1948 

2% Treas­
ury bonds 
of 1948-50 

(dated 
Mar. 15, 

1941), called 
for redemp­

tion on 
Mar. 16,1948 

2M% Treas­
ury bonds 
of 1948-51, 
caUed for 

redemption 
on Mar. 15, 

1948 

Total 

O 

o 

W 

Ul 

o 

K| 

O 

> 
Ul 

d 

Boston 
• New York 

Philadelphia 
Cleveland 

Cincinnati... 
Pittsburgh.--

Richmond 
Baltimore 
Charlotte 

Atlanta . 
B irmingham-
Jacksonville.. 
NashviUe 
New Orleans. 

Chicago 
St. Louis 

Little Rock.. 
Louisville 
Memphis 

Minneapolis 
Kansas City 
Dallas.. . 

El Paso. 
Houston 
San Antonio. 

San Francisco 
Los Angeles.. 
Portland 

86,088 
1, 726,902 

40,138 
37,033 
8,988 
26,840 
15, 590 
6,573 

11, 566 
19, 494 
6,900 
9,358 
5,461 

16, 349 
273.426 
38, 597 
• 4,368 
12, 670 
• 8,949 
42,948 
93,182 
23,033 
1,264 
16,761 
20.669 
88,061 
88,501 
2,245 

17,693 
651, 743 
20,365 
20,549 
10,162 
3,365 
4,670 
3,894 
2,126 
14, 674 
2,130 
2,261 
2,870 
9,115 

135,505 
17,449 
1,825 
7,151 
4,020 
32,544 
65,290 
9,777 
899 

4,737 
7,880 
26,153 
41,769 
1,038 

36,631 
1, 484, 263 

37, 717 
16,413 
5, 797 

11,770 
4,881 
4,013 
3,913 
23,762 
3,599 
4,324 
5,068 
13,163 

257,789 
24,704 
2,890 
7,349 
6,527 

51,408 
76, 294 
14, 800 
2,649 
7,289 
5,393 

41, 784 
45,890 
1,637 

59,341 
629, 589 
31,653 
42,035 
6,085 
5,869 
10,430 
3,572 
5,188 
15,856 
4,601 
3,197 
7,342 
8,034 

205, 669 
30,858 
2,079 
8,990 
8,508 

46, 792 
91,20,8 
15,964 
1,476 

10,588 
8,280 

31,911 
49,666 
4,658 

. 38,623 
712, 781 
34,454 
14,313 
6,903 
9,972 

31,129 
12, 589 
5,691 

21,870 
3,630 
4,420 
5,026 
12,572 

203, 822 
29, 721 
3,173 

10, 789 
• 4, 976 
46, 726 
77,480 
15, 605 
1,710 
9,238 

20, 561 
30. 269 
77,280 
7,667 

62, 752 
1,302, 652 

49,374 
39, 760 
11,865 
22, 612 
21, 665 

' : 9,114 
13,366 
35, 451 
11,621 
6,620 
6,618 
13,774 

367, 562 
65, 563 
•4,087 
25,183 
13, 565 
63, 278 

137, 212 
34,535 
3,384 
17,280 
13,643 

113,198 
120, 441 
2,825 

118, 301 
1, 006,089 

47, 689 
62,342 
10, 706 
19, 968 
10, 576 
14,487 
7, 681 
29,109 
11, 796 
6,525 
9,230 

14, 750 
262, 540 
46,199 
4,246 

22, 599 
9,617 

61, 578 
111,773 
31, 849 
2,807 
12,172 
13,911 

122, 602 
95, 728 
9,926 

60,832 
769, 600 
44, 974 
18, 732 
19, 218 
25, 701 
10, 657 
5,082 
3, 926 

31,089 
7,118 
6,848 
9,668 

26, 912 
236, 298 
41,332 
4,495 

23, 767 
6,337 

51, 267 
83, 905 
20,343 
2,117 
19,619 
6,608 

62, 741 
72, 599 
3,461 

40,193 
578, 553 
19, 832 
38, 705 
6.476 
6,557 
4,811 
9,326 

4 
994 
768 
426 
121 
862 

65, 956 
8,395 
• 66 
919 
111 

18,108 
21, 580 
1,779 
138 

1,276 
341 

49,044 
18, 620 

335 

36, 820 
636,126 
16,664 
39, 977 
2,062 
6,284 
8,037 
342 
121 

6,906 
247 
329 
321 

1,565 
84, 786 
10, 667 

4 
720 
144 

16,131 
10, 210 
1,662 
118 
876 
11 

75,630 
7,336 
905 

137,845 
1, 984, 279 

81, 470 
97,414 
27, 756 
38, 542 
23,505 
14, 750 
4,061 

38, 989 
8,133 
7,603 
10,110 
29,339 

387,040 
60,394 
4,566 
25,406 
6,692 

85, 506 
115,696 
23, 784 
2,373 

21, 771 
6,960 

187, 415 
98, 555 
4, 701 • 



Salt Lake C i t y 
S e a t t l e . . . 

T r e a s u r y . . 

To ta l a l lo tments on ex­
changes _. 

Cash redempt ions of m a t u r i n g 
. or called securities: 

Redeemed b y Federa l Re ­
serve B a n k s 

Redeemed b y others or car­
ried to m a t u r e d deb t 

T o t a l redeemed for c a s h . . . . 

. To ta l m a t u r e d or called 
securities 

2,668 
6,009 
2,354 

2, 741, 964 

173, 746 

173,746 

2,915,710 

1,166 
1, 847 
2,105 

1,126, 672 

96, 781 

96, 781 

1,223,453 

2.593 
3; 636 
1,227 

2, 209,163 

131,842 

131, 842 

2,341,005 

1,192 
2,317 
1,028 

1, 353, 966 

85, 597 

85, 597 

1, 439, 563 

1,806 
6,395 
6,995 

1,467,076 

203, 261 

104, 241 

307,502 

1, 774, 578 

3,845 
8,566 

610 

2,691,911 

400,000 

142, 286 

542, 286 

3,134,197 

3,135 
6,069 
2,813 

2,188, 813 

1, 614,072 

1, 757, 847 

3, 946, 660 

2,792 
6,941 
2,444 

• 1, 687, 423 

285,158 

169,150 

454, 308 

2,141, 731 

159 
2,831 
1,681 

898. 969 

74, 600 

141,799 

216,399 

1,115,368 

67 
515 

1,192 

966, 764 

100, 500 

166,232 

256, 732 

1,223,496 

3,008 
10, 287 

5,317 

3, 653,166 

460, 258 

467,181 

927, 439 

4,480, 695 

H-l 
W 

Ul 

as 



Treasury certificates of indebtedness issued in exchange for matured or called securities, by Federal Reserve districts, fiscal year l948—Continued 

[In thousands of dollars] 

Federal Reserve dis t r ic t 

1 H % Series 
D-1949 cer­
tificates ex­
changed for 
14% Series 
D-1948 cer-

tifi;cates, 
m a t u r i n g 

Apr . 1, 1948 

1}4% Series E-1949 certificates 
exchanged for—' 

14%o Series 
E-1948 cer­

tificates, 
m a t u r i n g 

J u n e 1,1948 

m % Treas­
u r y bonds 

of 1948, 
m a t u r i n g 

J u n e 15, 1948 

T o t a l 

13^% Series F-1949 certificates exchanged for-

H T , Series 
F-1948 cer­

tificates, 
m a t u r i n g 

J u l y 1, 1948 

K % Series 
G-1948 cer­

tificates, 
m a t u r i n g 

J u l y 1,1948 

% % Series 
H-1948 cer­

tificates, 
m a t u r i n g 

J u l y 1, 1948 

T o t a l 

O 

O 

' o 

W 

Ul 

O 

> 

o 

> 
Ul 

Bos ton 
N e w York 
Ph i lade lph ia 
Cleveland 

C i n c i n n a t i . . . 
P i t t s b u r g h . . . 

R i c h m o n d 
Bal t imore 
Char lo t te 

A t l a n t a . . . 
B i rmingham. 
Jacksonvi l le . 
Nashvi l le 
N e w Orleans 

Chicago. 
S t . Louis 

Li t t l e R o c k . . 
Louisville 
M e m p h i s 

Minneapol i s 
Kansas C i t y 
Dal las 

E l Paso 

21,366 
496, 465 

23,820 
17,990 
10, 343 
11,606 
7,950 
3,021 
2,887 

17, 461 
6,249 
2, 558 
6,789 

10,434 
156,443 
21,047 
3,489 

15,849 
5,615 

47,318 
53,914 
13, 292 

1,274 

29, 682 
923, 623 

32, 748 
34, 496 
12, 369 
20,087 
5,266 
6,649 
5,805 

13, 001 
3,986 
6,794 
5,432 
7,326 

151, 688 
23, 767 
10, 746 
14,264 
7,696 

43,499 
65, 746 
18,313 
3,577 

137, 814 
1,446, 753 

68,163 
53,267 
23,183 
26, 713 

- 16,864 
30, 861 
3,448 
15,083 
3,626 
6,546 
7,421 
8,873 

351,833 
46,432 
1,465 

13, 547 
4, 582 
61,326 
77, 262 
17,991 
1, 328 

167, 496 
2,370, 276 

100, 911 
87, 753 
35, 662 
46, 800 
22,130 
37, 510 
9,253 
28,084 
7,612 

13, 340 
12,853 
16.198 

503, 521 
70.199 
12,211 
27, 811 
12, 278 
104, 825 
143,008 
36,304 
4,905 

46,884 
1, 706, 657 

69,020 
37,443 
6,911 
14,146 
7,471 
5,717 
6,172 
15, 667 
6,957 
3,425 
4,537 
8,911 

247,189 
40,053 
2,569 

13, 744 
7,949 
43,757 
78,056 
25,304 
1,386 

12, 986 
696,807 
21,376 
8,673 
6,029 
4,629 
2,472 
2,192 
4,023 
8,651 
2,068 
829 

4,224 
11, 706 
107,096 
18, 516 
1,622 
6,388 
1, 948 

25, 922 
44, 617 
9,836 
754 

38,344 
1, 333,331 

57,303 
29, 579 
5,255 
9,696 
8,197 
3,913 
3,855 
16, 526 
3,615 
5,896 
5,995 
6,266 

242,631 
33, 262 
1,836 
8,484 
9,840 
52, 523 
70, 895 
19, 860 
1,381 

98, 214 
3, 736, 695 

147, 699 
75, 695 
18,195 
28,370 
18,140 
11,822 
14,060 
40, 744 
12,640 
10,150 
14, 756 
26, 883 • 

(596, 916 
91, 831 
6,027 

28, 616 
19, 737 

122, 202 
193, 568 
55,000 
3,521 



Hous ton 
San Anton io . . . . . . . 

San Franc isco . 
Los Angeles 
P o r t l a n d : . . . 
S a l t L a k e C i t y 
Seat t le : 

T r e a s u r y 

To ta l a l lo tments on exchanges . 

Cash r edempt ions of m a t u r i n g or called securities: 
Redeemed b y Federa l Reserve B a n k s 
Redeemed b y others or carried to m a t u r e d d e b t 

To ta l redeemed for cash . . . . _ _ 

T o t a l m a t u r e d or called securities . 

16,114 
10,496 
35,630 
29, 756 

1,798 
1,137 
2,598 
2,138 

1, 054, 836 

106, 282 
160, 021 

266,303 

1,321,139 

14, 555 
11,326 
65, 432 
57, 736 

6,107 
3,424 
8,363 
6,361 

1, 617, 762 

159, 380 

159, 380 

1, 777,142 

12, 789 
7, 248 

170, 261 
65, 022 
3,745 
2,942 
6,827 
1,160 

2, 683,355 

378, 496 

378,496 

3,061,862 

27,344 
18, 573 

236, 683 
112, 758 

8,862 
6,366 

14,190 
6,521 

4,301,117 

537, 877 

537, 877 

4, 838, 994 

14, 572 
9,760 

100, 411 
68,101 

1,316 
1,177 
4, 915 
1,283 

2, 601,359 

140,605 

140, 605 

2, 741, 964 

4, 569 
6,796 

32, 475 
24, 813 
2,304 
1,114 
2,538 

926 

1, 078, 698 

47, 974 

47, 974 

1,126, 672 

7,722 
4, 219 

73,007 
37,332 
3,532 
1,186 
5,964 
1,388 

2,102, 833 

106,330 

106,330 

2, 209,163 

26, 863 
20, 774 

205,893 
130, 246 

7,152 
3,477 

13, 417 
3,597 

5, 782, 890 

294, 909 

294, 909 

6,077, 799 

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

M 

td 

Ul 
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Exhibit 3.—Offerings of 1 percent Treasury notes of Series B-1948 and 1V& 
percent Treasury notes of Series A-1949, and allotments 

SERIES B-1948 (DEPARTMENT CIRCULAR No. 813. PUBLIC DEBT) 

TREASURY DEPARTMENT, 
Washington, September 2, 1947. 

I. OFFERING OF NOTES 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
.Liberty Bond Act, as amended, invites subscriptions,, at par, from the people of 
the United States for notes of the United States, designated 1 percent Treasury 
notes of Series B-1948, in exchange for lyi percent Treasury notes of Series 
A-1947, or 1}^ percent Treasury notes of Series C-1947, both maturing September 
15, 1947. 

II. DESCRIPTION OF NOTES 

1. The notes will be dated September 15, 1947, and will bear interest from that 
date at the rate of 1 percent per annum, payable with the principal at maturity 
on October 1, 1948. They will not be subject to call for redemption prior to 
maturity. 

2. The income derived from the notes shall be subject to all taxes, now or 
hereafter imposed under the Internal Revenue Code, or laws amendatory or 
supplementary thereto. The notes shall be subject to estate, inheritance, gift or 
other excise taxes, whether Federal or State, but shall be exempt from all taxation 
now or hereafter imposed on the principal or interest thereof by any State, or any 
of the possessions of the United States, or by any local taxing authority. 

3. The notes will be acceptable to secure deposits of public moneys. They 
will not be acceptable in payment of taxes. 

4. Bearer notes wilf be issued in denominations of $1,000, $5,000, $10,000, 
$100,000 and $1,000,000. The notes will not be issued in registered form. 

5. The notes will he subject to the general regulations of the Treasury Depart­
ment, now or hereafter prescribed, governing United States notes. 

III . SUBSCRIPTION AND ALLOTMENT 

1. Subscriptions will be received at the Federal Reserve Banks and branches 
and at the Treasury Department, Washington. Banking institutions generally 
may 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 pfirt, to allot less than the amount of notes 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 notes allotted hereunder must be made on or before 
September 15, 1947, or on later allotment, and may be' made only in Treasury 
notes of Series A-1947, or in Treasury notes of Series C-1947, both maturing 
September 15, 1947, which will be accepted at par, and should accompany the 
subscription. 

V. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve Banks are authorized 
and requested to receive subscriptions, to make allotments on the basis and up 
to the amounts indicated by the Secretary of the Treasury to the Federal Reserve 
Banks of the respective districts, to issue allotment notices, to receive payment 
for notes allotted, to make delivery of notes on full-paid subscriptions allotted, 
and they may issue interim receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, pre­
scribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve Banks. 

JOHN W . SNYDER, 
Secretary of the Treasury. 
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SERIES A-1949 (DEPARTMENT CIRCULAR NO. 819. PUBLIC DEBT) 

TREASURY DEPARTMENT, 
Washington, November 19, 1947. 

I. OFFERING OF NOTES 

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 notes of the United States, designated 1}^ percent Treasury 
notes of Series A-1949, in exchange for % percent Treasury certificates of indebt­
edness of Series L-1947, maturing December 1, 1947, or 2 percent Treasury 
bonds of 1947, maturing December 15, 1947. Exchanges will be made par for 
par in the case of the maturing certificates, and at par with an adjustment of 
interest as of December 15, 1947, in the case of the maturing bonds. 

II. DESCRIPTION OF NOTES 

1. The notes will be dated December 1, 1947, and will bear interest-from that 
date at the rate of V/s percent per annum, payable with the principal at maturity 
on January 1, 1949. They will not be subject to call for redemption prior to 
maturity.1 * * * 

IV. PAYMENT 

1. Payment for notes allotted hereunder must be made on or before December 1, 
1947, or on later allotment. Payment of the principal amount may be made 
only in Treasury certificates of indebtedness of Series 1^1947, maturing De­
cember 1, 1947, or in Treasury bonds of 1947, maturing December 15, 1947, 
wliich will be accepted at par and should accompany the subscription. The 
full year's interest on the certificates surrendered will be paid to the subscriber 
following acceptance of the certificates. In the case of the maturing bonds in 
coupon form, payment of accrued interest on the new notes from December 1, 
1947, to December 15, 1947 ($0.43151 per $1,000), should be made when the 
subscription is tendered. In the case of maturing 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, 1947, coupons, which should be detached by holders before pre­
sentation 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 1947 in registered form tendered in payment for notes 
offered hereunder should be assigned by the registered payees or assignees thereof 
to ''The Secretary of the Treasury for exchange for Treasury notes of Series 
A-1949 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 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.^ * * * 

JOHN W . SNYDER, 
Secretary of the Treasury. 

'Omitted portion similar to corresponding sections of Department Circular No, 813, preceding. 



Treasury notes issued in exchange for matured securities, hy Federal Reserve districts,.fiscal year 1948 

[In thousands of dollars] 

?d 

hd 
O 

1 ^ 

o 
• ^ 

W 

Ul 

O 
?d 

o 
*̂  
> ^ 
W 
H ; 
t-3 
S3 

> 
CO 

d 
SI 

Boston 
N e w Y o r k . 
P h i l a d e l p h i a . . 
Cleve land 

Cinc inna t i 
P i t t s b u r g h 

R i c h m o n d 
Bal t imore 
Char lo t te 

A t l a n t a 
B i r m i n g h a m 
Jacksonvil le 
Nashvi l le 
N e v r O r l e a n s . . . 

Ch icago . 
S t . Louis 

Li t t l e Rock. . . " . . 
Louisvil le 
M e m p h i s 

Minneapol i s 
Kansas C i t y 
Dal las 

E l P a s o . . . 
H o u s t o n . . . 
San A n t o n i o . . . . 

San Francisco 
Los Angeles 
P o r t l a n d 
Salt Lake C i t y . 
Seatt le 

T r e a s u r y 

Federa l Reserve distr ict 

T p t a l a l lo tments on exchanges. 

Cash r edempt ion of m a t u r i n g securities: 
Redeemed b y Federa l Reserve B a n k s 
Redeemed b y others or carried to m a t u r e d d e b t . 

To ta l redeemed for cash 

T o t a l m a t u r e d securities 

1% Series B-1948 Treasu ry notes exchanged for-

1H%) Series 
A-1947 T rea su ry 
notes, m a t u r i n g 

Sept . 15, 1947 

79,187 
1,309,037 

72, 566 
53, 352 
26, 516 
16, 559 
25,086 
9,266 
3.357 
29, 653 
9, 335 
12, 548 
22,187 
13, 280 
341.913 
61,932 

539 
21, 577 
8,626 
93, 600 
104, 754 
35, 553 
2,280 
13,462 
16,314 
127, 975 
53, 358 
6.412 
2,195 
5.876 
1,805 

2, 580, 098 

127,191 

127,191 

2, 707, 289 

114% Series 
C-1947 T rea su ry 
notes, m a t u r i n g 

Sept . 15, 1947 

39,871 
673, 095 
86,167 
35, 416 

7,184 
16, 274 
13, 687 
21,862 
4,992 

13, 278 
4,669 
3,967 
7,683 

11,863 
239, 050 

32,118 
3,146 

16, 615 
4,960 

33, 630 
81,312 
27, 879 

2,286 
5,651 
7,130 

91, 639 
18,404 
3,085 

574 
3,856 

620 

1,511,952 

175,292 

1, 687, 244 

T o t a l 

119, 058 
[, 982,132 

158, 732 
88, 768 
33, 700 
32,833 
38, 773 
31,127 
8,349 

42, 931 
14, 004 
16, 505 
29, 870 
25,143 

580, 963 
94,050 
3,684 

38,192 
13, 586 

127, 230 
186,066 

63, 432 
4,566 

19,113 
23,444 

219, 614 
71, 762 
9,497 
2, 769 
9,732 
2,425 

4, 092, 050 

302,483 

4, 394, 533 

1 H%} Series A-1949 Treasury notes exchanged for-

H%) Series 
L-1947 certifi­

cates, m a t u r i n g 
Dec . 1, 1947 

74, 268 
1,167, 213 

78,430 
116, 739 

21, 420 
34, 641 
23,108 
26; 894 
9,084 

31,359 
7,466 
4,604 

11,497 
18, 649 

695, 283 
75, 570 
7.592 

17, 266 
6,697 

96, 751 
128, 691 
39, 748 

1,488 
28,508 
18. 969 

109, 469 
103, 387 

15, 905 
9,379 

20, 687 
7,137 

2, 907, 789 

138, 800 
234, 203 

2% Treasu ry 
bonds of 1947, 

ma tu r ing 
Dec. 15, 1947 

3," 280, 792 

13, 919 
362, 640 

12, 594 
32,863 
4,089 

10, 059 
1,294 
2,606 

5 
1,238 

519 
449 
655 

1,264 
74, 258 
4,882 

100 
405 

1,120 
16, 083 
30, 651 

281 
115 

3,304 
682 

42, 797 
6,502 

10 
429 

1,299 
17 

627, 029 

74,044 

74,044 

701,073 

To ta l 

88,187 
1, 529, 853. 

91,024 
149, 602 
25, 509 
44,700 
24, 402 
29, 500 
9,089 

32, 597 
7,975 
5,053 

12,152 
19; 813 

669, 541 
80, 462 

7,692 
17, 671 
7,817 

112,834 
169, 342 
40, 029 

1,603 
31,812 
19, 551 

152, 266 
109,889 

15, 915 
9,808 

21, 986 
7,154 

3, 534,818 

138, 800 
308, 247 

447, 047 

3, 981, 865 
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Exhibit 4.—Call, November 14, 1947, for redemption on March 15, 1948, of two 
issues of Treasury bonds (press release November 14, 1947) 

The Secretary of the Treasury announced today t ha t the bonds of two out­
s tanding issues which may be redeemed a t the option of the .Uni ted States on 
March 15, 1948, are called for redemption on tha t date. These issues are the 2 
percent Treasury bonds of 1948-50, dated March 15, 1941, and the 2% percent 
Treasury bonds of 1948-51, dated March 16, 1936. There are now outstanding 
$1,115,367,900 of the 2 percent bonds and $1,223,495,850 of the 2% percent bonds. 

The texts of the formal notices of call are as follows: 

T w o P E R C E N T T R E A S U R Y BONDS OF 1948-50 ( D A T E D M A R C H 15, 1941) 

To Holders of 2 Percent Treasury Bonds of 1948-50 {Dated March 15, 1941), and 
Others Concerned: 

1. Public notice is hereby given t ha t all outstanding 2 percent Treasury bonds 
of 1948-50, dated March 15, 1941, are hereby called for redemption on March 15, 
1948, 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 oflficial 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. 

J O H N W . SNYDER, 
Secretary of the Treasury. 

T w o AND T H R E E - Q U A R T E R S P E R C E N T TREASURY BONDS OF 1948-51 ( D A T E D 
M A R C H 16, 1936) 

To Holders of 2% Percent Treasury Bonds of 1948-51 {Dated March 16, 1936), and 
Others Concerned: 

1. Public notice is hereby given tha t all outstanding 2% percent Treasury 
bonds of 1948-51, dated March 16, 1936, are hereby called for redemption on 
March 15, 1948, 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. 

J O H N W . SNYDER, 
Secretary of the Treasury. 

TREASURY BILLS 

Exhibit 5.—Inviting tenders for Treasury bills dated July 3, 1947 (press release 
June 27, 1947) 

The Secretary of the Treasury, by this pubhc notice, invites tenders for $1,300,-
000,000, or thereabouts, of 91-day Treasury bills, for cash and in exchange for 
Treasury bills maturing July 3, 1947, to be issued on a discount basis under com­
petit ive and fixed-price bidding as hereinafter provided. The bills of this series 
will be dated July 3, 1947, and will mature October 2, 1947, when the face amount 
will be payable without interest. They will be issued in bearer form only, and in 
denominations of $1,000, $5,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturi ty value). 

Tenders will be received a t Federal Reserve Banks and branches up to the clos­
ing hour, two o'clock p . m., eastern s tandard t ime, Monday, June 30, 1947. 
Tenders will not be received a t the Treasury Depar tment , Washington. Each 
tender must be for an even multiple of $1,000, and the price offered must be ex-
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pressed on the basis of 100, with not more than three decimals, e. g., 99.925. 
Fractions may not be used. It is urged that tenders be made on the printed 
forms and forwarded in the special envelopes which will. be supplied .by Federal 
Reserve Banks or branches on application therefor. 

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. Settlement 
for accepted tenders in accordance with the bids must be made or completed at 
the Federal Reserve Bank on July 3, 1947, in cash or other immediately.available 
funds or in a like face amount of Treasury bills maturing July 3, 1947. Equal 
treatment will be accorded all tenders, whether the bidders offer to exchange 
maturing bills or to pay cash for the hew bills bid for. Cash adjustments will 
be made for differences between the par value of maturing bills accepted in ex­
change and the issue price of the hew bills. 

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 disposition of Treasury bills shall not have any special 
treatment, as such, under Federal tax acts now or hereafter eniacted. The bills 
shall be subject to estate, inheritance, gift» or other excise taxes, whether Federal 
or State, but shall be exempt from all taxation now or hereafter imposed on the 
principal or interest thereof by any State, or any of the possessions of the United 
States, or by any local taxing authority. For purposes of taxation the amount of 
discount at which Treasury bills are originally sold by the United States shall be 
considered to be interest. Under sections 42 and 117 (a) (1) of the Internal Rev­
enue 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 biUs 
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. 
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Exhibit 6.—Acceptance of tenders for Treasury bills dated July 3, 1947 (press 
release July 1, 1947) 

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 3 and 
to mature October 2, 1947, which were offered on June 27, 1947, were opened at 
the Federal Reserve Banks on June 30. 

The details of this issue are as follows: 
Total applied for $1,841, 142,000. 
Total accepted $1,302,515,000 (includes $13,707,000 en­

tered on a fixed price basis at.99.905 and 
accepted in full). 

Average price 99.905 + Equivalent rate of discount approx­
imately 0.376% per annum. 

Range of accepted competitive bids: 
High—99.907 Equivalent rate of discount approximately 0.368% per annum. 
Low—99.905 Equivalent rate of discount approximately 0. 376% per annum. 

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

Federal Reserve district 

Boston 1 . . . . 
New York 
Philadelphia ...• 
Cleveland. 
Richmond....". 
Atlanta 
Chicago 1 
St. Louis 
Minneapolis . . ..1 
Kansas City 
Dallas . . : 
SanFrancisco -- - _ _ ^ 

Total 

Total applied for 

$15,370,000 
1, 567, 631,000 

16, 368, 000 
1, 780, 000 
3, 859,000 

625, 000 
141, 904, 000 

17, 290, 000 
17,865,000 
21, 070, 000 

2, 770, 000 
34, 710, 000 

1, 841,142, 000 

Tota l accepted 

$10,870,000 
1,102,661,000 

13,368,000 
1, 780,000 
3, 259, 000 

618, 000 
99, 904, 000 
12, 460, 000 
12, 826,000 
17, 380,000 

2,380,000 
25,110,000 

1, 302, 515,000 

EXHIBIT 7.—Summary of Treasury bill information contained in press releases 

Press releases pertaining to Treasury bill issues during the fiscal year 1948 were 
similar in form to exhibits 5 and 6 and are, therefore, not reproduced here. The 
essential details regarding each issue are summarized in the following table. 
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Summary of information contained in press releases ^ pertaining to Treasury hills issued during the fiscal year 1948 

D a t } 0 f 
issue 

1947 

J u l y 

A u g . 

Sept . 

Oct . 

N o v . 

D e c . 

3 
10 
17 
24 
31 

7 
14 
21 
28 

4 
11 
18 
25 

2 
9 

16 
23 
30 
6 

13 
20 
28 

4 
11 
18 
26 

D a t e of 
m a t u r i t y 

1947 

Oct. 2 
9 

16 
23 
30 

N o v . 6 
13 
20 
28 

Dec . 4 
11 
18 
26 

1948 

J a n . 2 
8 

15 
22 

, 29 
F e b . 5 

13 
19 
26 

M a r . 4 
11 
18 
25 

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 
92 

92 
91 
91 
91 
91 
91 
92 
91 
90 
91 
91 
91 
90 

To ta l ap­
plied for 2 

$1,841,342 
1, 661,863 
1, 662, 271 
1, 600, 996 
1, 671,445 
1, 601, 841 
1, 668, 467 
1, 634,003 
1, 717, 996 
1, 682, 930 
1, 654, 445 
1, 519,494 
1, 364, 389 

1, 617,168 
1, 696,477 
1,393,846 
1, 514, 360 
1,441,004 
1,404, 303 
1,565, 504 
1, 538,029 
1,606, 910 
1, 597,300 
1,620,047 
1, 759, 279 
1, 398, 570 

A m o u n t s (ic thousands) 

T e n d e r s accepted 

To ta l ac­
cepted 2 

$1, 302, 716 
1, 300,023 
1,101, 781 
1,101, 461 
1,101, 898 
1,103,177 
1, 201, 358 

. 1, 201, 236 
1, 301, 679 
1, 302, 230 
1, 302,890 
1,302,309 
1,102,179 

1, 301, 348 
1, 303, 754 
1,104, 761 
1,103, 600 
1,101, 484 
1,001, 883 
1,103, 660 
1,102, 399 
1, 202, 745 
1, 201,105 
1, 205,048 
1, 302,030 
1,102, 730 

A m o u n t o n 
competi­

t ive basis •-

$1,288,808 
1,286,150 
1,086, 584 
1,083, 612 
1,082,166 
1,083, 265 
1,178, 251 
1,180,065 
1, 282,981 
1, 283, 346 
1, 278,204 
1, 277, 762 
1,071,052 

1, 276, 656 
1, 276,082 
1,080,061 
1,072,013 
1,070,144 

969,885 
1,065, 923 
1,058,866 
1,164, 286 
1,165, 731 
1,162,169 
1,263,864 
1,065, 848 

A m o u n t o n 
noncom­
pet i t ive 
basis 2 3 

$13,907 
13,873 
15,197 
17,849 
19, 742 
19,912 
23,107 
21,171 
18, 698 
18, 884 
24,686 
24, 547 
31,127 

24,692 
28, 672 
24, 700 
31, 487 
31,340 

. 31,998 
37, 627 
43,534 
38, 460 
35, 374 
42, 879 
38,166 
36, 882 

For cash 

$492,355 
168, 653 
271, 436 
256, 311 
234,069 
224, 937 
192, 305 
194, 2S6 
242,609 
294,082 
254,107 
182,077. 
307,217 

146, 607 
189,879 
286, 719 
383, 760 
323, 643 
253,063 
256, 693 
218,432 

91,900 
327,315 
349,888 

. 330,878 
308,218 

I n exchange 

$810,360 
1,141, 370 

830,346 
846,150 
867, 829 
878, 240 

1,009,053 
1,006, 950 
1,059,070 
1,008,148 
1,048, 783 
1,120,232 

794,962 

1.154, 741 
1,113, 875 

819,042 
719, 750 
777,841 
748,820 
846, 857 
883, 967 

1,110, 845 
873, 790 
855,160 
971,152 
794, 512 

Prices and rates 

T o t a l b ids accepted 

Average 
price per 
h u n d r e d 

99. 906 
99.850 
99. 814 
99. 813 
99. 813 
99.813 
99. 813 
99.813 
99. 808 
99. 806 
99. 801 
99. 797 
99.793 

99. 791 
99. 791 
99. 789 
99. 784 
99,779 
99. 774 
99. 767 
99. 765 
99.765 
99. 761 

• 99.760 
99.760 

. 99.762 

Equivalent 
average 

ra te < (per­
cent) 

0. 376 
.594 
.737 
.740 
.740 
.740 
.741 
,741 
.762 
.766 
.789 
.802 
.808 

.817 

.827 

.835 

.855 

.873 

.895 

.912 

.931 

.940 

.944 

.948 

.949 

.951 

Compet i t ive bids accepted 

H i g h 

Price per . 
h u n d r e d 

99.907 
99.906 
99.906 
99. 905 
99.905 
99.874 
99.905 

6 99,825 
99.825 

6 99.815 
7 99. 815 
8 99.812 
» 99. 816 

10 99,815 
99.815 
99.830 

" 99.813 
99.815 
99. 782 

" 99.782 
>3 99. 787 

99. 780 
99. 770 
99. 770 
99. 790 
99.800 

Equivalent 
ra te < (per­

cent) 

0.368 
.372 
.372 
.376 
.376 
.498 
.376 
.692 
.685 
.732 
.732 
.744 
.724 

.724 

.732 

.673 

.740 

.732 

.862 

.863 
43 

.880 

.910 

.910 

.831 

.800 

L o w 

Price per 
h u n d r e d 

99.905 
99.811 
99.810 
99. 810 
99. 810 
99.810 
99.810 
99.810 
99.805 
99.804 
99. 798 
99. 795 
99. 790 

99,788 
99. 788 
99. 786 
'99.781 
99. 777 
99.772 
99.-765 
99. 763 
99.764. 

• .99.760' 
99. 759 
99,759 
99,761 

E q u i v a l e n t 
ra te < (per­

cent) 

0.376 
.748 
.752 
.752 
.752 
.752 
.762 
.752 
.763 
.775 
.799 
.811 
.822 

.830 

.839 

.847 

.866 

.882 

.902 

.920 

.938 

.944 

.949 

.963 

.953 

.956 

QO 

fel 

o 

O 

Ul 

o 
fel 

o 

W 

> 
Ul 
d 
S3 



1948 

Jan. 2 

Feb. 

Mar. 

Apr. 

May 

June 

8 
15 
22 
29 
5 
13 
19 
26 
4 
11 
18 
25 
1 
8 
15 
22 
29 
6 
13 
20 
27 
3 
10 
17 
24 

Apr. 1 
8 
16 
22 
29 

May 6 
13 
20 
27 

June 3 
10 
17 
24 

July 1 
8 
15 
22 
29 

Aug. 6 
12 
19 
26 

Sept. 2 
9 
16 
23 

90 
91 
91 
91 
91 
91 
90 
91 
91 
91 
91 
91 
91 
91 
91 
91 
91 
91 
91 
91 
91 
91 
91 
91 
91 
91 

1, 636, 487 
1,914, 693 
1, 447,150 
1, 539, 292 
1, 546,942 
1, 769,457 
1, 524, 362 
1,460, 777 
. 1, 537, 778 
1,632,292 
1, 796, 365 
1, 936,141 
1,818, 866 
1,983, 768 
1, 793, 358 
1,474,134 
1, 691, 494 
1,656,442 
1,491, 549 
1,474, 243 
1, 642, 817 
1,727,980 
1, 704, 334 
1, 662, 021 
1, 653, 422 
1, 468, 286 

1, 303, 990 
1, 305,124 
1,003, 266 
1,002, 890 
1,001, 464 
903,194 

1, 000, 200 
1,000, 528 
1,106,189 
1,101,403 
1,101,010 
1,107, 433 
1,008, 664 
1,200, 262 
1, 205,467 
1,006, 587 
1,001,576 
1,005, 649 
906, 450 

1, 005, 625 
1, 003, 991 
1,107, 810 
1,100, 707 
1,104, 507 
1,103, 631 
1,005, 995 

1, 273,029 
1, 265,113 
959, 346 
962,050 
945,026 
852,014 
952,406 
967, 240 

• 1,069,463 
1,068,428 
1,056, 300 
1,063, 951 
966, 537 

1,171, 363 
1,166, 397 

968, 772 
958, 560 
965, 227 
861,012 
960, 099 
961, 698 

1, 071, 079 
1,070,117 
1, 058,931 
1, 059, 019 
966, 628 

30, 961 
40, Oil 
43,920 
40,840 
66,438 
51,180 
47, 795 
43, 288 
36, 726 
42, 976 
44, 710 
43, 482 
42,-117 
28, 899 
39,070 
37, 815 
43,016 
40, 422 
44, 438 
45, 526 
42,393 
36, 731 
30, 690 
46,576 
44, 612 
39, 467 

297, 574 
656, 775 
399, 819 
469, 980 
430, 313 
742, 574 
436,137 
370,180 

• 373,702 
456, 202 
493,448 
437, 277 
472, 226 
475,487 
670,471 
476,492 
559,017 
526, 317 
514,075 
537,735 
484, 989 

. 618,096 
• 470,482 
: 508,246 
543,772 
481,973 

1,006, 416 
648, 349 
603,447 
632,910 
571,161 
160, 620 
564,063 
630, 348 
732, 487 
645, 201 
607; 662 
670,156 
536, 428 
724, 775 
534, 996 
630,095 
442, 559 
479, 332 
391, 376 

• 467, 890 
519, 002 
689,714 
630, 225 
596. 261 
559. 869 
624,022 

99. 762 
99. 760 
99.753 
99. 752 
99.760 
99,750 
99. 751 
99. 748 
99. 748 
99. 748 
99. 748 

. 99.748 
99. 748 
99. 748 
99.748 
99.748 
99. 748 
99. 748 
99.748 
99. 748 
99,748 
99. 748 
99.748 
99.748 
99. 748 
99. 748 

,962 
.950 
,976 
.981 
.990 
,990 
,994 
.996 
.997 
.997 
.997 
.996 
,996 
.996 
,997 
.998 
,997 
,997 
.998 
,998 
,997 
.997 
.997 
.998 
.998 
.998 

99. 770 
99.770 
99,770 
99,775 

14 99, 766 
99. 765 
99. 765 
99. 766 
99. 766 
99. 766 
99. 756 
99. 756 
99. 760 
99. 760 
99. 756 
99. 764 
99, 754 
99. 752 
99.752 
99.752 
99.752 
99.763 
99. 762 
99. 752 
99. 752 
99. 752 

920 
910 
910 
890 
930 
930 
940 
930 
965 
965 
965 
965 
949 
949 
965 
973 
973 
981 
981 
981 
981 
977 
981 
981 
981 
981 

99. 761 
99. 759 
99. 751 
99.751 
99,748 
99.748 
99. 760 
99. 747 
99.747 
99. 747 
99. 747 
99.747 
99. 747 
99. 747 
99. 747 
99.747 
99.747 
99. 747 
99.747 
99.747 
99. 747 
99.747 
99. 747 
99. 747 
99.747 
99. 747 

,956 
,953 
.985 
.985 
.997 
.997 
1,000 
1.001 
1.001 
1.001 
.1,001 
LOOI 
1,001 
1,001 
1.001 
1,001 
1.001 
1.001 
LOOI 
.1.001 
1. 001 
1.001 
1.001 
LOOI 
1.001 
1.001 

NOTE.—Amount of matured issues will be found in table 26. 
F 1 Press release inviting tenders for Treasury bill issue is dated 6 days before date of 
issue. Press release announcing acceptance of tenders is dated 2 days before date of issue, 
•Closing date on which tenders for issue are accepted is 3 days before date of issue. 
PJ* Figures, at maturity value, are final and difler in most cases from those shown in press 
release announcing details of particular issue. 

8 Tenders for $200,000 or less from any one bidder were accepted in full at average price 
per hundred except for July 3 issue which was accepted at fixed-price of 99.905. 

< Bank discount basis. 

6 Except for 2 tenders totaling $100,000. 
6 Except for 1 tender of $100,000, 
7 Except for 1 tender of $300,000, 
8 Except for 3 tenders totalmg $270,000. 
8 Except for 3 tenders totaling $500,000. 

10 Except for 2 tenders totaling $150,000. 
11 Except for 1 tender of $50,000. 
12 Except for 1 tender of $1,600,000. 
13 Except for 2 tenders totalmg $90,000. 
14 Except for 2 tenders totaling $150,000. 
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TREASURY BONDS. INVESTMENT SERIES 

Exhibit 8.—Offering of 2Vi percent Treasury bonds, Investment Series A-1965, 
and allotments 

'̂  [Department Circular No. 814. Public Debt] 

T R E A S U R Y D E P A R T M E N T , 

Washington, Septeinber 22, 1947. 

I. OFFERING OF BONDS 

, 1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, beginning September 29, 
1947, at par and accrued interest, through the Federal Reserve Banks, for non­
transferable bonds of the United States, designated 2}^ percent Treasury bonds. 
Investment Series A-1965. The amount of the offering is not specifically limited. 

2, These bonds will be available for subscription only by or for account of the 
following organizations and funds doing business in the United States, its Terri­
tories and possessions: 

1, Insurance companies 
2, Savings banks 
3. Savings and loan associations and building and loan associations, and 

cooperative banks 
4. Pension and retirement funds, including those of the Federal, State, and 

local governments 
5, Fraternal benefit associations 
6, Endowment funds 
7. Credit unions 
8. Commercial and industrial banks holding savings deposits or issuing time 

certificates of deposit in the names of individuals, and of corpora­
tions, associations, and other organizations not operated for profit. 

3, Subscriptions from or for account of such investors (except commercial and 
industrial banks) will be limited to an amount (adjusted to the next higher multi­
ple of $5,000) not in excess of 25 percent of the increase in the amount of net 
assets 1 between December 31, 1946, and June 30, 1947, as shown by the financial 
statements of the subscribers, or $250,000, whichever is greater. Copies of the 
financial statements, certified to by a public accountant or by a responsible officer 
of the subscriber, must accompany each subscription for more than $250,000, 
or should be furnished to the agency to which the subscription will be presented 
prior to the submission of such subscription. 

4, Subscriptions from commercial and industrial banks eligible to subscribe 
hereunder will be limited to an amount (adjusted to the next higher multiple of 
$5,000) not in excess of 25 percent of the increase in 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, between December 31, 1946, and June 30, 1947, as certi­
fied by an officer of the subscribing bank, or $25,000, whichever is greater. 

5, In addition to the bonds issued to the above classes of subscribers, the Secre­
tary of the Treasur}^ reserves the right to issue these bonds to Government 
investment accounts. 

II. DESCRIPTION AND TERMS OF BONDS 

1, The bonds will be dated October 1, 1947, and will bear interest from that 
date at the rate of 2}^ percent per annum., payable semiannually. They will 
mature and be payable at face value on October 1, 1965. The bonds may not 
be called for redemption by the Secretary of the Treasury prior to maturity. 
They may be redeemed prior to maturity, on and after April 1, 1948, at the 
owner's option, on the first day of any calendar month, on one month's notice 
in writing, at fixed redemption values, as shown in the table at the end of this 
circular. They will not be redeemable at par prior to maturity. Interest will 
be paid by check drawn to the order of the registered owner. Interest will cease 

1 Net assets, for this purpose, means the amount of total assets less outstanding indebtedness for borrowed 
money, and total assets of insurance companies means the total admitted assets calculated in accordance with 
the laws of the States in which the company is organized or licensed. 
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at maturity,-or, in case of redemption before maturity, at the end of the interest 
period next preceding the date of redemption. A table of redemption values 
appears on each bond, and the difference between the face amount of the bond 
and the redemption value fixed for any period represents an adjustment (or 
refund) of interest. Accordingly, if the owner exercises his option to redeem a 
bond prior to maturity, the investment yield will be less than the interest rate on 
the bond. 

2. The income derived from the bonds shall be subject to all taxes now or 
hereafter imposed under the Internal Revenue Code, or laws amendatory or 
supplementary thereto. 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 Uniited States, or by any local taxing 
authority. 

3. The bonds will not be acceptable to secure deposits of public moneys. They 
will not be entitled to any privilege of conversion. They will not be transferable, 
and will be payable only to the owner named thereon except as otherwise pro­
vided in the regulations governing Treasury bonds. Investment Series, Accord­
ingly, they may not be sold, discounted, hypothecated as collateral for a loan, 
or pledged as security for the performance of an obligation or. for any other purpose. 

4, The bonds will be issued only in registered form, and in denominations of 
$5,000, $10,000, $100,000, and $1,000,000 (maturity values). Partial redemp­
tion in multiples of the minimum denomination, at current redemption value, 
will be permitted. In case of partial redemption the remainder will be reissued 
in authorized denominations, 

5, The bonds will be subject to the regulations of the Treasury Department, 
now or hereafter prescribed, governing Treasury bonds, Inyestment Series. The 
current regulations are contained in Treasury Department Circular No. 815. 

III. SUBSCRIPTION, ALLOTMENT AND PAYMENT 

i. 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. 
Subscriptions must be accompanied by payment in full for the amount of bonds 
applied for, as well as by financial statements where required, unless such state­
ments have been previously filed by the subscriber. Payment must be made at 
par and accrued interest, if any, on or before October 1, 1947, or on later allotment 
One day's accrued interest is $0.06831 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. 

2. The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, to allot less than the amount of bonds applied for, and to 
close the books as to any or all subscriptions at any time without notice; and 
any action he may take in these respects shall be final. Subject to these reserva­
tions, and to the limitations on subscriptions prescribed in section I of this cir­
cular, all subscriptions wiir be allotted in full. Allotment notices will be sent 
out promptly upon allotment. 

IV. GENERAL PROVISIONS 

1. As fiscal agents of the United States, Federal Reserve Banks are authorized 
and requested to receive subscriptions, to make allotments on the basis and up 
to the amounts indicated by the Secretary of the Treasury to the Federal Reserve 
Banks of the respective districts, to issue allotment notices, to receive payment 
for bonds allotted, to make delivery of bonds on full-paid subscriptions allotted, 
and they may issue interim receipts pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, pre­
scribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve Banks. 

A. L. M. WIGGINS, 
Acting Secretary of the Treasury. 
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yi percent Treasury bonds. Investment Series A-l 965-
and investment yields . 

-tahle of redemption values 

Table showing: (1) H o w 2}4 percent T i e a s u r y bonds , I n v e s t m e n t Series A-1965 (paying a current re­
t u r n a t the ra te of 2H percent per a n n u m on the purchase price, payable semiannual ly) change in redemp­
t ion value, b y denomina t ions , dur ing successive half-year periods following issue; (2) the approximate 
inves tmen t yield on the purchase price from issue da te to the beginning of each half-year period; and (3) 
the approximate inves tmen t yield on the cur ren t r edempt ion value from the beginning of each half-year 
period to m a t u r i t y . Yields are expressed in te rms of ra te percent per a n n u m , compounded semiannual ly . 

M a t u r i t y value-
Issue price 

Per iod after issue da te 

$5,000,00 
$6,000.00 

$10,000.00 
$10,000.00 

$100,000 
$100, 000 

$1, 000, 000 
$1, 000, 000 

(1) Redempt ion values dur ing each half-year 
period 

(2) Approxi­
m a t e invest­
m e n t yield 

on purchase 
price from 

issue da te to 
beginning of 

each half-year 
period 

(3) Approxi­
m a t e invest­
m e n t yield 

on current re­
dempt ion 

value from 
beginning of 

each half-year 
period to 
m a t u r i t y 

F i rs t 3^ year 
H to 1 y e a r . 
1 to IM years 
13^ to 2 years 
2 to 2.H years 
2}4 to 3 years 
3 t o 3 M y e a r s . 
3M to 4 years 
4 to i}4 years 
43^ to 6 years 
5 to 5M years 
5H to 6 years -
6 to 63^ years -
63^ to 7 years 
7 to 73^ years 
73^ to 8 y e a r s . 
8 to SM years 
8 H to 9 years 
9 to 93^ years 
93^ to 10 vears 
10 to 1034 years 
103^ to 11 y e a r s . . - -
11 to 113^ yea r s - -
113^ to 12 years 
12 to 123^ years 
12Mto 13 years 
13 to 133^ years 
133^ to 14 years 
14 to 14H years 
14}^ to 15 years 
15 to 15H years 
153^ to 16 years i 
16 to 163^ years 
163^ to 17 years 
17 to 173^ years — 
1 7 H t o 18 years 
M a t u r i t y value (18 years 

from issue date) 

N o t redeemable . . 
$4,940.00 
4,889.90 
4,846.15 
4,810.15 
4,779. 60 
4,754.30 
4, 733. 56 
4, 714. 55 
4, 695.90 
4, 681. 05 
4,667.35 
4, 667.00 
4, 646.80 
4, 639, 65 
4, 635, 25 
4.634,00 
4,636,85 
4, 640,90 
4, 649.15 
4,665. 40 
i, 664. 40 
4,676.30 
4, 691.05 
4, 708.85 
4, 722. 75 
4, 739.15 
4,768.06 
4, 779.60 
4,803.85 
4,830.85 
4,860. 75 
•I, 884.00 
4, 909. 60 
4,937. 26 
4,967. 40 

5,000.00 

Percent 

$9,880.00 
9,779.80 
9,690.30 
9, 620.30 
9, 659. 20 
9, 508.60 
9, 467.10 
9, 429.10 
9,391.80 
9,362.10 
9,334. 70 
9,314.00 
9.293.60 
9,279.10 
9, 270. 50 
9, 268.00 
9, 271.70 
9, 281.80 
9,298.30 
9,310.80 
9,328,80 
9,352.60 
9,382.10 
9, 417,70 
9,445.50 
9, 478,30 
9, 516,10 
9, 559.20 
9, 607. 70 
9,661. 70 
9, 721. 50 
9, 768.00 
9,819. 00 
9,874. 60 
9,934.80 

10,000. 00 

$98, 800 
97, 798 
96.903 
96, 203 
96,592 
95,086 
94, 671 
94, 291 
93,918 
93,621 
93.347 
93,140 
92, 936 
92, 791 
92. 705 
92,680 
92, 717 
92, 818 
92,983 
93,108 
93, 288 
93, 526 
93,821 
94,177 
94, 455 
94, 783 
95,161 
95, 592 
96,077 
96, 617 
97, 216 
97,680 
98,190 
98, 745 
99.348 

100, 000 

$988, 000 
977,980 
969,030 
962,030 
956,920 
950,860 
946, 710 
942,910 
939,180 
936, 210 
. 933, 470 
931, 400 
929,360 
927, 910 
927, 050 
926,800 
927,170 
928,180 
929,830 
931,080 
932,880 
935, 260 
938, 210 

. 941,770 
944,550 
947,830 
951, 610 
956,920 
960, 770 
966,170 
972,150 
976,800 
981,900 
987,460 
993,480 

i ; 000, 000 

0.10 
.30 
.44 
.61 
.75 
.88 

LOO 
LIO 
1.18 
1.26 
1.33 
1.40 
1.46 
L62 
1.58 
L64 
L70 
L76 
L82 
L87 
L92 
1.97 
2.02 
2.07 
2.11 
2.15 
2.19 
2.23 
2.27 
2.31 
2.35 
2.38 
2.41 
2.44 
2.47 

2.50 

Percent 
2.50 
2.69 
2,66 
2.73 
2.80 
2.85 
2.91 
2.95 
3.00 
3,05 
3.10 
3.15 
3.19 
3.24 
3.29 
3.33 
3.37 
3.40 
3.43 
3.46 
3.50 
3.63 
3,65 
3:57 
3.59 
3.62 
3.65 
3.68 
3.70 
3.71 
3.70 
3.68 
3.71 
3.75 
3.79 
3.83 
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Allotments of 2}i percent Treasury honds, Investment Series A-1965 

[In thousands of dollars! 

Federal Reserve district 

Boston 
New York 
Philadelphia 
Cleveland 

Cincinnati... 
Pittsburgh... 

Richmond 
Baltimore.-l. 
Charlotte 

Atlanta 
Birmingham. 
Jacksonville. 
Nashville 
New Orleans. 

Chicago. 
St, Louis 

Little Rock.. 
Louisville 
Memphis.^-. 

Subscrip­
tions 

received 
and allotted 

56,315 
397,795 
37,055 
22,135 
12,975 
13,140 
12, 665 
6,806 
4,285 
3,336 
3,030 
4,485 
4,810 
4, 545 

131,995 
21,645 

260 
200 
100 

Federal Reserve district 

Minneapolis.-.-
Kansas C i t y . . . . 
Dallas 
?̂̂ ^ El Paso 

Houston.. . 
"'̂ . 'San Antonio '... 
San Francisco.. . . . . . 

Los Angeles 
Portland 
Salt Lake City. . . 
Seattle 

Treasury 
Government investment accounts 

Total . . 

Subscrip­
tions 

received 
and allotted 

35,325 
31,246 
6,725 

645 
4,475 
4,590 

24,900 
16, 545 
2,455 
2,050 
4,180 

250 
1 100, 000 

969,960 

J Allotment to Federal Deposit Insmance Corporation as partial replacement of substantial amount of 
2J4's sold on market. 

Exhibit 9.—Regulations, September 22, 1947, governing Treasury bonds, in­
vestment series 

[Department Circular No. 815. Public Debt] 

T R E A S U R Y D E P A R T M E N T , 

Washingtori, September 22, 1947. 
To Owners of Treasury Bonds, Investment Series, and Others Concerned: 

Pursuant to section 1 of the Second Liberty Bond Act, as amended (31 U, S. C. 
752), the following regulations applicable to Treasury bonds. Investment Series, 
are promulgated by the Secretary of the Treasury, Regulations governing other 
United States bonds (including United States savings bonds) are not applicable 
to Treasury bonds, Investment Series, except as otherwise specifically provided 
in this circular. 

SUBPART A. REGISTRATION AND RESTRICTIONS 

Sec. 326.1. General.—Treasury bonds, Investment Series, are issued only in 
registered form in substantially the forms of registration set forth in section 326.3. 
The name and post office address of the owner will be inscribed thereon at the 
time of issue. No designation of an attorney, agent, or other representative to 
request or receive payment on behalf of the owner, nor any restriction on the 
right of such owner to receive payment of the bond, other than as provided in 
these I'egulations, may be made in the registration or otherwise. 

Sec. 326.2. Restrictions.— 
(a) Eligible investors.—The bonds may be issued upon subscription only to the 

following organizations and funds doing business in the United States, its Terri­
tories and possessions: ^ (1) Insurance companies, (2) savings banks, (3) savings 
and loan associations and building and loan associations and cooperative banks, 
(4) pension and retirement funds including those of the Federal, State, and local 
governments, (5) fraternal benefit associations, (6) endowment funds, (7) credit 
unions, (8) Commercial and industrial banks (but only to such extent and under 
such conditions as may be provided specifically in official circulars governing the 
offering of these securities). 

(b) Limitation on amounts.—Subscriptions will be limited as specified in the 
official circulars governing each offering of the bonds. 
• Sec. 326.3. Forms of registration.—Substantially the following forms of regis-
» The Secretary of the Treasury reserves the right to issue these bonds to Government investment accounts. 
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tration are suggested and should ordinarily be used in requesting the issue of the 
bonds: 

(a) Organizations {corporations and unincorporated associations).—In the name 
of any eligible organization using in each case the full legal name of the organiza­
tion 2 without mention of any officer or member by name or title, followed by the 
words "an unincorporated association", or " a corporation' 

(place of incorporation) 
(as the case may be). The reference to the place of incorporation may be omitted 
for organizations incorporated under Federal law, for example, national banks, 
and when the place of incorporation is part of the organization's legal name. 

(b) Endowment funds.—Where the endowment funds consist in whole or in part 
of the general funds of the organization the bonds may be registered in accordance 
with the provisions of subsection (a), except that the place of incorporation need 
not be designated in the case of schools, colleges, and universities. The paren­
thetical reference "( Endowment Fund)" should be inserted in the regis­
tration in such case. In the case of an endowment fund held in trust for a special 
purpose the provisions of subsection (c) should be followed.^ 

(c) Private pension and retirement funds, and endowment funds held in trust.— 
In the name and title of the trustee, or in the names and title of all the trustees 
if there are more than one (accompanied by an adequate identifying reference 
to the trust) except that (1) registration in the title alone of the trustees is per­
mitted, if they are authorized to act only as a board, for example: "Board of 
Trustees of Western College in trust for the Library Endowment Fund under 
article III of its charter" and (2) all of the trustees need not be named if they are 
too numerous to be designated in the inscription by names and title, for example: 
"John H, Schneider, Second National Bank, et al., trustees under indenture dated 
July 2, 1942, for the Employees' Retirement Fund of the Acme Manufacturing 
Company, a Delaware Corporation". Wherever the name of a corporation ap­
pears in the registration the place of incorporation should be included, 

, (d) Public pension and retirement funds.—In the full title of the fund as adopted 
under the applicable State law, city ordinance, or other authority constituting the 
fund or in a short title for the fund (if desired) as shown, respectively, by the fol­
lowing examples: "Board of Trustees of the Public School Retirement System of 
Missouri", or "Missouri Teachers' Retirement System". If a public officer holds 
legal title to the fund in trust the following form of registration is preferred 
"Treasurer, Green City, Wisconsin, in trust for the Police and Firemen's Pension 
Fund". 

SUBPART B. LIMITATION ON TRANSFER AND JUDICIAL PROCEEDINGS 

Sec. 326.4, Not transferable.—The bonds are not transferable, and are payable 
only to the owners named thereon except in the case of authorized reissue or as 
otherwise specifically provided in these regulations. They may not be sold, 
discounted, hypothecated as collateral for a loan, or pledged as security for the 
performance of an obhgation or for any other purpose. 

Sec. 326,5, Judicial proceedings {judgment creditors, trustees in bankruptcy, 
receivers of insolvents' estates, etc.).—A claim against an owner of a bond will be 
recognized when established by valid judicial proceedings and payment (but not 
reissue) will be made upon presentation and surrender of the bond, except as 
follows: 

(1) No such proceedings will be recognized if they would give effect to an 
attempted voluntary transfer inter vivos of the bond. 

(2) Those acquiring bonds under this section, with the exception of a trustee in 
bankruptcy or a receiver of an insolvent's estate, will be limited t'o payment at the 
redemption value current 30 days after the termination of the judicial proceedings 
or current at the time the bond is surrendered for redemption, whichever is smaller. 

Sec. 326.6. Evidence necessary.—To establish the validity of judicial proceedings 
there must be submitted a certified copy of a final judgment or decree of court and 
of any necessary supplementary proceedings. A trustee in bankruptcy should 
submit proof of his authority in the form of a certificate from the referee showihg 
that he is the duly elected and qualified trustee, together with a certificate froim 
the clerk of the United States District Court of the particular district, under seal, 
showing the incumbency of the referee and authenticating his signature. 

2 Except that where title to the property of an organization is vested in trustees the bonds may be registered 
in the title of the trustees or board of trustees (as the case may be) if desired, for example: "Trustees of James­
town Lodge No. 1000, Northeastern Fraternal Benefit Association." 

3 Where the endowment fund as such is incorporated, registration may be in the form prescribed in sub­
section (a) as in the case of any other corporation. 
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SUBPART C, LOST, STOLEN, MUTILATED, DEFACED, OR DESTROYED BONDS 

Sec, 326.7, Relief in case of loss, theft, mutilation, defacement, or destruction.— 
Under the provisions of sec, 8, .50 Stat. 481, as amended (U. S. C. 1940 Ed,, title 
31, sec. 738a) and the regulations in Treasury Department Circular No, 300, as 
amended, relief either by the issue of a substitute bond or by payment may be 
given in case of the loss, theft, mutilation, defacement, or destruction of a bond. 
In any such case immediate notice of the facts, with a full description of the bond, 

•should be given to the Treasury Department, Division of Loans and Currency, 
Washington 25, D. C. • 

SUBPART D. INTEREST 

Sec. 326.8. Interest.—Each bond bears interest at a specified rate.computed on 
the face amount of the bond and payable semiannually beginning six months from 
the date of the bond. Interest will be paid on each interest payment date by 
check drawn to the order of the, registered owner in the same form as the inscrip­
tion on the bond. Full advantage of interest at the rate specified may be secured 
only if the bond is held to maturity. If the bond is redeemed before maturity, the 
difference between the face or full maturity value and the current redemption 
value then payable in accordance with the table printed on each bond will represent 
an adjustment of interest to the rate appropriate for the shorter term, as set forth 
in the table attached to the circular announcing the offering of the bonds. 

(a) Change of address.—An owner should promptly notify the Treasury Depart­
ment, Division of Loans and Currency, Washington 25, D. C , of any change in 
the address for delivery of interest checks. The notice should refer to all bonds 
for which it is desired that the address be changed and should describe each bond 
by date, series, serial number, maturity value, and inscription appearing on the 
face of the bond. 

(b) Reissue during iiiterest period.—If a bond is reissued between interest pay­
ment dates, interest for the entire period will be paid on the next interest payment 
date to the owner in whose name the bond is reissued. Ordinarily, if a bond is 
received for reissue less than one month prior to an interest payment date, reissue 
cannot be effected until after such interest payment date, 

(c) Termination of interest.—In case of redemption prior to maturity, interest 
will cease on the last day of the interest period next preceding the date of redemp­
tion. For example, if a bond on which interest is payable on April 1 and October 
1 is redeemed on December 1, 1948, interest will cease on October 1, 1948, and no 
adjustment will be made on account of the failure to receive interest for the period 
from October 1 to December 1, 1948. In case of authorized reissue, the interest 
on the original bond will cease on the last day of the interest period next preceding 
the date of reissue and interest on the new bond will begin on the following day. 
The same rules shall apply in case of partial redemption or partial reissue with 
respect to the amount redeemed or reissued. 

(d) Loss or nonreceipt of check.—If an interest check is not received within a 
reasonable time after an interest payment, date or is lost after receipt, the Treasury 
Department, Division of Loans and Currency, Washington 25, D. C , should be 
notified of the facts and should be given information concerning the amount, 
number and inscription of the bond, as weh as a description of the check, if 
possible, in case of loss after the check is received. Appropriate instructions will 
then be given. 

SUBPART E. GENERAL PAYMENT AND REDEMPTION PROVISIONS 

Sec, 326.9. Payment, redemption, partial redemption.— 
(a) Payment at maturity.—Pursuant to its terms a bond of the Investment 

Series will be paid at or after maturity at its full face or maturity value-, but only 
following presentation and surrender of the bond for that purpose. 

(b) Redemption before maturity.—A bond may not be called for redemption by 
the Secretary of the Treasury prior to its maturity but may be redeemed in whole 
or in part on one month's notice in writing on the first day of any month not less 
than six months from the issue date at the appropriate redemption value as 
shown in the table printed on the bond. The owner's option to redeem may be 
shown by a signed request for paynient or express written notice and payment will 
be made as of the first day of the first month following by at least one full calendar 
month the date of receipt of notice by the Treasury Department, Division of Loans 
and Currency, Washington 25, D. C , or by a Federal Reserve Bank. If express 
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notice is given, the bond must be surrendered to the same agency to which the 
notice is given not less than 20 days before the effective redemption date. 

(c) Partial redemption.—Partial redemption in multiples of the minimum de­
nomination, at current redemption value, will be permitted upon presentation 
and surrender of the bond to a Federal Reserve Bank or to the Treasury Depart­
ment, Division of Loans and Currency, Washington 25, D. C , all in accordance 

. with this subpart. In any case in which partial redemption is desired the request 
for payment should be modified by adding to the first sentence thereof the words 
"to the extent of - $ (maturity value) and reissue of the remainder." 
In case of partial redemption the remainder will be reissued in authorized denom­
inations as of the original date. 

Sec. 326.10. Form and execution of reguests for payment.—Unless otherwise 
authorized in a particular case a request for payment of a bond whether made 
prior to, at, or after maturity must be executed on the form appearing on the back 
of the bond to be surrendered and ordinarily will not be accepted if executed more 
than six months before the date of the receipt of the bond for redemption. The 
request must be executed by the registered owner or by such other person as may 
be entitled to request payment under the provisions of these regulations. The 
signature must be affixed in the presence of one of the officers authorized to certify 
requests, who should thereafter complete the request by signing over his official 
title in the appropriate place and impressing the required seal and giving the 
date of execution. ° 

(a) Certifying officers.—The following officers are authorized to certify requests 
for payment: 

(1) At hanks, trust companies and branches.—Any officer of any bank or trust 
company incorporated in the United States or its organized Territories, or domestic 
or foreign branch of such bank or trust company including those doing business 
in the organized Territories or insular possessions of the United States and the 
Canal Zone under Federal charter or organized under Federal law; any officer of 
a Federal Reserve Bank or branch, a Federal land bank and Federal home loan 
bank. Certification by any of these officers should be authenticated by a legible 
impression of the corporate seal of the bank or trust company. 

(2) United States officials.—Judges, clerks and deputy clerks of United States 
courts, including United States courts for the organized Territories, insular posses­
sions and the Canal Zone. 

(3) Treasury Department.—Certain officers of the Treasury Department at 
Washington, D. C. 

(b) Instructions to certifying officers.—Certifying officers should require posi­
tive identification of persons signing requests for payment and will be held fully 
responsible therefor. In all cases a certifying officer must affix to the certification 
his official signature, title, address, and seal and the date of execution. If a certi­
fying officer does not possess an official seal that fact should be made known and 
attested. An officer of a bank or trust company who executes the request for 
payment in behalf of the bank or trust company should not certify his own 
signature. It should be certified by another officer. 

(c) Presentation and surrender.—After the request for payment has been duly 
signed by the owner and certified as above provided, the bond should be presented 
and surrendered to a Federal Reserve Bank or to the Treasury Department, 
Division of Loans and Currency, Washington 25, D. C , at the risk and expense 
of the owner, and for such owner's protection the bonds should be forwarded by 
registered mail if not presented in person. Payment will be made by check 
drawn to the order of the registered owner or person shown to be entitled to the 
bond and mailed to the address given in the request for payment. 

Sec. 326.11. Nonreceipt or loss of checks issued in payment.—If a check issued 
in payment of a bond surrendered for redemption is not received within a reason­
able time, or in case such check is lost after receipt, notice should be given to the 
same agency to which the bond was surrendered for payment with information 
concerning the amount, number and inscription of the bond, as well as a descrip­
tion of the check, if possible, in case of loss after the check is received. Appro­
priate instructions will then be given. 

SUBPART F. GENERAL REISSUE AND DENOMINATIONAL EXCHANGE 

Sec. 326.12. Reissue.— 
(a) When permitted.—Reissue of a bond in a different name or in a different 

form of registration will be made only in the following instances: 
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(1) To correct an error in the original issue upon appropriate request supported 
by satisfactory proof of such error; 

(2) To show a change in the name of an owner upon the owner's request 
supported by satisfactory proof of the change of name; 

(3) As otherwise specifically provided in these regulations. 
(b) Requests for reissue.—Requests for reissue should be made on appropriate 

forms, which may be obtained from any Federal Reserve Bank or from the 
Treasury Depar tment , Division of Loans and Currency, Washington 25, D. C., 
and should be signed by the persons authorized under these regulations to make 
such requests. A request for reissue must be signed in the presence of and be 
certified by an officer authorized under Subpart E to certify requests for payment . 

(c) Date of bonds on reissue.—The new bonds will be of the same series, will 
bear the same date, and will have the same rights and privileges as the bonds 
surrendered. 

Sec. 326.13. Denominational exchange.—Exchange as between authorized denom­
inations will not be permit ted except in cases of partial redemption or authorized 
reissue. 

SUBPART G. PAYMENT AND REISSUE TO ORGANIZATIONS, FUNDS, AND TRUSTEES 

Sec. 326.14. Payment to corporations or unincorporated associations.—A bond 
registered in the name of a corporation or an unincorporated association will be 
paid to such corporation or unincorporated association upon request for payment 
on its behalf by a duly authorized officer therof. The signature to the request 
should be in the form, for example, "Horizon Life Insurance Company, by William 
A. Smith, President", or "Weather ton Fraternal Benefit Association by John 
Jones, Treasurer". A request for payment so signed and duly certified will 
ordinarily be accepted without further proof of the officer's authori ty . 

Sec. 326,15. Reissue or payment to successors of corporations, unincorporated 
associations and funds.—Dissolution.— 

(a) Reissue or payment to successors.—A bond registered in the name of a 
corporation or an unincorporated association or fund which has been succeded by 
another corporation or unicorporated association or fund by operation of law or 
otherwise, as the result of merger, consolidation, reincorporation, conversion, 
reorganization, or in any manner whereby the business or activities of the original 
organization or fund are continued without substantial change, will be paid to, or 
reissued in the name of, the successor upon appropriate request on its behalf and 
satisfactory proof of lawful successorship. 

(b) Dissolution.—If the organization or fund has been dissolved before redemp­
tion of the bonds, the persons acquiring title to the assets of the organization 
or fund including the bonds will be entitled only to the redemption value of the 
bonds current 30 days after the date of dissolution, or a t the t ime the bonds are 
presented and surrendered for redemption, whichever is smaller. In most cases 
it will be simpler for the organization or fund to present the bonds for redemption 
prior to dissolution. 

Sec. 326,16. Payment to trustees.—A bond registered in the name of a trustee, 
or otherwise belonging to a trustee in his capacity as such, will be paid to the 
t rustee upon his request. A request for payment before matur i ty must be signed 
iDy all acting trustees unless, by express s ta tu te or decree of court or by t he terms 
of the instrument under which they are acting, some one or more of t hem may 
properly execute the request. A request for payment a t matur i ty signed by any 
one or more acting trustees will be accepted, bu t payment will be made to all. If 
the bond is registered in the names of trustees who are still acting, no further 
evidence of authori ty will be required. In other cases the request for payment 
must be supported by evidence as specified below: 

(a) Trustees—by title only.—If the bond is registered in the titles without 
the names of the trustees, satisfactory proof of their incumbency must be furnished, 
except in the case of public officers. 

(b) Succeeding trustees.—If the trustees in whose names the bonds are registered 
have been succeeded by other trustees, satisfactory proof of successorship must 
be furnished. 

(c) Boards, puhlic bodies, etc.—If the trustees consist of a board or public body, 
or are otherwise empowered to act as a unit, a request for payment before matu­
r i ty must be signed in the name of the board or other body by an authorized officer 
or agent thereof or by all members of the board or other body. A request executed 
)Dy an officer or agent must be supported by a duly certified copy of a resolution 



1 8 8 REPORT OF THE SECRETARY OF THE TREASURY 

of the board or other body authorizing such action or by a duly certified copy of 
the trust instrument or excerpt therefrom showing the author i ty for such action, 
except tha t in the case of a pubhc board or other public body a request signed in 
its name by an authorized officer thereof and duly certified will ordinarily be ac­
cepted without further proof of his authori ty . A request signed by all members 
of a private board or other private body acting as trustee must be supported by a 
duly executed certificate of incumbency. 

(d) Corporate trustees.—If a public or private corporation or a pohtical body, 
such as a State or county, is trustee, a request for payment must be signed in the 
name of the corporation or other body as trustee by an authorized officer thereof, 
A request for payment so signed and duly certified will ordinarily be accepted 
without further -proof of the officer's authori ty . 

Sec. 326.17. Reissue in the name of a succeeding trustee.—If a trustee in whose 
. name a bond is registered has been succeeded by another, the bond will be reissued 
in the name of the succeeding trustee upon appropriate request and satisfactory 
proof of successorship. 

SUBPART H. PROCEDURAL RULES 

Sec. 326.18. Explanation.—Rules of a procedural na ture pertaining to payment 
or reissue and relief on account of loss, theft, etc., have been set forth in the fore­
going subparts with the substantive rules to which they apply. Other procedural 
rules are set forth in the following sections. 

Sec. 326.19, Correspondence, certificates, notices, and forms.—The Treasury 
Depar tment , Division of Loans and Currency, Washington 25, D, C , is charged 
with all mat ters concerning Treasury bonds. Investment Series. In the same con­
nection the Federal Reserve Banks, as fiscal agents of the United States, and their 
branches, are utihzed. Correspondence regarding transactions within the scope 
of these regulations, certificates of court and other certificates required hereunder, 
notices of intention to redeem and the like (which must be in writing) and any 
other appropriate forms or documents should be addressed accordingly (and 
where necessary the bonds should be presented and surrendered therewith) , 
except t ha t any specific instructions given elsewhere in this circular for addressing 
particular transactions should be observed. Notices or documents not so sub­
mitted, or on file in the Treasury Depar tment elsewhere than with the Division of 
Loans and Currehcy, Washington 25, D, C , will not be recognized. Appropriate 
forms for use in connection with transactions may be obtained from any Federal 
Reserve Bank or from the Treasur}^ Depar tment , Division of Loans and Currency, 
Washington 25, D. C. 
• (a) Additional proof—Bond of indemnity.—The Secretary of the Treasury in 
any case arising under these regulations may require such additional proof as he 
may consider necessary or advisable in the premises; and may require a bond of 
indernnity with satisfactory sureties, or an agreeraent of indemnity, in any case 
where he may consider such a bond or agreement necessary for the protection of 
the interests of the United States. 

(b) Federal Reserve Banks.—Usually transactions will be expedited by the use 
of the Federal Reserve Banks,'* as fiscal agents of the United States, and their 
branches. 

SUBPART 1. FURTHER PROVISIONS 

Sec. 326.20. Supplements, amendments, or revisions.—The Secretar}^ of the 
Treasury may at any time or from tim.e to t ime prescribe additional, supple­
mental, amendatory, or revised rules and regulations governing Treasury bonds. 
Inves tment Series, 

A. L. M. WIGGINS, 
Acting Secretary of ihe Treasury. 

* The Federal Reserve Bariks are located at Boston, New York, Philadelphia, Cleveland, Richmond, 
Atlanta, Chicago, St. Louis, Mimieapohs, Kansas City, Dallas, and San Francisco. 
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IJNITED STATES SAVINGS BONDS AND ARMED FORCES LEAVE BONDS 

Exhibit 10.—Amendments to Department Circular No. 530, Sixth Revision, 
prescribing regulations governing United States savings bonds 

F I R S T AMENDMENT, JULY 25, 1947 

TREASURY D E P A R T M E N T , 
Washington, J idy 25, 1947. 

To Owners of United States Savings Bonds and Others Concerned: 
Pursuant to section 22 (a) of the Second Liberty Bond Act, as amended (55 Stat . 

7, 31 U. S, C, and Sup. 757c), which authorizes the Secretary of the Treasury, 
to issue United States savings bonds " in such manner and subject to such terms 
and.conditions . . . including any restrictions on their transfer, as the Secretary 
of the Treasury may from t ime to t ime prescribe," sections 315.14 of Subpart D, 
315.23 of Subpart H, Subpar t N, and section 315.50 of Subpart 0 of Depar tment 
Circular No. 530, Sixth Revision, dated February 13, 1945 (31 C. F . R. 1945 
Supp,, 315), are hereby revised to read as follows: 

Sec, 315,14. Evidence necessary.—To establish the validity of judicial pro­
ceedings there must be submit ted a certified copy of a final judgment or decree of 
court and of any necessary supplementary proceedings. If the judgment or decree 
of court was rendered more than six months prior to presentation of the bond there 
must also be submit ted a certificate from the clerk of the court, under the court 's 
seal and dated within six months of the presentation of the bond, showing t h a t the. 
judgment or decree is in full force and effect, A trustee in bankruptcy should 
submit proof of his authori ty in the form of a certificate from the referee showing 
t h a t he is the duly elected and qualified trustee, together with a certificate from the 
clerk of the United States District Court of the particular district, under seal, 
showing the incumbency of the referee and authent icat ing his signature. 

Sec. 315,23. Redemption before maturi ty.—Pursuant to its terms, a savings bond' 
may not be called for redemption by the Secretary of the Treasury prior to 
matur i ty , bu t may be redeemed in whole or in par t a t the option of the owner, 
prior to matur i ty , under the terms and conditions set forth in the offering circular 
of each series and in accordance with the provisions of these regulations following 
presentation and surrender as provided in this subpart . 

(a) Series A, B, C, D, and E.—A bond of Series A, B, C, D, or E will be re­
deemed in whole or in par t a t any t ime after 60 days from the issue date without 
advance notice, a t the appropriate redemption value as shown in the table printed 
on the bonds. 

(b) Series F and G.—A bond of Series F or G will be redeemed in whole or in 
part , on or after six months from the issue date, a t the appropriate redemption 
value as shown in the table printed on the bond, on one month 's notice in writing 
to the Treasury Depar tment , Division of Loans and Currency, Merchandise 
Mar t , Chicago 54, Ihinois, or a Federal Reserve Bank, Such notice may be given-
separately or by presenting and surrendering the bond with a duly executed re­
quest for payment thereof. Payment will be made as of the first day of the first 
month following by a t least one full calendar month the date of receipt of notice. 
For example, if the notice is received on June 1, payment will be made as of 
July 1, bu t if notice is received between June 2 and July 1, inclusive, payment will 
be made as of August 1. If notice is given separately, the bond must be presented 
and surrendered with a duly executed request for payment to the same agency to 
which the notice is given not less than twenty days before the date on.which 
payment is to be made. For example, if the notice is received on June 15, the 
bond should be received not later t han July 12. ^'See section 315.21 for provisions 
as to interest in case current income bonds are redeemed prior to maturi ty.) 

(c) Series G.—Redemption at par hefore maturity.—A bond of Series G (but not 
of Series F) will be redeemed a t par before matur i ty in whole or in par t , in amounts 
corresponding with authorized denominations, not less than six months from the 
issue date, (1) upon the death of an owner or coowner, if a natural person, or (2) 
upon the terminat ion of a t rus t or other fiduciary estate by reason of the death of 
any person, if held by the trustee or other fiduciary, except t h a t if the t rus t or 
fiduciary estate is terminated only in part , redemption a t par will be made to the 
extent of not more t han the pro ra t a portion of the t rus t or fiduciary estate so 
terminated. Redemption wiU be made only following actual receipt of written 
notice of intention to 'redeem a t par. Such notice must be given in time to be 
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receivedjin the ordinary course of mail by the Treasury Department, Division o'f 
Loans and Currency, Merchandise Mart, Chicago 54, Illinois, or a Federal 
Reserve Bank within six months after the date of death of the owner or coowner 
or person whose death results in the termination of the trust or other fiduciary 
estate, unless the period within which notice must be received is extended in 
accordance with the provisions of this subsection. Proof of the date of death must 
be furnished and the bond must be surrendered to the same agency to which 
notice of intention to redeem at par is given, but they need not accompany such 
notice. Ordinarily, payment will be made as of the first day of the first month 
following by at least one full calendar month the date of receipt of notice, but 
payment may be postponed, upon request of the person presenting the bond, to 
the second interest payment date following the date of death, except as follows: 
if the period within which notice must be received is extended beyond such 
interest payment date, in accordance with the provisions of this subsection, and 
notice received thereafter is accepted, payment may, upon request, be postponed 
to the next interest payment date following the date of receipt of notice. The 
period within which notice must be received may be extended in any particular 
case upon presentation of satisfactory proof that notice could not seasonably be 
given by reason of litigation or delay in the appointment of a legal representative 
of the estate or in the receipt of notice of death. 

(d) Withdrawal of request for redemption.—An owner who has presented and 
surrendered a savings bond to the Treasury Department or a Federal Reserve 
Bank for payment with an appropriate request for payment may withdraw such 
request if notice of intent to withdraw is give'n to and received by the same 
agency to which the bond was presented, prior to the issuance of the check in 
payment. Under these same conditions an executor or administrator may with-
drav/ a. request for redemption executed by the owner and presented and sur­
rendered to the Treasury Department or a Federal Reserve Bank prior to the 
owner's death, except where the presentation and surrender of the bond has cut 
off the rights of survivorship under the provisions of Subpart L or Subpart M. 
The terms "presented and surrendered" as used in this subsection mean the actual 
receipt of the bond by the Treasury Department or a Federal Reserve Bank 
during the lifetime of the owner. 

S U B P A R T N . DECEASED OWNERS 

Sec. 315.47. Payinent or reissue on death of owner.—Upon the death of the 
owner of a savings bond who was not survived by a coowner or designated bene­
ficiary and who had not during his lifetime presented and surrendered the bond 
to a Federal Reserve Bank or the Treasury Department for an authorized reissue, 
the bond will be considered as belonging to his estate and will be paid or reissued 
accordingly, as hereinafter provided, except that reissue under the provisions of 
this .subpart will not be made to a creditor. In any case, reissue will be restricted 
to a form of registration permitted by the regulations in effect on the date of 
original issue of the bond, but the person entitled to the bond may hold it without 
change of registration and will have the right to payment before or at maturity. 
The provisions of this section shall also apply to savings bonds registered in the 
names of executors or administrators, except that proof of their appointment and 
qualification may not be required. Established forms for use in such cases and 
for requests for payment or reissue may be obtained from any Federal Reserve 
Bank or from the Treasury Department, Division of Loans and Currency, Mer­
chandise Mart, Chicago 54, Illinois, and should be used in every instance. 

• (a) In course of administration.—If the estate of the decedent is being adminis­
tered in a court of competent jurisdiction, the bond will be paid to the duly quali­
fied representative of tne estate or will be reissued in the names of the persons 
entitled to share in the estate, upon request of the duly appointed and qualified 
representative of the estate and compliance with the following conditions: 

(1) Where there are two or more legal representatives, all must unite in.the re­
quest for payment or reissue, unless by express statute or decree of court, or by 
testamentary provision, some one or more of them may properly execute the 
request. 

(2) The request for payment or reissue should be signed in the form, for example: 
"John A. Jones, administrator of the estate (or executor of the will) of Henry W. 
Jones, deceased," and must be supported by proof of the representative's authority 
in the form of a court certificate or a certified copy of the representative's letters of 
appointment issued by the court having jurisdiction. The certificate, or the certi-
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fication to the letters, must be under seal of the court, and, except in the case of a 
corporate representative, must contain a statement that i}he appointment is in 
full force and should be dated within six months of the date of presentation of the 
bond, unless the certificate or letters show that the appointment was made within 
one year immediatel}^ prior to such presentation. 

(3) In case of reissue the personal representative should certify that the persons 
named are entitled to share in the estate to the extent specified for each and have 
consented to such reissue. A request for reissue by an individual legal representa­
tive should be made on Form PD 1455 and a request by a corporate representative 
should be made on Form PD 1498. If a person in whose name reissue is requested 
desires to name a coowner or beneficiary, such person should execute an additional 
request for that purpose, using Form PD 1787. 

(b) After settlement through court proceedings.—If the estate of the decedent 
has been settled in a court of competent jurisdiction, the bond will be paid to or 
reissued in the name of the person entitled thereto as determined by the court. 
The request for payment or reissue should be made by the person shown to be 
entitled and supported by duly certified copies of the representative's final account 
and the decree of distribution or other pertinent court records, supplemented, if 
there are two or more persons having an apparent interest in the bonds, by an 
agreement executed by them. 

(c) Without administration.—If no legal representative of the decedent's estate 
has iDcen or is to be appointed and the amount of savings bonds belonging to the 
estate does not exceed $250 (maturity value), or if it is established to the satisfac­
tion of the Secretary of the Treasury that the gross value of the personal estate of 
the decedent does not exceed $500 or that administration of the estate is not re­
quired in the State of the decedent's last domicile, the bond will be paid to or 
reissued in the names of the persons entitled, pursuant to an agreement and request 
by all persons entitled to share in the estate, executed on the form prescribed by 
the Treasury Department and supported by the evidence called for by such form. 
Application for the appropriate form to be used hereunder may be made to any 
Federal Reserve Bank or to the Treasury Department, Division of Loans and 
Currency, Merchandise Mart, Chicago 54, Illinois. The apphcant should state 
whether or not the amount of bonds belonging to the decedent's estate is in excess 
of $250 (maturity value). If any of the persons entitled are minors or incompe­
tents payment or. reissue of a bond will not be permitted without administration, 
except to them or in their names unless their interests are otherwise protected to­
the satisf action, of the Secretary of the Treasury. 

Sec. 315,50. Reissue or payment to person entitled.—(a) Distribution of trust 
estate in kind.—A savings bond to which a beneficiary of a trust estate has become 
lawfully entitled in his own right or in a fiduciary capacity, in whole or in part, under 
the terms of the trust instrument, will be reissued in his name to the extent of 
his interest as a distribution in kind upon the request of the trustee or trustees 
and their certification that such person is entitled and has agreed to reissue in 
his name. If the form in which the bond is registered does not show that it be­
longs to a trust estate, the request for reissue must be supported by satisfactory 
proof of ownership. 

(b) After termination of trust estate.—If the person who would be lawfully en­
titled to a savings bond upon the termination of a trust does not desire to have 
such distribution to him in kind, as provided ih the next preceding subsection, 
the trustee or trustees should redeem the bond in accordance with the provisions 
of section 315.48 before the estate is terminated. If, however, the estate is termi­
nated without such payment or reissue having been made, the bond will thereafter 
be paid to or reissued in the name of the person lawfully entitled upon his request 
and satisfactory proof of ownership, supplemented, if there are two or more 
persons having any apparent interest in the bond, by an agreement executed by 
all such persons. 

(c) Upon termination of guardianship estate.—A savings bond registered in 
the name of a guardian or similar legal representative of the estate of a minor 
or incompetent, if the estate is terminated during the ward's lifetime, will be 
reissued in the name of the former ward upon the representative's request and 
certification that the former ward is entitled and has agreed to reissue in his name, 
or will be paid to or reissued in the name of the former ward upon his own request, 
supported in either case by satisfactory proof that his disability has been removed. 
Certification by the representative that a former minor has attained his majority, 
or that the legal disability of a female ward has been removed by marriage, if 
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the State law so provides, will ordinaril}^ be accepted- as sufficient, bu t if the 
disability is removed by court order a dul}^ certified copy of the order will be necessary. 
Upon the death of the ward a bond registered in the name of his guardian or 
similar representative will be reissued in accordance with the provisions of Sub­
par t N as though i t were registered in the name of the ward alone. 

A. L. M, W I G G I N S , 
Acting Secretary of the Treasury. 

[Second amendment , Dec. 31, 1947, and third amendment . Mar, 18, 1948, are 
omitted here. They were superseded by the fourth amendment , which follows,] 

F O U R T H AMENDMENT, J U N E 25, 1948 

TREASURY D E P A R T M E N T , 
Washington, June 25, 1948. 

To Owners of United States Savings Bonds and Others Concerned: 
Pursu^ant to section 22 (a) of the Second Liberty Bond Act; as amended (55 

Stat, 7, 31 U. S. C, and Supp, 757c), Subpart C of Depar tment Circular No. 530, 
Sixth Revision, dated February 13, 1945 (31 C F R 1945 Supp., 315), as amended, 
is hereby further amended ^ and revised to read as follows: 

SUBPART C. LIMITATION ON HOLDINGS 

Sec. 315,8. Amount which may he held.—As provided by section 22 of the 
Second Liberty Bond Act, as added February 4, 1935 (U. S. C, 1946 Ed,, title 31, 
section 757c), and by regulations prescribed by the Secretary of the Treasury 
pursuant to the authori ty of t h a t section, as amended by the Pubhc Debt Act of 
1941, 55 Stat . 7, the amounts of savings bonds of the several series issued during 
any one calendar year t ha t may be held by any one person a t any one time are 
limited as follows: 

(a) Series A, B, C, and D.—$10,000 (maturi ty value) of each series for each 
calendar year. 

(b) Series E.—$5,000 (maturi ty value) for each calendar year up to and includ­
ing the calendar year 1947, and $10,000 (maturi ty value) for each calendar year 
thereafter. 

(c) Series F and G.—$50,000 (issue price) for the calendar year 1941, and 
$100,000 (issue price) for each calendar year thereafter, of either series or of the 
combined aggregate of both, except that , in the case of commercial banks author­
ized to acquire such bonds in accordance with section 315.5, the limitation shall 
be such as may have been or may hereafter be provided specifically in official 
circulars governing the offering of other Treasury securities, but in no event in 
excess of $100,000 (issue price) for any calendar year. 

(d) Special limitation for Series F and G honds purchased by institutional 
investors and commercial hanks from Ju ly 1 through July 15, 1948.—$1,000,000 . 
(issue price) of either series or of the combined aggregate of both for institutional 
investors holding savings, insurance and pension funds and $100,000 (issue price) 
of either series or of the combined aggregate of both for commercial and industrial 
b ^ k s holding savings deposits or issuing t ime certificates of deposit in the names 
of individuals and of corporations, associations, and other organizations not 
operated for profit, subject to the following conditions: 

(1) For the purposes of this subsection the classes of institutional investors will 
be limited t o : (i) insurance companies, (ii) savings banks, (iii) savings and loan 
associations and building and loan associations, and cooperative banks, (iv) pen­
sion and retirement funds, including, those of the Federal, State, andl ocal govern­
ments, (v) fraternal benefit associations, (vi) endowment funds, and (vii) credit 
unions. 

V.The second and third amendments are hereby withdrawn from circulation. They were issued, respec­
tively, to provide for the purchase of savings bonds of Series E outside of the limitation under certain 
conditions and to increase the Series E limitation from $5,000 to $10,000. The pertinent provisions are set 
forth in sections 315.8 (b) and 315.9 (d) (4) of this amendment. 
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(2) Any bonds of Series F-1948 and Series G-1948 purchased under this special 
hmitat ion, including any bonds in excess of $100,000 (issue price) purchased-by 
eligible institutional investors, must be purchased during the period from July 1 
through July 15, 1948. 

The regulations set forth in this circular are hereby modified to accord with 
the provisions of subsection (d) of this section. 

Sec. 315.9. Calculation of amount.—In computing the amount of savings bonds 
of any one series issued during any one calendar year held by any one person a t 
any one t ime for the purpose of determining whether the amount is in excess of 
the authorized limit as set forth in the next preceding section, the following rules 
shall govern: 

(a) The te rm "person" shall mean any legal entity, including bu t not limited 
to an individual, a partnership, a corporation (public or private), an unincorp­
orated association or a t rus t estate, and the holdings of each person, individually 
and in a fiduciary capacity, shall be computed separately. 

(b) I n t h e case of bonds of Series A, B, C, D, and E, the computation shall be 
based upon matur i ty values. In the case of bonds of Series F and G the computa­
tion shall be based upon issue prices. 

(c) Except as provided in subsection (d), there must be taken into account: 
(1) all bonds originally issued to and registered in the name of t h a t person alone; 
(2) all bonds originally issued to and registered in the name of t ha t person as co-
owner or reissued, a t t he request of the original owner, to add the name of t h a t 
person as coowner or to designate him as coowner instead of as beneficiar}^ under 
the provisions of this circular, except t h a t the amount of bonds of Series E held 
in coownership form may be applied to the holdings of either of the coowners, 
bu t will not be applied to both, or the amount may be apportioned between them; 
and (3) all bonds acquired by him before March 1, 1941, upon the death of another 
or the happening of^any other event. 

(d) There need not be taken into account: (1) bonds of which t h a t person is-
merely the designated beneficiary; (2) those in which his interest is only t h a t of a 
beneficiary under a t rus t ; (3) those to which he is entitled as surviving designated 
beneficiary upon the death of the registered owner, as an heir or legatee of the 
deceased registered owner, or by virtue of the termination of a t rus t or the happen­
ing of any other event, unless he became entitled to any such bonds in his own 
right before March 1, 1941; or (4) with respect to bonds of Series E, those pur­
chased with the proceeds of matured bonds of Series A and Series C-1938, where 
the Series A or Series C bonds were presented by an individual (natural person 
in his own right) owner or coowner for t ha t purpose and the Series E bonds are 
registered in his name in any form of registration authorized for t h a t series. 

(e) Nothing herein contained shall be construed to invalidate any holdings 
within or, except as provided in subsection (c) above, to validate any holdings 
in excess of, the authorized limits, as computed under the regulations in force a t 
the t ime such holdings were acquired. ' 

Sec. 315,10. Disposition of excess.—If any person a t any t ime acquires savings 
bonds issued during any one calendar year in excess of the prescribed amount , 
the excess must be immediately surrendered for refund of the purchase price, less 
(in the case of Series G bonds) any interest which may have been paid thereon, 
or for such other adjustment as may be possible. 

J O H N W . SNYDER, 
Secretary of the Treasury, 

Exhibit 11.—First amendment , March 18, 1948, to Department Circular No. 653, 
Second Revision, relating to Series E savings bonds 

TREASURY D E P A R T M E N T , 
Washington, March 18, 1948. 

Pursuant to section 22 (a) of the Second Liberty Bond Act, as amended (55 
Sta t . 7, 31 U. S. C, and Supp. 757c), section IV, paragraph 1, of Depar tment 
Circular No. 653, Second Revision, dated August 31, 1943 (31 C F R 1943 Supp., 
316), as supplemented, is hereby amended to read as follows: 

IV. LIMITATION ON HOLDINGS 

1. The amount of bonds of Series E originahy issued during any one calendar 
year to any one person tha t may be held by tha t person a t any one t ime shall not 

810292—49 14 
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exceed $5,000 (maturity value) for each calendar year up to and including the 
calendar year 1947, and $10,000 (maturity value) for each calendar year there­
after, computed in accordance with the provisions of the regulations governing 
United States savings bonds. If any person at any time acquires savings bonds 
issued during any one calendar year in excess of the prescribed amount, the amount 
of such excess should immediately be surrendered for refund of the issue price. 

JOHN W . SNYDER, 
Secretary of the Treasury. 

Exhibit 12.—Third amendment, June 25, 1948, to Department Circular No. 654, 
Second Revision, relating to Series F and G savings bonds 

TREASURY DEPARTMENT, 
Washirigton, June 25, 1948. 

Section IV and section V of Department Circular No. 654, Second Revision, 
dated January 1, 1944, as amended, are herebj^ further amended to read as follows: 

IV. LIMITATION ON HOLDINGS 

1. The amount of United States savings bonds of Series F, or of Series G, or 
the combined aggregate amount of both series originally issued during any one 
calendar year to any one person, including those registered in the name of that 
person alone, and those registered in the name of that person with another named 
as coowner, that may be held by that person at any one time shall not exceed 
$100,000 (issue price), except as provided in paragraph 2. Commercial banks 
(which are defined for this purpose as those accepting demand deposits) are not 
authorized to acquire savings bonds of Series. F or Series G, except as provided in 
paragraph 2, or (in accordance with the provisions of V, 1 (2) hereof) in official 
circulars governing the offering of other Treasury securities. ^ 

2. For the period frpm July 1, 1948, through July 15, 1948, there is hereby 
provided for certain classes of institutional investors, and for certain commercial 
and industrial banks, a special limitation on holdings as follows: 

(1) The limitation will be $1,000,000 (issue price) of United States savings 
bonds of Series F or Series G or the combined aggregate of both for institutional 
investors holding savings, insurance and pension funds, and $100,000 (issue price) 
of either series or of the combined aggregate of both for commercial and industrial 
banks holding savings deposits or issuing time certificates of deposit in the names 
of individuals and of corporations, associations and other organizations not 
operated for profit. 

(2) For the purposes of this special limitation the classes of institutional in­
vestors will be hmited to: (i) insurance companies, (ii) savings banks, (iii) savings 
and loan associations and building and loan associations, and cooperative banks, 
(iv) pension and retirement funds, including those of the Federal, State, and 
local governments, (v) fraternal benefit associations, (vi) endowment funds, and 
(vii) credit unions. 

(3) Any bonds of Series F-1948 and Series G-1948 purchased under this special 
limitation, including any bonds in excess of $100,000 (issue price) purchased by 
eligible institutional investors, must be purchased during the period from July 1 
through July 15, 1948. 

3. Any bonds acquired on original issue which create an excess must immediately 
be surrendered for refund of the issue price, as provided in the regulations govern­
ing savings bonds. 

V. AUTHORIZED FORMS OF REGISTRATION 

1. United States savings bonds of Series F and Series G may be registered only 
in one of the following forms: 

(1) In the names of natural persons (that is, individuals), whether adults or 
minors, in their own right, as follows: (a) In the name of one person; (b) in the 
names of two (but not more than two) persons as coowners; and (c) in the name 
of one person payable on death to one (but not more than one) other designated 
person. 

» Circulars heretofore issued making provisions for subscription to Series F and Series G bonds by com­
raercial banks are numbered as follows: 729 and 740, offering 2}^% Treasury bonds of 1965-70; 730, offering 
2H% Treasury bonds of 1956-59; 741 and 756, offering 2% Treasury bonds of 1952-64; 755, offering 2H% 
Treasury^bonds of 1966-71 ;|770, offering l ^ % Treasury bonds of 1950; 776, offering 2J^% Treasury bonds of 
1967-72; and 777, offering 2 ^ % Treasury bonds of 1959-62. 
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(2) In the name of an incorporated or unincorporated body in its own right; 
but may not be registered in the names of commercial banks, which are defined 
for this purpose as those accepting demand deposits, except as provided in IV, 
2 of this circular or to such extent and under such conditions as may have been or 
may hereafter be provided specifically in official circulars governing the offering 
of other Treasury securities. 

(3) In the name of a fiduciary (except where the fiduciary would hold the bonds 
merely or principally as security for the performance of a duty or obligation). 

(4) In the name of the owner or custodian of public funds. 
2. Restrictions.—Only residents (whether individuals or others) of the United 

States (which for the purposes of this section shall include the Territories, insular 
possessions, and the Canal Zone), citizens of the United States temporarily 
residing abroad and nonresident aliens employed in the United States by the 
Federal Government or an agency thereof may be named as owners, coowners, 
or designated beneficiaries of savings bonds originally issued on or after April 1, 
1940, or of authorized reissues thereof, except that such persons may name as 
coowners or beneficiaries of their bonds American citizens permanently residing 
abroad or nonresident aliens who are not citizens of enemy nations. American 
citizens permanently residing abroad and nonresident aliens who become entitled 
to bonds under these regulations, by right of survivorship or otherwise upon the 
death of another, will have the right only to receive payment either at or before 
maturity. 

3. Full information regarding authorized forms of registration will be found in 
the regulations currently in force governing United States savings bonds. 

JOHN W . SNYDER, 
Secretary of the Treasury. 

Exhibit 13.—Second revision, August 1, 1947, of Department Circular No. 751, 
prescribing regulations for replacement out of fund established by Government 
Losses in Shipment Act of losses resulting from redemptions of United States 
savings bonds and armed forces leave bonds 

TREASURY DEPARTMENT, 
Washington, August 1, 1947. 

Department Circular No. 751, Revised, dated June 30, 1945 (31 C. F. R. 1945 
Supp. 322), is hereby amended in order to include armed forces leave bonds. 
That circular is issued as a Second Revision to read as follows: 

SUBPART A. REGULATIONS PRESCRIBED 

Sec. 322.1. Application of regulations.—Pursuant to the authority of section 
22 (i) of the Second Liberty Bond Act, as amended (59 Stat. 47, 31 U. S. C. and 
Supp. 757c (i)), and the Armed Forces Leave Act of 1946, as amended by Pub. 
Law No. 254, 80th Cong., the following regulations are hereby prescribed for the 
replacement out of the fund established by the Government Losses in Shipment 
Act, as amended, of any losses to the United States resulting from payments made 
in connection with the redemption of United States savings bonds and armed forces 
leave bonds, and shall apply to losses resulting from payments made (1) by the 
Treasurer of the United States, (2) by any Federal Reserve Bank or branch, as 
fiscal agent of the United States, and (3) by any bank or other financial institu­
tion duly qualified as a paying agent pursuant to Treasury Department Circulars 
No. 750, Revised, or No. 811. 

SUBPART B. REPORTS OF LOSSES 

Sec. 322.2. Loss to the United States.—A loss to the United States may result 
from an erroneous (or unauthorized) payment in connection with the redemption 
of the bonds. 

Sec. 322,3. Erroneous payments reported to or discovered by Federal Reserve 
Banks.—If a financial institution, qualified to pay savings bonds or armed forces 
leave bonds, finds an erroneous payment to have been made, either before or after 
the bonds have been forwarded to the Federal Reserve Bank, immediate report 
thereof should be made to the Federal Reserve Bank. Any such erroneous pay­
ments so reported, and any other erroneous payments found by a Federal Reserve 
Bank of bonds received from a duly qualified paying agent shall, so far as possible, 
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be adjusted between the Federal Reserve Bank and the paying agent concerned. 
Sec, 322,4. Report to Treasury of cases involving erroneous payments.—Any such 

erroneous payments which cannot be adjusted by a Federal Reserve Bank and any 
other erroneous payments found after the account of the Treasurer of the United 
States has been charged shall immediately be reported by the Federal Reserve 
Bank to the Treasury Depar tment , Division of Loans and Currency, Merchandise 
Mart , Chicago 54, Ilhnois, in the case of savings bonds or, in the case of armed 
forces leave bonds, to the Division of Loans and Currency, Washington 25, D. C. 

SUBPART C, FINAL DETERMINATION OF LOSSES 

Sec. 322.5. Reported erroneous payment, general action by Treasury.—Following 
receipt of the report of an erroneous payment , the Treasurj^ Depar tment will ap­
propriately advise the paying agent concerned, unless such action is unnecessary. 
The Depar tment shall determine whether or not appropriate adjustment may be 
effected with the persons concerned in the erroneous payment and in this connec­
tion will expect the cooperation of the paying agent, if necessary. 

(a) If i t is determined t h a t no loss to the United States will occur the paying 
agent will be so advised. 

{b) If it is determined t h a t a final loss to the United States has occurred, the 
paying agent will be given every opportuni ty to present the full facts, relating 
to the payment for consideration of the Secretary of the Treasury. If the Secre­
tary shall determine t ha t the final loss resulted from no fault or neghgence on the 
par t of the paying agent, notice to t h a t effect will be given the paying agent 
and he will be relieved from liability to the United States. If, however, the 
Secretary of the Treasury is unable to find t ha t the loss resulted from no fault or 
negligence on the pa r t of the paying agent, notice to t h a t effect will be given such 
paying agent, who will be expected to make prompt restitution. 

Sec. 322.6. Restitution by paying agents.—In no case will the Treasurer of the 
United States, a Federal Reserve Bank (including any of its branches), or the 
financial inst i tut ion qualified as a paying agent, whichever made the erroneous 
payment , be.called upon to make resti tution unless and until the Secretary has 
determined t h a t a final loss has occurred as a result of an erroneous payment , 
and is unable to find t ha t such loss resulted from no fault or negligence on the par t 
of the paying agent. 

SUBPART D. REPLACEMENT OF LOSSES OUT ,0F FUND 

Sec. 322,7. Replacement and recovery in connection with losses.—When it is 
established to the satisfaction of the Secretarj^ of the Treasury t h a t a loss has 
resulted from a payment made in connection with the redemption of a United 
States savings bond or an armed forces leave bond, the loss shall be subject to 
immediate replacement out of the fund established by the Government Losses in ' 
Shipment Act, as amended. Any recovery or repayment on account of any such 
loss as to which replacement shall have been made out of the fund, shall be credited 
to the fund. 

SUBPART E, INVESTIGATION OF LOSSES 

Sec. 322.8. Use of United States Secret Service.—The Treasury Depar tment , and, 
in appropriate cases. Federal Reserve Banks, as fiscal agents of the United States, 
may request the Secret Service to investigate losses and assist in the recovery of 
improper payments . The Treasurer of the United States, the Federal Reserve 
Banks, and qualified paying agents should cooperate with the Secret Service to 
the fullest extent in facilitating investigations and making recoveries and they 
will be expected to take such actions as may be necessary on their pa r t to complete 
such investigations and recoveries, 

SUBPART F. SUPPLEMENTS, AMENDMENTS, ETC. 

Sec. 322,9, Supplements, amendments, e^c—The Secretary of the Treasury may 
a t any t ime or from t ime to t ime supplement, amend, or withdraw, in whole or 
in par t , the provisions of this circular, or of any amendments or supplements 
thereto, information as to which will be furnished promptly to the Federal Reserve 
Banks and to eligible financial insti tutions qualified to make payments of savings 
bonds or armed forces leave bonds under the provisions of Treasury Depar tment 
Circulars No, 750, Revised, and No. 811, respectively. 

This revision will become effective on September 2, 1947, 
A. L, M. W I G G I N S , 

Acting Secretary of the Treasury. 
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Exhibit 14.—First revision, August 1, 1947, of Department Circular No. 793, 
prescribing regulations governing armed forces leave bonds ^ 

TREASURY D E P A R T M E N T , 
Washington, August 1, 1947. 

To Members and Former Memhers of the Armed Forces of the United States and 
Others Concerned: 

Armed forces leave bonds are issued pursuant to the Armed Forces Leave Act 
of 1946, as amended,^ (hereinafter referred to as the act) to living members and 
living former members of the armed forces of the United States in set t lement 
ahd compensation of accumulated leave under the conditions set forth in the 
act. In accordance with the terms of the act these bonds ^re issued under author­
ity and subject to the provisions of the Second Liberty Bond Act, as amended. 
Pursuant to authori ty contained in said acts. Depar tment Circular No. 793, 
dated November 12, 1946 (31 C F R 1946 Supp., 324), which contains the regula­
tions governing armed forces, leave bonds, is hereby amended and issued as a 
First R,evision to read as follows: 

I. SUBSTANTIVE REGULATIONS 

324.1. Designation.—The bonds issued for the above purpose are designated 
"armed forces leave bonds" . 

324.2. Issue and inscription.—Armed forces leave bonds are issued by the 
Secretary of the Treasury (hereinafter referred to as the Secretary) acting through 
the Army. Navy, Marine Corps, and Coast Guard, which are designated as 
issuing agents. They are inscribed only in the names of living members or 
living former members of the armed forces. In each case a single bond in the 
highest appropriate multiple of $25 is issued where the amount due is $50 or more,^ 
The name and serial or service number of the owner will be inscribed on the 
bond and a t the option of the issuing agent the address may also be inscribed. 
No exchange will be permit ted for bonds of lower denomination, for example, if 
a bond for $275 is issued to a particular owner he may not exchange t ha t bond 
for a bond in the amount of $200 and a bond in the amount of $75. 

324.3. Date and maturity of bond, and interest.—The issue date of a bond will be 
the first day of the quarter-year period (January 1, April 1, July 1, or October 1) 
next following the date of discharge from the armed forces of the former member 
whose name is to be inscribed thereon, provided he was discharged on or after 
January 1, 1943, and prior to September 1, 1946, or in case a member of the 
armed forces was still on active du ty on September 1, 1946, his bond will be 
dated October 1, 1946. Each bond will mature five years from its issue date, 
but shall be redeemable in cash a t any time after September 1, 1947, a t the option 
of the owner, a t full face value plus accrued interest. Interest will accrue a t 
the ra te of 2}^% per annum from the issue, date to the date of matur i ty or to the 
last day of the month in which payment is made, whichever may be earlier. 
Interest will be paid onl.y with the principal sum. 

324.4. Transfer and pledge.—The bonds are nontransferable by sale, exchange, 
assignment, pledge, hypothecation or otherwise, except t h a t they may be assigned 
by the owner to the Administrator of Veterans' Affairs for redemption by such 
Administrator, for the purpose of paying premiums or the difference in reserve 
in case of conversion to insurance on another plan or a policy loan made prior 
to July 31, 1946, on a United States Government life insurance policy or a na­
tional service life insurance policy under such regulations as may be prescribed 
by the Administrator of Veterans' Affairs. No claims by a t tempted transferees 
or by persons loaning money on the security of the bonds will be recognized. 

324.5. Claims of creditors.—By the terms of the act the bonds are exempt from 
claims of creditors, including any claim of the United States, and shall not be 
subject to a t tachment , levy, or seizure by or under any legal or equitable process 
whatever. Accordingly, no claims of creditors, assignees for the benefit of credi­
tors, trustees or receivers in bankruptcy or equity will be recognized, and no pay-

1 Section 324.13 hereof relates to payment of armed forces leave checks to survivors. 
3 Pub. Law 704, 79th Cong. Amendatory act is Pub, Law 254, 80th Cong. 
3 Except that upon request settlement and conipensation will be made entirely in cash to any applicant 

who has not made application for settlement and compensation and who makes application to the Secre­
tary after July 26, 1947, the date of enactment of the Amendatory Act. The term "Secretary" as used in 
this footnote means in the case of personnel of the Army, the Secretary of War; in the case of persoimel of 
the'Navy and:Marine Corps, the-Secretary of the Navy; and in the case of personnel of the Coast Guard, 
the Secretary of the Treasury, and the desigriated representatives of each such Secretary. 
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ment of the bonds to any such persons will be made, either during the lifetime of 
the person whose name is inscribed on the bonds or after his death. 

324.6. Assignment to the Administrator of Veterans' Affairs.—Any registered 
owner of an armed forces leave bond who desires to use his bond in payment of 
premiums or other payments in connection with United States Government life 
insurance or national service life insurance policies should mail or deliver his bond 
to the Office of the Veterans' Administration to which he pays his premiums. 
The bond should be accompanied by a completed VA Form 9-1625, "Directions 
for use of Proceeds of Armed Forces Leave Bonds", obtainable at any Veterans' 
Administration Office. Before submitting the bond to the Veterans' Administra­
tion the assignment form printed on the bottom of the back of the bond should be 
signed by the owner exactly as his name appears on the face of the bond. No 
certification or witness to the signature of the owner on such assignment form will 
be required. 

324.7. General payment and redemption provisions.—Armed forces leave bonds 
may be redeemed before, at, or after maturity, in accordance with the terms of 
this circular at face value plus accrued interest to the date of maturity or to the 
last day of the month in which payment is made whichever may be earlier. Only 
payment of the entire amount wiU be permitted. No partial payment and no 
reissue of the bond in part may be made. No power of attorney to request pay­
ment in behalf of the registered owner will be recognized. 

•324.8. Payment to registered owner {general).—At any time after September 1, 
1947, an owner whose name is inscribed on the face of an armed forces leave bond 
may at his option redeem such bond at full face value plus accrued interest upon 
(1) presentation of the bond (unless marked "Duplicate") to any incorporated 
bank or trust company or other organization qualified as a paying agent under 
the provisions of Department Circular No. 811 or any amendment thereto, (2) 
establishing his identity (preferably through use of original separation papers 
bearing his description and witnessed signature) to the satisfaction of the paying 
agent, and (3) signing the request for payment exactly as his name is inscribed 
on the face of the bond and adding his home or business address. Even though 
the request for payment has been signed or signed and certified prior to the pres­
entation ofthe bond, nevertheless, the paying agent is required to establish to its 
satisfaction the identity of the owner requesting payment and such paying agent 
may require the owner to sign again the request for payment. No charge will be 
made to the owner. 

324.9. Payment to registered owner {other cases).—Registered owners to whom 
qualified paying agents are not readily accessible and those who have bonds marked 
"Duplicate" should sign the request for payment of their bonds in the presence 
of and have their signatures thereto duly certified by an authorized certifying 
officer and should present and surrender their bonds to the appropriate Federal 
Reserve Bank ^ or to the Treasurer of the United States, Washington 25, D. C , 
except that bonds marked "Duplicate" should be forwarded to the Division of 
Loans and Currency, at the same address. 

(a) Certification of request.—After the request for payment has been signed the 
certifying officer should complete and sign the certificate appearing at the end 
of the form for request for payment. 

(6) Certifying officers.—The foUowing officers are authorized to certify requests 
for payment of armed forces leave bonds: 

(1) Designated officers.—Certain designated officers in the Treasury Depart­
ment in Washington; 

(2) Banks, trust companies and branches.—Any officer of any bank or trust 
company incorporated in the United States or its organized territories, or 
domestic or foreign branch of such bank or trust company, including those 
doing business in the organized Territories or insular possessions of the 
United States under Federal charter or organized under Federal law. Federal 
Reserve Banks, Federal land banks, and Federal home loan banks; any 
employee of any such bank or trust company expressly authorized by the 
corporation for that purpose, who should sign over the title "Designated 

-Employee"; and Federal Reserve agents and assistant Federal Reserve 
0,gents, located in the several Federal Reserve Banks; 

(3) Veterans' home or hospital or other facility.—The officer in charge of 
any home, hospitial, or other facility of the Veterans' Administration (only for 
patients and members of such facilities); 

* The Federal Reserve Banks are located at Boston, New York, Philadelphia, Cleveland, Richmond, 
.̂tlantSj Chicago, St. Louis, Minneapolis, Kansas City, Dallas, and Sftn Franciscp,. 
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(4) Foreign countries.—United States diplomatic and consular representa­
tives; notaries public, if their official character and jurisdiction are certified 
by a United States diplomatic or consular officer over an impression of his 
rubber stamp, or by his certificate over his seal which should be transmitted 
With but should not be impressed on the bond itseff. (See also (5) hereof); 

(5) Armed forces.—Commissioned officers of the Army, Navy, Marine 
Corps, and Coast Guard of the United States for members of their estab­
lishments or civilian employees (and jthe families of such members or em­
ployees) under their jurisdiction, persons in countries in which there are no 
United States diplomatic or consular representatives and persons who are 
in areas remote from such representatives; 

(6) Issuing agents for savings honds of Series E.—Any officer of a corpor­
ation which is a duly qualified issuing agent for savings bonds of Series E 
may certify a request for payment of an armed forces leave bond. All certi­
fications by such officers must be authenticated by a legible imprint of the 
issuing agent's dating stamp; 

(7) Special provisions.—The Commissioner and Associate Commissioner 
of the Pubhc Debt, the Chief of the Division of Loans and Currency, or a Fed­
eral Reserve Bank is authorized to make special provision for certification 
in any particular case in which none of the officers authorized to certify 
requests for payment of armed forces leave bonds is readily accessible. 

(c) Instructions to certifying officers.—Certifying officers should require positive 
identification of the person signing a request for payment. 

324.10. Right to payment on death of owner.—Upon the death of an owner of an 
armed forces leave bond the bond becomes payable only to his survivors in the 
foUowing order: 

(a) Surviving wife or husband and children, if any, in equal shares; 
{h) If such owner leaves no surviving spouse or children, then in equal shares 

to such owner's surviving parents, if any. If there are no such survivors the 
bond wiU be retired and the amount covered into the general fund of the Treasury. 
Accordingly, payment will not be inade to an executor or administrator of the 
estate of a deceased registered owner, and if a bond should come into the possession 
of such an executor or administrator, or other person not a survivor, following 
the death of the owner it should be immediately delivered to one of the survivors, 
if any; otherwise forwarded to the Division of Loans and Currency, Washington 
25, D. C , with a signed statement that there are no known survivors. 

324.11. Payment to survivors.—Survivors of a deceased registered owner in 
the order provided in the preceding section are entitled to receive payment of an 
armed forces leave bond at their option and upon application to the Secretary of 
the Treasury at any time following the death of such registered owner, whether 
before, upon or after maturity of the bond. Application for such payinent should 
be made on Form PD 2066, copies of which may be obtained ffom any Federal 
Reserve Bank. See section 324.1,5 for instructions as to filing the application. 

(a) Definition of survivors.—Survivors are defined in the act as follows: 
(1) "Spouse" means a lawful wife or husband; 
(2) "Children" include 

(a) a legitimate child; 
(b) a chUd legally adopted; 
(c) a stepchild, if, at the ti!me of death of the member or former 

member of the armed forces, such stepchild is a member of the deceased's 
household; 

(d) an illegitimate child, but in the case of a male member or former 
male member ofthe armed forces only if he has been judicially ordered 
or decreed to contribute to such child's support; has been judicially 
decreed to be the putative father bf such child; or has acknowledged 
under oath in writing that he is the father of such child; and 

(e) a person to whom the member or former member of the armed 
forces at the time of death stands in loco parentis and so stood for not 
less than twelve months prior to the date of death; 

(3) "Parent" includes father and mother, grandfather and grandmother, 
stepfather and stepmother, father and mother through adoption, and per­
sons who, for a period of not less than one year prior to the death of the 
member or former member of the armed forces, stood in loco parentis to 
such member or former member: Provided, That not more than two parents 
may receive the benefits provided under this act, and preference shall be 



200 REPORT OF THE SECRETARY OF THE TREASURY 

given to the parent or parents, not exceeding two, who ac tuahy exercised 
parental relationship a t the t ime o.f or most nearly prior to the date of the 
death of such member or former member of the armed forces. 

{h) Payment only.—Only payment of the entire amount of the bond will be 
permit ted. No partial payment and no reissue of t he bond ih par t may be made. 
Payment in all cases wiU be made by separate checks d^awn in the proper amounts 
to the individual survivors, except t h a t in the case of a survivor under 17 years of 
age or under mental disability, the check will be drawn either to the guardian of 
such survivor, if t he Secretary has received notice of the appointment of such 
guardian, or in the absence of such notice, to a proper person selected by the 
Secretary, for the use and benefit of such survivor, without the necessity of re­
sorting to judicial proceedings for the appointment of a legal representative. 

(c) All survivors must join.—Since no partial payment or reissue may be made, 
all survivors of the class entitled to receive payment must unite in the application, 
except t ha t in the case of survivors under 17 years of age or under mental dis­
ability, legally qualified guardians, if any, may sign in their behalf, and in the 
absence of such legal guardians, such proper persons as the Secretary may select 
to act on behalf of such survivors. 

{d) Time of vesting of survivors' rights.—A survivor's right to receive payment 
becomes fixed upon the date of the death of the owner. If a survivor dies before 
receiving payment the right to receive payment of his or her share of the bond 
passes to the estate of such survivor. For example, if the registered owner dies 
and leaves a widow and two chhdren and the widow dies prior to receipt of pay­
ment, her share passes to her estate and payment of the bond will be made one-
third to the widow's representative and one-third to each of the surviving children. 
If no executor or administrator is appointed for the estate of a deceased survivor, 
sett lement may be made in the same manner as provided for the sett lement with­
out administrat ion of estates of deceased owners of United States registered bonds. 

324.12. Loss, theft, destruction, mutilation, or defacement of bonds.—If an armed 
forces, leave bond is lost, stolen, destroyed, muti lated or defaced, relief may be 
granted before matur i ty by the issue of a subst i tute bond to be marked "Dupli­
cate" , or a t or after matur i ty by payment of the bond in accordance with the pro­
visions of section 8 of the Government Losses in Shipment Act (U. S. C. 1940 
Ed., t i t le 31, sec. 738a), Relief in such cases will be governed by the regulations 
contained in Depar tment Circular 300, as amended. In any such case immediate 
notice of the facts, together with a complete description of the bond (including 
name and address of owner, bond serial number, amount , and issue date), should 
be given to the Treasury Depar tment , Division of Loans and Currency, Wash­
ington 25, D. C , which will forward appropriate forms for requesting relief, 
together with full instructions. Usually such relief will be granted without 
requiring a bond bf indemnity. 

324.13. Checks.— 
(a) Payment to survivors of checks issued to the registered owner (1) in fuh 

sett lement of leave, (2) in payment of bonds, or (3) in payment of the odd amount 
due the member or former member of the armed forces over and above the bond 
issued in sett lement of leave, will be made to the persons entitled as provided in 
the above regulations relating -to bonds. Accordingly, such checks received by 
executors or administrators of deceased registered owners should not be deposited 
for collection bu t should be turned over to the survivors or returned to the issuing 
office with a s ta tement of the facts, 

(6) In the case of a survivor entitled to payment who dies before receiving and 
collecting the check issued in the name of the survivor, payment will be made to 
his estate. 

II. PROCEDURE 

324.14. Presentation ahd surrender of honds.—Presentation and surrender of an 
armed forces leave bond should be made in accordance with the applicable provi­
sions of this circular. The use of registered mail is suggested if the owner does 
not present and surrender the bond in person. Bonds marked "Dupl ica te" issued 
in lieu of lost, stolen, destroyed, mutilated, or defaced bonds should be submit ted 
to the Treasury Depar tment , Division of Loans and Currency, Washington 25, 
D . C. 

324.15. Payment to survivors.—Survivors applying for payment under section 
324.11 hereof should forward the bonds, accompanied by the applications on Form 
P D 2066, to the appropriate Federal Reserve Bank or to the Treasury Depar t ­
ment , Division of Loans and Currency, Washington 25, D . C . Usually payment 
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will be expedited by the use of the Federal Reserve Banks. The form must be 
accompanied in each case by (1) a death certificate for the registered owner, (2) 
an explanation of any discrepancy between the name as given on the face of the 
bond and the name as given in the death certificate, and (3) in case of an applica­
tion by parents other than the actual father and mother still living together, a 
signed and sworn s ta tement giving the basis for the claim of parental relationship 
as defined in the act (see 324.11 hereof). The right is reserved to require other 
and further evidence in cases where such action appears desirable. Federal Re­
serve Banks as fiscal agents of the United States are authorized to make payment 
to survivors upon applications in accordance with these regulations, but may 
submit any doubtful or unusual cases to the Treasury Depar tment , Division of 
Loans and Currency, for final decision. 

324.16. Designation of agents to make determination.—The various Federal Re­
serve Banks as fiscal agents of the United States, the Fiscal Assistant Secretary 
of the Treasury, the Assistant to the Fiscal Assistant Secretary, the Commissioner 
and Associate Commissioner of the Public Debt , and the Chief of the Division 
of Loans and Currency are designated to make determinations on behalf of the 
Secretary as provided in the act. 

III . GENERAL 

324.17. Taxation.—Under the act all amounts paid or payable under section 6 
in cash, bonds or both (except interest in the case of bonds) shall be exempt from 
taxation. 

324.18. Address for communications.—All inquiries after issue in connection 
with the payment of or transactions in armed forces leave bonds should be ad­
dressed to the Federal Reserve Bank of the district in which the owner resides, 
or to the Treasury Depar tment , Division of Loans and Currency, Washington 
25, D, C , except t h a t any inquiries regarding the use of such bonds in connection 
with Government life insurance or national service life insurance payments should 
be addressed to the Office of the Veterans' Administration to which the assured 
has been paying premiums, or to the Director of Insurance Accounts Service, 
Veterans ' Administration, Washington 25, D. C. 

324.19. Additional regulations.—The Secretary of the Treasury may at any 
time, or from time to time, prescribe additional, supplemental, amendatory or 
revised rules and regulations governing armed forces leave bonds. 

This revision Avill become effective on September 2, 1947. 
A. L. M. W I G G I N S , 

Acting Secretary of the Treasury.. 

Exhibit 15.—Regulations, August 1, 1947, governing payments by banks and 
other financial institutions in connection with the redemption of armed forces 
leave bonds 

[Department Circular No. 811. Public Debt] 

TREASURY D E P A R T M E N T , 
Washington, August 1, 1947. 

Pursuant to the author i ty of the Second Liberty Bond Act, as amended, the 
following regulations are hereby prescribed to govern payments by banks and 
other financial insti tutions in connection with the redemption of armed forces 
leave bonds. 

SUBPART A. A U T H O R I T Y TO ACT 

Sec. 325.1. Financial institutions authorized to act.—Commercial banks, t rus t 
companies, savings banks, savings and loan associations, building and loan associ­
ations (including cooperative banks), credit unions, cash depositories, industrial 
banks, and similar financial institutions which (a) are incorporated under Federal 
law or under the laws of a State, Terri tory or possession of the United States or 
the District of Columbia; {h) in the usual course of business accept, subject to 
withdrawal, funds for deposit or the purchase of shares; (c) are under the super­
vision of the banking depar tment or equivalent authori ty of the jurisdiction in 
which incorporated; {d) maintain regular offices for the transaction of their busi­
ness; and (e) are open daily and observe regular business hours, are eligible to 
become paying agents of armed forces leave bonds and, upon qualification in 
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accordance with section 325.2 hereof, are hereby authorized to make payments in 
connection with the redemption of armed forces leave bonds (hereinafter referred 
to as bonds), subject to the provisions of this circular and any instructions issued 
hereunder. 

Sec. 325.2. Application and qualification.—Federal Reserve Banks, as fiscal 
agents of the United States, are authorized to qualify eligible institutions here­
under, and to terminate any such qualification as hereinafter provided. Any 
financial institution qualified as a paying agent of United States savings bonds is 
authbrized hereunder to act as a paying agent of armed forces leave bonds. The 
institution will not be required to effect a new formal Appli cation-Agreement for 
the purpose. The act of payment of an armed forces leave bond by a qualified 
paying agent of savings bonds will qualify it as a paying agent of armed forces 
leave bonds and will render it subject to the terms and conditions applicable to 
the payment of such bonds and subject to the same terms and conditions as are: 
set forth in the Application-Agreement entered into by it as a paying agent of 
savings bonds. Any other eligible institution not now qualified to pay savings, 
bonds but possessing adequate authority under its charter that desires to qualify, 
to make payments in connection with the redemption of the bonds should make 
application to the Federal Reserve Bank of the Federal Reserve district in which 
it is located i on Application-Agreement Form PD 2125, copies of which may be 

. obtained from the appropriate Federal Reserve Bank. If the application is 
approved, the Federal Reserve Bank will forward to the applicant a Notice of 
Qualification Form PD 2126, establishing that it is qualified to make payments 
in connection with the redemption of the bonds. If the application is not 
approved, the applicant will be so advised in writing by the Federal Reserve 
Bank of the district. 

Sec. 325,3. Termination of an agent's qualification to pay bonds.—The Secretary" 
of the Treasury or under authority of the Secretary the appropriate Federal 
Reserve Bank, as fiscal agent of the United States, may, by written notice, at any 
time and without previous demand or notice, terminate the qualification of any 
paying agent hereunder. A duly qualified pa-ying agent may discontinue making 
payments at any time upon written notice to the Federal Reserve Bank, and its 
qualification shall thereupon cease. 

SUBPART B, GENERAL 

Sec. 325.4. Meaning of terms in this circular,—For the purpose of this circular, 
unless otherwise indicated specificaUy, or by context, the terms: 

(a) "Paying agent(s)" or "agent(s)" shall mean any ehgible financial institu­
tion duly qualified pursuant to the provisions of this circufar to make payments 
in connection with the redemption of armed forces leave bonds including such 
branches located within the United States (including its Territories and possessions 
and the Canal Zone) and the Republic of the Philippines, as it may wish to 
utilize. For the purpose of this circular the term "branches" shall include any 
bank facilities which may be established with the specific approval of the Treasury 
Department at Army and Navy installations and other places. 

(5) "Bond(s)" shall include only armed forces leave bonds unless otherwise 
indicated specifically or by context!^ 

(c) "Owner(s)" shall mean the living member or former member of the armed 
forces whose name is inscribed in his or her own right on a bond. 
- {d) "Federal Reserve Bank" includes each Federal Reserve Bank and any 

branch thereof authorized by the parent Federal Reserve Bank to conduct any 
of the transactions in connection with which the term is used in this circular. 

Sec. 325.5. Reimbursement of agents' costs.—(a) Each paying agent shaU be 
entitled to receive reimbursement for its service for all bonds paid and accounted 
for by it during the period from September 1, 1947, through December 31, 1947, 
at the rate of 

15 cents each for the first 1,000 bonds 
10 cents each for all over 1,000 bonds. 

Thereafter the humber of armed forces leave bonds paid will be combined with 
the number of savings bonds paid in computing reimbursement. In other words, 

1 For the purpose of this circular, eligible institutions in Puerto Rico, the Virgin Islands and the Canal 
Zone shall be considered as being within the Second Federal Reserve District and shall make application to 
the Federal Reserve Bank of New York, and eligible institutions in Alaska, Hawaii and Guam shall be con­
sidered as being within the Twelfth Federal Reserve District and shall make application to the Federal 
Reserve Bank of San Francisco. 
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paying agents will be entitled to receive 15 cents each for the first 1,000 armed 
forces leave bonds and savings bonds combined paid and accounted for in each 
calendar quarter, and 10 cents each for all over 1,000 bonds of either kind paid 
and accounted for in that quarter. Each Federal Reserve Bank is authorized to 
establish a definite and regular closing time for determining those paid bonds to 
be considered as accounted for in a reimbursable period. Such closing time may 
be based upon a time that the paid bonds are forwarded to, or received by, the 
Federal Reserve Bank and shall be uniformly applied throughout the district of 
such Bank. The scale of rates shall be applicable separately to the agent and to 
each of its branches utilized in making payments under this circular, if the bonds 
paid by each are separately scheduled and accounted for. The payment of such 
amount as the agent is entitled to receive shall be made by the Federal Reserve 
Bank on behalf of the Treasury Department. 

(b) Paying agents shall not make any charge whatever to the owners of the 
bonds m connection with payments hereunder. 

Sec. 325.6. Announcements, etc., of authority to pay bonds.—Any announcement 
of or any reference to an agent's authority to pay bonds may be made only in a 
form or manner or contain such statements or substance as may be approved by 
the Secretary of the Treasury or, under authority of the Secretary, by the Federal 
Reserve Bank of the district, as fiscal agent of the United States. 

SUBPART C. SCOPE OF AUTHORITY OF PAYING AGENTS 

Sec. 325.7. General.—Only one armed forces leave bond has been or whl be 
issued to any one living member or former member of the armed forces discharged 
under honorable conditions and otherwise entitled to receive a payment in such 
form (except for a very few instances'where adjustments have been necessary 
after payment was made). That bond will be inscribed only in such member's 
name. The lowest denomination bond authorized for issuance is $50 (except for 
$25 adjustment bonds) and higher denomination bonds are issued only in multiples 
of $25. The bonds are issued pursuant and subject to the terms of Treasury 
Department Circular No. 793. The bonds are not transferable by sale, exchange, 
assignment, pledge, hypothecation or otherwise except as they may be assigned 
to the Administrator of Veterans' Affairs pursuant to the Armed Forces Leave 
Act of 1946, as amended, and regulations prescribed by that Administrator pur­
suant 'thereto. No claims by attempted transferees or by persons loaning money 
on the security of the bonds will be recognized. By the terms of the Armed Forces 
Leave Act of 1946, as amended, the bonds are exempt from claims of creditors, 
including any claim of the United States, and shall not be subject to attachment, 
levy, or seizure by or under any legal or equitable process whatever. Accordingly, 
no claims of creditors, assignees for the benefit of creditors, trustees or receivers 
in bankruptcy or equity will be recognized, and no payment of the bonds to any 
such persons will be made, either during the lifetime of the person whose name is 
inscribed on the bond or after his death. Upon the death of an owner of a bond 
the bond becomes payable only to his survivors as defined in the Armed Forces 
Leave Act. It is of the utmost importance that payment of the appropriate 
redemption value of the bonds be made only to and received by the persons entitled 
and strictly under the terms and conditions of the bonds and apphcable regulations. 

Sec. 325.8. Payments—to owner named on bond.—Subject to the terms of the 
bonds and to the provisions of the regulations governing them and the provisions 
of this circular, an agent may make payment of a bond only to the individual 
whose name is inscribed as the owner in his own right on the bond: Provided, That 
such individual presents the bond to the agent for payment and that the individual 
is known to the agent or establishes his identity to the complete satisfaction 
of the agent. .This authority shall be held to include the payment of bonds to 
a person whose name as inscribed on the bond has been changed by marriage 
(but not otherwise). Both names must be shown, for example—"(Miss) Mary 
T. Jones, now by marriage Mrs. Mary J. Smith." 

Sec. 325.9. Specific limitations of payment authority.—An agent is not authorized 
to pay a bond: 

(a) If the bond is presented for payment prior to September 2, 1947. Payment 
in any form or manner to a bond owner before that date is not authorized in 
any circurristance. 

(6) If the agent does not know or cannot establish to its complete satisfaction 
the identity of the person requesting payment as the owner of the bond. 

(c) If the owner requesting payment (form for which appears on the back 
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of each bond) does not sign his name in ink exactl}^ as it is inscribed on the face 
of the bond and show his home or business address, (See also sec. 325.10 {d).) 

. {d) If the bond appears to bear a material irregularity, for example, an altered, 
illegible, incomplete or unauthorized inscription or issue date ; or if a bond 
appears to be altered, or is muti lated or defaced in such a manner as to create 
doubt or arouse suspicion with respect to the bond or any essential par t thereof. 

(e) If the bond is marked "Duphca te . " (An owner of a bond marked "Dupli­
ca te" must submit it to the Treasury Depar tment , Division of Loans and Cur­
rency, Washington 25, D. C , after completing the request for payment and 
having it duly certified by an authorized certifying officer.) 

(/) If the owner is deceased, incompetent or under legal guardianship or the 
owner's name as inscribed on a bond is changed for any reason other than marriage, 
or if it is known to the agent t ha t the owner has been declared, in accordance 
with law, incompetent to manage his estate. 

{g) If partial redemption is requested. (Only payment of the entire amount 
of principal and interest due may be made and under no circumstances will an 
exchange be.permit ted for bonds of a lower denomination.) 

Attention is directed to sec. 325.17 hereof for handling bonds of the foregoing 
classes of cases which may not be paid by agents. 

S U B P A R T D . P A Y M E N T AND ACCOUNTING 

Sec. 325.10, Examination of bonds presented for payment.—Before making 
payment of bonds presented hereunder the agent: 

(a) Shall determine t ha t the person requesting payment as the "owner" (as 
defined in this circular) is known or his identi ty is established to the satisfaction 
of the agent. ' . 

{h) ShaU examine the bond and determine t ha t it is a bond which the agent is 
authorized to pay under the provisions of this circular. 

{c) If the request for payment on the back of the bond is already executed, 
shall determine t ha t the request is properl}^ signed by the registered owner pre­
senting the bond and t ha t his home or business address is shown, 

{d) If the request for payment on the back of the bond has not been executed 
or has been improperly executed by the owner presenting the bond, shall require 
such owner to properly sign the request and show his home or business address. 

Sec. 325.11, Certification of requests for payment.—In view of the provisions 
of this circular governing the payment of the bonds and the requirements as to 
the data to be endorsed on each bond, under sec. 325,12, an agent will not be 
required in the case of any bond paid by it to complete the certification form at 
the end of the request for payment , nor determine the authentici ty of any certifi­
cation which may appear on the bond a t the t ime it is presented for paymen t : 
Provided, however, Tha t each agent submitt ing paid bonds shall be understood 
by such submission to have represented and certified t ha t the identity of the 
owner requesting payment has been duly established by" one of its officers or by 
an employee duly authorized by the agent: 

Sec, 325.12. Determination of redem.ption values and paynient of honds.—The 
redemption value of a bond is determined according to the number of months 
t h a t it has been outstanding. The Federal Reserve Bank of the district will 
furnish each agent monthly with a table of redemption values from which it will 
be possible, after determining the month and year of issue of any bond, to establish 
its current value. After establishing such value, payment thereof to the owner 
requesting payment shall be made in cash. No objection will be made to an 
arrangement between the owner and the agent under which the owner accepts in 
lieu of cash, a credit to his checking, savings or share account with the agent, or 
a check or similar ins t rument payable to his order. Each agent shall place in the 
upper left-hand portion on the face of each bond paid by it the word "Pa id , " the 
amount and date of payment and the name, location and code number assigned 
to the agent by the Federal Reserve Bank, Other da ta pert inent to the payment 
procedure of an agent may be included if approved by the Federal Reserve Bank 
of the district. Each paying agent of savings bonds acting also as a paying 
agent of armed forces leave bonds should use the same pa3aTient s tamp for both 
activities. The Federal Reserve Bank will furnish any additional rubber s tamps 
necessary for this purpose, or, in lieu thereof, will approve suitable s tamps in the 
possession of or prepared by an agent. The affixation of such da ta shall be con­
strued by and between the agent and the Treasury Depar tment to be a certifica­
tion by the paying agent t ha t the bond has been paid in accordance with the 
terms and requirements of this circular and the Armed Forces Leave Act of 1946, 
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as amended, and regulations issued pursuant thereto, and t ha t payment of the 
proceeds of the bond has been made to the owner. 

Sec, 325.13, Forwarding paid bonds to the Federal Reserve Bank.—Afterpayment , 
the bonds shall be forwarded to the Federal Reserve Bank of the district in ac­
cordance with instructions issued by such Federal Reserve Bank. 

Sec, 325,14. Redem,ption of paid bonds by Federal Reserve Banks.—Upon receipt 
of the paid bonds the Federal Reserve Bank will make immediate sett lement with 
the paying agent for the total amount of payments made on such bonds; however, 
such sett lement shall be subject to adjustment if any discrepancies are discovered 
a t a later date. 

Sec. 325.15, Losses resulting from payments.—The amendment to the Armed 
Forces Leave Act of 1946, Public Law No. 254, enacted July 26, 1947, provides 
in sec. 4 thereof t h a t the provisions of subsection (i) of section 22 of the Second 
Liberty Bond Act, as amended, shall apply with equal force to payments of 
armed forces leave bonds. The said subsection provides: 

"(i) Any losses resulting from payments made in connection with the redemp­
tion of savings bonds shall be replaced out of the fund established by the Govern­
ment Losses in Shipment Act, as amended, under such regulations 2 as may be 
prescribed by the Secretary of the Treasury. The Treasurer of the United States, 
any Federal Reserve Bank, or any qualified paying agent authorized or permitted 
to make payments in connection with the redemption of such bonds, shall be 

. relieved from liability to the United States for such losses, upon a determination 
by the Secretary of the Treasury t h a t such losses resulted from no fault or negh­
gence on the pa r t of the Treasurer, the Federal Reserve Bank, or the qualified 
paying agent. * * * The provisions of section 3 of the Government Losses 
in Shipment Act, as amended,^ with respect to the finality of decisions by the 
Secretary of the Treasury shall apply to the determinations made pursuant to this 
subsection. * * *" 

(a) Consideration of facts concerning loss.—In any case in which a loss occurs, 
the paying agent shall be afforded ample opportuni ty to present all of the facts 
pertaining to the circumstances of the payment for consideration by the Secretary. 

Sec. 325.16. Preservation of rights.—Nothing contained in these regulations 
shall be construed to limit or restrict any existing rights which holders of bonds 
may have acquired under the Armed Forces Leave Act or the regulations prescribed 
thereunder. 

Sec. 325.17. Redemption of honds not payable by agents.—Any bonds which an 
agent is not authorized to pay pursuant to the provisions of this circular should be 
forwarded by the owner, or his agent, after certification of the requests for pay­
ment , to the Federal Reserve Bank or branch of the district for redemption 
except t h a t in the case of bonds marked "Dupl ica te" the bonds should be sent 
to the Treasury Depar tment , Division of Loans and Currency, Washington 25, 
D. C. If an agent should under take to forward such unpaid bonds a t the request 
and in behalf of the person entitled to payment , such bonds must be sent separate 
and apar t from bonds which the agent has paid. 

Sec. 325.18. Functions of Federal Reserve Banks.—The Federal Reserve Banks, 
as fiscal agents of the United States, are authorized to perform such duties, and 
prepare and issue such forms and instructions, as may be necessary to the fulfill­
ment of the purpose and requirements of this circular. The Federal Reserve 
Banks, when authorized by the Treasury Depar tment , may utilize any or all of 
their branches in the performance of these .duties. 

Sec. 325.19. Supplements, amendments, etc.—The Secretary of the Treasury 
may a t any t ime or from time to t ime revise, supplement, amend, or withdraw, 
in whole or in part , the provisions of this circular, or any revisions, supplements 
or amendments thereto, information as to which will be furnished promptly to 
the Federal Reserve Banks and to the agents qualified hereunder. 

The regulations set forth in this circular will become effective immediately, 
the requirements of sec. 4 (c) of the Administrative Procedure Act being dispensed 
with to facilitate the redemption of armed forces leave bonds by th6 owners thereof 
after September 1, 1947, in accordance with Public Law 254, 80th Congress. 

A. L. M. W I G G I N S , 
Acting Secretary of the Treasury. 

2 Regulations governing replacement of losses resulting from payments made in connection with the 
rederaption of armed forces leave bonds arc set forth in Treasury Department Circular No. 751, Second 
Revision. 

3 The provisions of section 3 of the Governraent Losses in Shipment Act, as amended, with respect to the 
finality of decisions by the Secretary of the Treasury are —"Notwithstanding any provision of law to the 
contrary, the decision of the Secretary of the Treasury that such loss, destruction, or damage has occurred 
or that such shipment was made substantially in accordance with such regulations shall be final and con­
clusive and shall not be subject to review by any other ofiicer of the IJnited States." 



206 REPORT,OF THE SECRETARY OF THE TREASURY 

SECURITIES GUARANTEED BY THE UNITED STATES 

Exhibit 16.—Partial redemption, before maturity, of 2}^ percent war housing 
insurance fund debentures. Series H 

SECOND CALL 

IDepartment Circular No. 817. Public Debt] 

TREASURY DEPARTMENT, 
Washington, Septemher 25, 1947. 

To Holders of 2y2 Percent War Housing Insurance Fund Debentures, Series H: 

I. N O T I C E O F S E C O N D C A L L F O R P A R T I A L REDEMPTION, BEFORE MATURITY, OF 2\i 

PERCENT WAR HOUSING INSURANCE FUND DEBENTURES, SERIES H 

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 2Ĵ  percent war housing insurance fund debentures. 
Series H: ° 

"Pursuant to the authority conferred by the National Housing Act (48 Stat. 
1246; U. S. C , title 12, sec. 1701 et seq.) as amended, public notice is hereby 
given that 2)^ percent war housing insurance fund debentures, Series H, of the 
denominations and serial numbers designated below, are hereby called for re­
demption, at par and accrued interest, on January 1, 1948, on which date interest 
on such debentures shall cease: 

2y2 percent war housing insurance fund debentures, Series H 
Serial numbers 

Denomination: (all numbers inclusive) 
$50 - 508 to 534. 
$100 1,850 to 2,104. 
$500 609 to 629. 
$1,000.1 2,681 to 2,966. 
$5,000 54 to 56. 
$10,000 . 149-to 1,073. 

"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, 1947. This does not affect the right of the holder of a debenture 
to sell and assign the debenture on and after October 1, 1947, and provision wUl 
be made for the payment of final interest due on Januar}^ 1, 1948, with the principal 
thereof to the actual owner, as shown by the assignments thereon. 

"The Commissioner of the Federal Housing Administration hereby offers to 
purchase any debentures included in this call at any time from October 1, 1947, 
to December 31, 1947, 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, 1948, or for purchase prior to that date will be given by the 
Secretary of the.Treasury." 

II. TRANSACTIONS IN SECOND-CALLED DEBENTURES 

1. The debentures included in the foregoing notice of call for partial redemption 
on January 1, 1948, are hereby designated second-called 2}^ percent war housing 
insurance fund, debentures. Series H, and are hereinafter referred to as second-
called debentures. 

2. Transfers and denominational exchanges in second-called debentures will 
terminate at the close of business on September 30, 1947. 

III . REDEMPTION OR PURCHASE 

1. Holders of second-called debentures will be entitled to have such debentures 
redeemed and paid at par on January 1, 1948, with interest in fuU to that date, 
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at the rate of $12.50 per $1,000. Interest on second-called debentures wiU cease 
on January 1, 1948. 

2. Holders of second-called debentures have the privilege of presenting such 
debentures at any time from October 1 to December 31, 1947, inclusive, for pur­
chase at par and accrued interest, at the rate of $0.067935 per $1,000 per day from 
July 1, 1947, to date of purchase. 

IV. RULES AND REGULATIONS GOVERNING REDEMPTION AND PURCHASE 

1. The United States Treasury Department is the agent of the Federal Housing 
Commissioner for the redemption and purchase of second-called debentures. In 
accordance with regulations adopted by the Federal Housing Commissioner and 
approved by the Secretary of the Treasury, the assignment, redemption, and pur­
chase of second-called debentures will be governed by the general regulations of 
the Treasury Department with respect to United States bonds and notes, so far 
as applicable, except as otherwise provided herein. 

2. Second-called debentures presented for redemption on January 1, 1948, or 
for purchase from October 1 to December 31, 1947, inclusive, must be assigned by 
the registered payee or assignee thereof or by their duly constituted representa­
tives in the form indicated in paragraph 3 of this section, 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 2132.) 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 will be mailed to the 
address given in the form of advice accompanying the debentures when sur­
rendered. 

3. If the registered payee or an assignee holding under proper assignment from 
the registered payee desires that payment be niade 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 Hous­
ing Commissioner for purchase," according to whether the debentures are to be 
presented for redemption on January 1, 1948, or for purchase prior to that date. 
If it is desired for any reason that payment be made to some other person without 
intermediate assignment, the debentures should be assigned to "The Federal 
Housing Commissioner for redemption (or purchase) for the account of 

," inserting the name and address of the person to whom payment is 
to be made. 

4. An assignment in blank or other assignment having similar effect will be 
recognized, but in that event payment will be 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 second-called debentures, whether purchased prior to or 
redeemed on or after January 1, 1948, 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 other­
wise directed by the Treasury Department. Detached assignments will be recog­
nized 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 second-called debenture registered in the name of, or assigned to, a corpo­
ration, will be paid to such corporation on or after January 1, 1948, upon an ap­
propriate 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 whl 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 assignnients for purchase prior to January 1, 1948, and in case of 
assignments for redemption on or after January 1, 1948, 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, 
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Treasury Department, Washington 25, D. C , at the expense and risk of the 
holder. Debentures bearing restricted assignments may be forwarded by reg­
istered mah, but debentures bearing unrestricted assignments should be. for­
warded by registered mail insured or by express prepaid. 

9. In order to facilitate the redemption of second-called debentures on January 
1, 1948, any such debenture may be presented and surrendered in the manner 
herein prescribed in advance of that date but not before December 1, 1947. 
Such early presentation by holders whl insure prompt payment of principal and 
interest when due. 

V. GENERAL PROVISIONS 

1. Any further information which may be desired regarding the redemption 
of second-called debentures under this circular may be obtained from any Federal 
Reserve Bank or from the Division of Loans and Currency, Treasury Department, 
Washington 25, D. C , where copies of the Treasury Department's regulations 
governing assignments may be obtained. 

2. As fiscal agents of the United States, Federal Reserve Banks are authorized 
and requested to perform any necessary acts under this circular. The Secretary 
of the Treasury may at any time or from time to time prescribe supplemental 
and amendatory rules and regulations governing the matters covered by this 
circular, which will be communicated promptly to the registered owners of second-
called debentures. 

A. L. M. WIGGINS, 
Acting Secretary of the Treasury,. 

Exhibit 17.—Summary of information contained in circulars pertaining to calls 
for partial redemption, before maturity, of insurance fund debentures 

During the fiscal year 1948 there were three calls for partial redemption, 
before maturity, of insurance fund debentures. The essential details contained 
in the circulars covering these calls are summarized in the following table. The 
first circular, covering the second call for partial redemption of Series H war 
housing insurance fund debentures, is shown as exhibit 16, The other two circu­
lars have been omitted, but the general rules and regulations contained in the 
omitted circulars are, with the exception of the applicable dates, the same as 
those shown in exhibit 16. 

Department circular cov­
ering call. 

Redemption date 
Serial numbers called, by 

denominations: 
$50 -
$100 
$500 
$1,000 
$5,000 -
$10,000 

Final date for transfers 
or denominational ex­
changes (but not for 
sale or assignment). 

Redemption on call date, 
amount paid. 

Presentation for purchase 
prior to call date: 

Period 
Amount paid . 

2y>% war housing insurance fund debentures, 
Series H 

Second call 

No. 817, Sept. 25, 1947— 

Jan. 1,1948 

508-534. 
1,850-2,104 
609-G29 
2,681-2,966 
64-56-... 
149-1,073... ._ 
Sept. 30,1947 

Par, with interest in 
full, at rate of $12 50 
per $1,000, 

Oct, 1-Dec, 31,1947 
Par and accrued interest 

at rate of $0,067935 per 
$1,000 per day from 
July 1,1947, to date of 
pm-chase. 

Third call 

No. 826, Apr, 12,1948.... 

July 1,1948 

535-687 
2,105-2,698 
630-774 
2,967-3,661 
57-176 
1,074-2,929 
Mar. 31,1948 

Par, with interest in 
full, at rate of $12.50 
per $1,000. 

Apr, 1-June 30,1948 
Par and accrued interest 

at rate of $0.068681 per 
$1,000 per day from 
Jail. 1,1948, to date of 
purchase. 

2%% housing insurance 
fund debentures, Series 

D, fifth call 

No. 825, Apr. 12,1948.' 

July 1,1948. 

855-1,009 and 1,020-1,064. 
Mar. 31,1948. 

Par, with interest' in 
full, at rate of $13,75 
per $1,000, 

Apr, 1-June 30,1948. 
Par and accrued interest 

at rate of $0.075549 per 
$1,000 per day from 
Jan. 1,1948, to date of 
purchase. 
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MONETARY DEVELOPMENTS 

Exhibit 18.—Report of activities of the National Advisory Council on International 
Monetary and Financial Problems, April 1 to September 30, 1947 

IHouse Document No, 501, 80th Congress, 2d session] 

L E T T E R OF TRANSMITTAL 

To the Congress of the United States: 
I t ransmit herewith a report of the National Advisory Council on Internat ional 

Monetary and Financial Problems covering its operations from April 1, 1947, to 
September 30, 1947, and describing, in accordance with section 4 (b) (5) of the 
Bret ton Woods Agreements Act, the participation of the United States in the 
in ternat ional Monetary Fund and the internat ional Bank for Reconstruction and 
Development for the above period. 

Previous reports of the National Advisory Council were t ransmit ted to the 
Congress on March 1, 1946, March 8, 1946, January 13, 1947, and June 26, 1947, 
respectively. Previous reports on the participation of the United States in the 
Internat ional Monetary Fund and the Internat ional Bank were included in the 
reports of January 13, 1947, and June 26, 1947, respectively. 

HARRY- S . T R U M A N . 
T H E W H I T E H O U S E , J anua ry 19, 1948. 

R E P O R T OP ACTIVITIES OF THE NATIONAL ADVISORY COUNCIL ON INTERNATIONAL 
. MONETARY AND FINANCIAL PROBLEMS, A P R I L 1, 1947, TO SEPTEMBER 30, 1947 

1. ORGANIZATION OF THE COUNCIL 

Sta tu tory basis 

The National Advisory Council on Internat ional Monetary and Financial 
Problems was estabhshed by the Congress in the Bret ton Woods Agreements 
Act (59 Stat. .512, 22 U. S, C, 286b), approved by the President on July 31, 1945. 
The s ta tu te directs the Council to coordinate the policies and operations • of the 
representatives of the United States on the Internat ional Monetary Fund and the 
Internat ional Bank for Reconstruction and Development, the Expor t - Impor t 
Bank of Washington, and all other agencies of the Government " to the extent 
t h a t they make or part icipate in the making of foreign loans or engage in foreign" 
financial, exchange or monetary t ransact ions," The Council is also directed to 
advise and consult with the President and the United States representatives on the 
Fund and the Bank on major problems arising in the administration of the Fund 
and the Bank; and to recommend to the President general policy directives for 
the guidance of the representatives of the United States on the Fund and Bank. 
Portions of the s ta tu te stat ing the duties and powers of the Council are presented 
in appendix A [omitted here]. 

Reports 

Since its first meetirig on August 21, 1945, the Council, has submitted four formal 
reports which were t ransmit ted by the President to the Congress on March 1, 
1946 (H. Doc. No, 489, 79th Cong,, 2d sess.; subsequently included as appendix 
B to H. Doc, No. 497, 79th Cong,, 2d sess,); March 8, 1946 (H. Doc. No. 497, 
79th Cong,, 2d sess,); January 13, 1947 (H, Doc. No. 53, 80th Cong,, 1st sess.); 
and June 26, 1947 (H. Doc. No. 365, 80th Cong., 1st sess,), respectively. 

The present report covers the activities of the Council from April 1 to September 
30, 1947. This section discusses the organization and procedures of the Council. 
Pa r t I I covers general activities of the Council, particularly as they relate to the 
Anglo-American Financial Agreement, the Philippine loan, and credits extended by 
the Expor t - Impor t Bank, United States Mari t ime Commission, and War Assets 
Administration. Part. I l l constitutes the third report by the Council on partici­
pation of the United States in the Internat ional Bank for Reconstruction a n d 
Development and in the Internat ional Monetary Fund during the period from April 
1 to September 30, 1947. Pa r t IV covers activities of the Council,in relation to 
the early planning and developmental phases of the European Recovery Program. 

Membership 

The members of the Council, according to law, during the period under review, 
were the following: 

The Secretary of the Treasury, John W. Snyder, Chairman. 

810292—49——15 _ 
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The Secretary of State, George C. Marshall. 
The Secretary of Commerce, W. Averell Harriman. 
The Chairman of the Board of Governors of the Federal Reserve System, 

Marriner S. Eccles. 
. The Chairman ofcthe Board of Directors of the Export-Import Bank, WiUiam 

McChesney Martin, Jr. 
By. agreement, the following served as alternates: 

Andrew N. Overby, Special Assistant to the Secretary of the Treasury (to 
July 15, 1947). Frank A. Southard, Jr., Director of the Office of Inter­
national Finance, Treasury Department, succeeded Mr. Overby on July 
15, 1947. 

WiUiam L. Clayton, Under Secretary of State for Economic Affairs. (WiUard 
L. Thorp replaced Mr. Clayton after the period covered by this report.) 

Thomas C. BlaisdeU, Jr., Assistant to the Secretary of Commerce. 
J. Burke Knapp, Assistant Director of Research and Statistics, Board of 

Governors of the Federal Reserve System. 
Herbert E. Gaston, Vice Chairman of.the Board of Directors of the Export-

Import Bank. 
Harold Glasser, Assistant Director of the Office of International Finance in the 

Treasury Department, was the Secretary of the Council. 
The United States Executive Directors on the International Monetary Fund 

and on the International Bank for Reconstruction and Development, Andrew 
N. Overby and Eugene R. Black, regularly attended the meetings of the Council. 

Procedure 
The Council ordinarUy meets each week and holds such special meetings as are 

required. Joint meetings with the President's Committee for Financing Foreign 
Trade have been held at approximately monthly intervals. In the period under 
review the CouncU also met (during the week of August 18-22) with representa­
tives of the United Kingdom to consider problems arising in conjunction with 
the implementation of the Anglo-American Financial Agreement, 

The Council in discharging its functions makes use of the services of the existing 
personnel of its five member agencies. Its Staff Committee consists of technical 
representatives of member agencies and a representative of the Securities and 
Exchange Commission. The Alternate United States Executive Directors on the 
•International Monetary Fund and the International Bank generally attend 
meetings of the Staff Committee. The Staff Committee collects and analyzes 
information and prepares reports and recommendations for the Council. This 
procedure has enabled the Council to maintain the close interagency liaison 
essential for successful performance of its coordinating functions in the most 
economical manner. Secretariat functions are performed by personnel of the 
Treasury Department. 

II . A C T I V I T I E S O F T H E C O U N C I L F R O M APRIL 1, 1947, TO SEPTEMBER 30, 1947 (OTHER 
THAN THOSE RELATING TO THE INTERNATIONAL MONETARY FUND AND THE 
INTERNATIONAL BANK) 

The Anglo-American Financial Agreement 
The Anglo-American-Financial Agreement of December 6, 1945, which the 

Secretary of the Treasury is delegated to carry out in consultation with the 
National Advisory Council, provided for a credit of $3,750,000,000 to the Govern­
ment of the United Kingdom, and for the assumption by that Government of 
certain obligations to liberalize the use of sterling as an instrument of non­
discriminatory multilateral world trade. 

The.gradual extension of the area in which sterling could be freely used for 
current trading purposes had been begun in December 1946, as set forth in the 
report of the activities of the National Advisory Council from February 28, 1946, 
to March 31, 1947 (H. Doc. No. 365, 80th Cong., 1st sess., p, 4). Throughout 
the period following AprU 1, 1947, the Government of the United Kingdom 
continued this policy of implementing the convertibility clauses of the Financial 
Agreement in anticipation of the date on which the convertibihty provisions 
became effective (July 15, 1947)." Consequently, at the beginning of July 1947, 
the United Kingdom was prepared to state that the obligations in question were . 
already being implemented with respect to many countries, and would be im­
plemented by July 15 with respect to most other important countries. The 
Government of the United Kingdom requested, however, that the provisions 
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permit t ing postponement in exceptional circumstances be applied in the case of 
fourteen countries with which appropriate arrangements could not be completed 
by July 15, 1947, with the understanding t h a t the obligations would become 
effective retroactively to July 15, upon the date of completion of the arrange­
ments . The National Advisory Council recommended t h a t the requested post­
ponements be granted, and this was confirmed by an exchange of letters between 
the Secretary of the Treasury and the Chancellor of the Exchequer. (This 
exchange of letters appears as appendix B to this report,) By July 15, 1947, 
the British Government had inst i tuted a system providing for the free avail­
ability of current accruals of sterling for current payments by all countries, 
except the fourteen for which postponement had been granted. ' 

. This system of convertibility of sterling, however, could not be maintained. 
The period covered by this report was characterized by increasing maladjustments 
in the British and world economies. During 1946 the British had incurred a 
balance-of-payments deficit which was much lower than had been anticipated 
during the Washington negotiations. During 1947, however, the continuing rise 
in world prices tended to increase the British balance-of-payments deficit, and 
this adverse t rend was not compensated by a reduction in the volume of imports 
or an increase in the volume of exports. On the contrary, the volume of exports 
in the first half of the year was substantiaily below the target, due to the winter 
crisis, and the volume of imports rose, near the middle of the year, to the highest 
postwar level. In addition. Government expenditures overseas remained a t a 
higher level than had been expected. 

These developments occurred a t a t ime when most of the countries with which 
the United Kingdom trades were also suffering depletion of their gold and dollar 
reserves. Hence, as soon as the convertibility provisions of the Financial Agree­
men t became effective, these countries tended to make maximum use of their 
convertibility privileges in order to meet their dollar payments . The net current 
sterling receipts of such countries tended to become a drain on British dollar 
resources, and the use, in some cases, of sterling balances previously accumulated, 
further contributed to the drain. 

I t was the cumulative effect of these factors which caused the drawings under 
the credit to increase rapidly. In the third quarter of 1946 the United Kingdom 
had drawn $400,000,000; in the fourth quarter, $200,000,000; and in the first 
quar ter of 1947, $500,000,000. The ra te of drawings accelerated to $950,000,000 
in the second quarter of 1947 and to $1,300,000,000 in the 2 months of July and 
August, leaving an undrawn balance on August 31, 1947, of $400,000,000. 

On August 18, a delegation from the United Kingdom Treasury, headed by 
Sir Wilfred Eady, arrived in Washington and began consultations with the 
National Advisory Council. In the course of these discussions, i t was ascertained 
t h a t the drain on the British dollar resources had risen to a level which would soon 
unduly deplete the British gold and dollar reserves. The National Advisory 
Council, meeting in emergency sessions during the 3 days, August 18 to August 
20, came to the conclusion t h a t the fundamental purposes of the Anglo-American 
Financial Agreemerit could not be fulfilled if this excessive drain of British dollar 
reserves were permit ted to continue. Therefore, i t was agreed between the repre­
sentatives of the two Governments t ha t the free convertibility of sterling should be 
temporarily suspended, and t ha t the British Government should be given an 
oppor tuni ty to revise its system of international payments with a view to carrying 
out the basic objectives of the Anglo-American Financial Agreement. 

The British agreed t ha t in the construction of an alternative system they would 
be guided by the principles of the Financial Agreement, having due regard to the 
necessity of conserving the British dollar resources. These understandings were 
set forth in an exchange of letters of August 20, 1947, between the Secretary of the 
Treasury and the Chancellor of the Exchequer. (This exchange of letters appears 
as appendix C to this report.) [Appendix C omitted here.] I t was agreed in 
these letters t h a t frequent consultations would be held between the two Govern­
ments with a view to arriving a t the most feasible method of implementing the 
principles of the Financial Agreement, and t ha t during the interim period while the 
British were revising their payments arrangements with third countries, no with­
drawals would be notified against the amount remaining in the line of credit. 

During the course of the negotiations in Washington and in London in August 
and September 1947 questions were raised concerning the interpretation of section 
9 of the Financial Agreement, which provides t h a t quant i ta t ive import restrictions 
imposed by either country should be administered "on a basis which does not 
discriminate against imports from the other country in respect of any p roduc t " . 
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The United States Governrnent agreed t ha t i n . i t s interpretation of the British 
obligation under section 9, it would take into corisideration the unusual, aspects 
of the financial position of the United Kingdom. 

Expor t - Impor t Bank credits 

During the period under review the Council continued to work- closely with the 
Expor t - Impor t Bank in order to coordinate the Bank's policies with those of 
other agencies concerned with foreign lending. New credits authorized by the . 
Bank during this period included $50,000,000 to Mexico, $13,000,000 to Austria, 
$3,162,000 to the Netherlands, $5,600,000 to Egypt , and $15,650,000 to BrazU. 
The Council offered no objection to consideration by the Expor t - Import Bank 
of an allocation of up to $19,000,000 for the purpose of financing cotton exports 
to Germany out of the $100,000,000 which had been set aside by the Bank for 
financing cotton exports to European countries. 

The to ta l net credits authorized from July 1, 1945, to September 30, 1947, by 
the Board of Directors of the Expor t - Impor t Bank amounted to $2,358,000,000. 
The following table shows the distribution of the credits by country and object of 
financing: 

Net credits authorized hy the Export-Import Bank,^ Ju ly 1, 1945, to September 30, 
1947 . ,-

[In millions of dollarsl 

Area and count ry 

• 

E u r o p e : 
Aust r ia 
Belgium 
C zechoslo vakia 
D e n m a r k 
F in l and 
France 
G e r m a n y • 
Greece 
I t a ly - - - - -
Ne the r l ands 
N o r w a v 
Po land 
Unal lo t ted cot ton c red i t s . . 

To ta l Eu rope 

L a t i n America: 
Argent ina 
Bolivia 
Brazil 
Chile 
Colombia 
Ecuador 
Mexico 
Pe ru 
Venezuela 

Tota l L a t i n America 

.Asia and Africa: 
China 
Ne the r l ands Indies . . . 
Saudi Arabia 
T u r k e y - -
E g y p t ' ^ 
E th iop ia 

To ta l Asia a n d Africa. . . 

Miscel laneous . ! 

Tota l , all areas '.. . . 

Object of credit financing 

Lend-lease 
requisit ions 

55.0 

550.0 

50.0 

• 655.0 

655. 0 

Recon­
s t ruct ion 

45.0 

20.0 
62.5 

650.0 

25.0 

6154. 3 
50.0 
40.0 

1, 04.6. 8 

• 33.8 
100.0 

3.0 

136.8 

1,183. 6 

Develop­
m e n t ,. > 

13.0 

100.0 
3.2 

116.2 

.2 
3.0 

69.4 
47. 4 
3.5 
L 8 

57.0 
.1 
.6 

183.0. 

25.0 
28.1 

5.6 

58.7 

10.7 

368.6 

• Co t ton 
purchases 2 

20.0 

7.0 

3 19.0 

25.0 

29.0 

100. 0 

33.0 

33. 0 

fj 

133. 0 

Other 

3 0.8 

<2.0 

10.0 

^5.0 

17.8 

_._ 

.:..._ 

17.8 

Tota l 

•13'8 
100 0 
22.0 
20 0 
79 5 

1, 200. 0 
19 0 
25 0 

130 0 
207 5 

50 0 
40 0 
29.0 

1 935 8 

2 
3 0 

69 4 
47 4 
3 5 
1 8 

57 0 
' 1 

6 

183 0 

66 8 
100 0 
25 0 
28.1 

5 6 
3 0 

228. 5 

10.7 

2,358 0 

1 Cancellations and expirations deducted. Numerous small exporter-importer loans extended by the 
Bank, July 1, 1945, through Sept. 30, 1947, are excluded. Also excluded are Mexican authorizations of 
$30,000,000 and Peruvian authorization of $400,000 approved prior to June 30, 1945, recorded on.Export-
Import Bank books subsequent to June 30,1945. 

2 Credits extended by the Export-Import Bank under general approval of the Council. Hungarian 
credit of $7,000,000 canceled Apr. 2, 1947. 

3 Revolving credits. • . 
< For financing tobacco purchases. 
6 For financing food purchases. 
6 Excludes $93,000,000 participation by private banks through Sept. 30, 1947, and $4,500,000 cancellation. 



EXHIBITS 2 1 3 

In January 1947 the Council approved consideration by the Export - Import 
Bank of credits to I ta ly totaling not more than $100,000,000. The Bank ear­
marked this amount for the extension during 1947 of credits for the purpose of 
financing imports from the United States and, thereby, assisting specific par ts of 
I tal ian industry in the restoration and expansion of export markets . As of 
September 30, 1947, the Expor t - Impor t Bank had approved credits (guaranteed 
by the I tal ian Government) totaling $23,000,000 in favor of the Is t i tu to MobUiare 
I tal iano, an I tal ian public credit institution, for three projects involving industrial 
financing. 

As previously reported, in .March 1946 the Council approved consideration 
by the Bank of the extension to Chinese Government agencies and private enter­
prises of credits aggregating $500,000,000 for-the purchase in the United States 
of materials, equipment, and services to assist in the rehabUitation and develop­
ment of the Chinese economy. The Barik earmarked this amount for the exten­
sion of credits for specific projects submit ted to the Bank and approved by it 
prior to June 30, 1947. On June 27 the Bank announced t h a t after the expiration 
of the earmark of this amount on June 30 it would be willing to consider loans for 
specific projects in China on the same basic principles as apply to its loan activi­
ties throughout the world. " . 

As of September 30, 1947, the unutUized lending capacity of the Bank was 
$818,900,000. 

The Philippine loan and the Joint Philippine-American Finance Commission 

Congress by Public Law 656 (79th Cong.), approved August 7, 1946, authorized 
the Reconstruction Finance Corporation to extend credits during the fiscal year 
1947 to the Phiiippine Government of not more than $75,000,000 upon such terms 
as t h a t agency, after consultation with the National Advisory Council, should 
deem to be warranted by the financial position of the Philippine Government. 
T h e initial advance of $25,000,000 under this authorization was covered in t h e . 
preceding report of the Council. 

In accordance with recommendations contained i n . a n interim report of the 
Joint Philippine-American Finance Commission, established a t the recommenda­
tion of the National Advisory Council to s tudy the financial and budgetary situa­
tion of the Philippine Government, the CouncU approved consideration by the 
Reconstruction Finance Corporation of an additional $45,000,000 loan out of the 
remaining line of credit avaUable under Public Law 656, provided t ha t $10,000,000 
would become repayable before September 30, 1947, if Philippine Government 
revenues for the fiscal year 1947 exceeded a st ipulated amount . In fact, this 
condition was satisfied and following extension of the $45,000,000 loan by the 
Reconstruction Finance Corporation, $10,000,000 was repaid by the Philippine 
Government by June 30, 1947. The total amount outstanding bn September ' 
30, 1947, was therefore $60,000,000, consisting of the initial advance of $25,000,000 
and a net additional advance of $35,000,000. Both advances bear interest a t 
2 percent per annum; the matur i ty date of the former is January 1, 1952, and of 
the la t ter July 1, 1953. 

The final report and recommendations of the Joint PhUippine-American Finance 
Commission were submit ted to the President by the Chairman of the National 
Advisory Council on June 7, 1947, and have been printed as House Document 
No. 390 (80th Cong., 1st sess.). The report outlined a comprehensive and 
integrated financial, monetary, fiscal, and tradje program to achieve economic 
recovery and development in the Philippines and the estabhshment of sound 
governmental financial policies and practices suited t o postwar conditions and 
the independent s ta tus of the Philippine Government. The report stressed the 
full utilization of available Phihppine resources for these purposes. 

United States. Marit ime Commission foreign credits 

Under the Merchant Ship Sales Act of 1946, the United States Marit ime Com­
mission was authorized, with certain limitations, to sell war-built vessels to .non-
citizens at not less than the s ta tu tory sales price and upon terms and conditions 
not more favorable than those extended to United States citizens. 

During the 6-month period under survey the National Advisory Council agreed 
to consideration by the Mari t ime Commission of $37,400,000 of credits for the 
purchase of war-built vessels by foreign governments or nationals. As reported 
previously, the Mari t ime Commission after consultation 'with the Council had 
extended $97,000,000 of credits as of March 31, 1947. Credits utihzed by pur-
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chasers between April 1 and September 30, 1947, of $63,700,000 (including credits 
previously considered by the National Advisory Council) brought the total of 
credits for which contracts had been. signed as of September 30, 1947, to 
$160,700,000. 

The following table indicates the status of merchant ship sales as of September 
30, 1947, showing credits made available by the United States Maritime Com­
mission and credits utilized by purchasers. 

Status of merchant ship sales io foreign countries as of Sept. SO, 1947 
IM illions of dollarsl 

Credits 
utilized by 
purchasers 

Brazil 
China 
Finland 
France 
Greece 
Italy . . . 
Netherlands. 
Norway 
Peru.--
Turkey 

TotaL. 160.7 

Ships for which mortgage contracts were not yet signed as of September. 30, 
1947, have also been delivered to Norway under special custody agreements. 

War Assets Administration foreign credits 

The Council in consultation with the War Assets Administration considered 
the credit terms that would be appropriate for sales of domestic surplus to foreign 
governments. The Council recommended that while the terms on such credits 
should, if practicable, conform to those granted by the War Assets Administration 
to domestic buyers, the War Assets Administration give consideration in its 
negotiations with foreign governments to credit terms conforming in general to 
those extended by the Export-Import Bank on reconstruction and development 

"loans, except where the Surplus Propert}'' Act of 1944 may otherwise require. The 
Council also recommended that each request for credit, with preliminary credit 
terms discussed bĵ  the War Assets Administration, be reported to the Council for 
such action as may be required. 

During the period under review, the War Assets Administration entered into 
credit agreements with the Government of Finland and the Government of the 
Philippines covering credits of a maximum of $10,000,000 in each instance. As 
of September 30, 1947, a $25,000,000 credit was being negotiated with the King­
dom of the Netherlands. In conformity with the recommendation of the Council 
the terms agreed upon in each cage were 3 percent interest per annum with serial 
payments over a 15-year period, with, however, payment in full in 3 years on those 
items subject to statutory limitations (i. e., raw materials, consumer goods and 
small tools, hardware and nonassembled articles which may be used in the manu­
facture of more than one type of product). The Council also approved in principle 
the extension of credits by the War Assets Administration to domestic exporters 
to be secured by a guaranty by the appropriate governmental authority of the 
foreign country in which the goods are sold. The Council recommended that the 
amounts involved in such credit arrangements be charged, with the agreement of 
the country concerned, against the over-all amount specified in any War Assets 
Administration surplus property line of credit made available to a particular 
country. 

In addition to the three contracts mentioned above, several foreign applications 
fbr credits for the purchase of United States domestic surplus property have been 
acted on by the Council but had not resulted in the negotiation of firm contracts 
by September 30, 1947. 
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Other CouncU activities 

The National Advisory Council approved consideration by the United States 
Treasury Department of a Mexican request for renewal of the United States-
Mexican stabUization agreement. Accordingly, on May. 13, 1947, a new stabUi­
zation agreement between the two countries was executed. Under the terms of 
this agreement the United States Stabilization Fund undertook for a period of 
4 years commencing July 1, 1947, to purchase Mexican pesos, on request by the 
Mexican Government, to an amount equivalent to $50,000,000 for the purpose of 
stabilizing the United States dollar-Mexican peso rate of exchange. 

This agreement extended and enlarged the stabilization agreement of 1941 
which had been twice extended for 2-year periods and which was scheduled to 
expire on June 30, 1947. I t was pointed out that the stabilization agreement was 
consistent with the aims and purposes of the International Monetary Fund, of 
which both countries are members, and would in fact serve to supplement the 
efforts of that international organization to stabilize the rates of exchange between 
all the member countries. 

Other requests for stabilization agreements were considered during the period 
under review but no new agreements were executed. 

The President's Committee for Financing Foreign Trade, appointed on June 
26, 1946, continued to advise and consult with the National Advisory Council 
on problems of foreign trade and international finance. 

I I I . ACTIVITIES OF THE COUNCIL FROM APRIL I TO SEPTEMBER 30, 1947, RELATING TO . 
THE INTERNATIONAL MONETARY FUND AND THE INTERNATIONAL BANK FOR 
RECONSTRUCTION AND DEVELOPMENT 

The National Advisory Council, in accordance with statutory authority, con­
tinued to coordinate the activities of the United States representatives of the 
Fund and Bank with those of other agencies of the Government by giving them 
advice and assistance in carrying out their duties. In this period the Fund and 
Bank made a number of important policy decisions and the United States par­
ticipated fully in these matters. 

United States subscriptions to the Fund and Bank 

On May 23, 1947, the United States completed payment of the required 20 
percent of its subscription to the International Bank. Total payments in cash 
to the Bank amounted to $69,215,000. The amount of $565,785,000 was paid in 
the form of noninterest-bearing, nonnegotiable notes, in accordance with the 
Articles of Agreement of the Bank and the Bretton Woods Agreements Act. The 
remaining 80 percent of the subscription to the Bank will not be called unless 
required to meet the Bank's obligations. The payment of the" United States 

^ subscription to the Fund had been completed in February 1947. As of Septem­
ber 30, 1947, the International Bank had redeemed $250,000,000 of the special 
notes of the United States that had been issued to it, leaving $315,785,000 out­
standing in the hands of the Bank. Of the special notes issued to the International 
Monetary Fund $203,000,000 had been redeemed, leaving $1,579,000,000 out­
standing. 

Second annual meeting of the Fund and Bank 

The Boards of Governors of the Fund and Bank held their second annual 
meeting in London, September 11-17, 1947. The Secretary of the Treasury, 
John W, Snyder, as United States Governor of both institutions, and the Under 
Secretary of State for Economic Aft'airs, William L. Clayton, as Alternate Gov­
ernor, attended. The Executive Directors also participated at these meetings. 
The advisers to the Governor included the United States Ambassador to the 
United Kingdom, the Chairman ofthe Board of Directors of the Export-Import 
Bank, the Chairman of the Securities and Exchange Commission, the President 
of the Federal Reserve Bank of New York, and representatives of the constituent 
agencies of the Council. 

At these meetings the terms of the agreements between the Fund and the Bank 
aild the United Nations were ratified by the Governors, the apphcation of Finland 
for membership was approved, changes in quotas and capital subscriptions were 
approved, and various bylaws of the organizations were amended. The Boards 
of Goverriors received the annual reports of the two ins titutions, and the report 
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of the audit. At the closing session the Governor of China was elected as Chair­
man for the coming year, and the Governors of France, India, the United King­
dom, and the United States were elected as Vice Chairmen. It was decided to 
hold the third annual meeting in Washington in the month of September 1948. 

Agreements of the Fund and Bank with the United Nations 
Soon after the inception of-the United Nations Organization, steps were takeri 

to bring the Fund arid the Bank into relationship with the United Nations, in 
accordance with the charter and the provisions of the Articles of Agreement, which 
provided for cooperative arrangements with other international organizations 
(Fund agreement, art. X; Bank agreement, art. V, sec. 8). Draft agreements 
were approved by the Economic and Social Council of the United Nations on 
August 16, 1947, and by the Executive Directors of the Bank and Fund on August 
20, 1947. The agreements were ratified by the Boards of Governors on Septem­
ber 16-17, 1947, and by the General Assembly of the United Nations on November 
15, 1947. The two agreements are identical except for ond clause relating to the 
Bank's loans. They provide for reciprocal representation at meetings, exchange 
of information, coordination in the cohection of statistical data, and consultation 
on problems of mutual interest. The agreements further provide that proposed 
budgets of the Fund and Bank wUl be submitted to the United Nations for 
information only. The Bank agreement contains the following special clause 
(art. IV, sec. 3): 

"The United Nations recognizes that the action to be taken by the Bank on 
any loan is a matter to be determined by the independent exercise of the Bank's 
own judgment in accordance with the Bank's Articles of Agreement. The United 
Nations recognizes, therefore, that it would be sound policy to refrain from mak­
ing recommendations to the Bank with respect to particular loans or with respect 
to terms or conditions of financing by'the Bank. The Bank recognizes that the 
United Nations and its organs may appropriately make recommendations with 
respect to the technical aspects of reconstruction or development plans, pro­
grammes or projects." 

Membership changes in the Fund and Bank 
In the period under review,' four countries were admitted to membership in 

the Fund and Bank: Syria, Lebanon, Australia, and Finland. The decision of the 
Fund and Bank to admit Syria and Lebanon had been taken at the.first annual 
meeting, in September 1946. Membership was accepted by these countries on 
April 10 and April 14, 1947, respectively, in accordance with the conditions 
previously stipulated., Syria's quota in the Fund and subscription to the Bank 
were each $6,500,000, while Lebanon's quota and subscription were each $4,500,000. 
Australia had participated in the Bretton Woods Conference, but had not accepted 
membership in the Fund within the period permitted for the original signatories. -
Subsequently Australia applied for membership and the application was approved 
in May 1947 by the Boards of Governors without a meeting by a telegraphic vote 
in accordance with the bylaws of the Fund and Bank, Australia completed 
acceptance on August 5, -1947. Australia's quota in the Fund was $200,000,000 
and its subscription to the Bank was likewise $200,000,000. 

In the case of Finland, the Board of Executive Directors recommended admis­
sion to the Fund with a quota of $38,000,000 and .that admission to the Fund be 
made contingent upon application for stock of the Bank in an amount equal to 
the assigned quota. This recommendation was approved by the Boards of Gover-
nors at the London meeting. Membership is open to Finland until March 15,1948. 

On September 30, 1947, 45 countries were members of the Fund and Bank, 
The members with their, quotas and capital subscriptions as of September 30, 1947, 
are listed in appendix D [omitted here]. 

Additional executive directors 
In accordance with Resolution No, 10 of the Savannah Conference, Mr. Guido 

Carli of Italy was elected thirteenth Executive Director of the'Fund in May 1947, 
and Mr. Constantino Bresciani-Turroni of Italy was elected thirteenth Executive 
Director of the Bank in August 1947. The Boards of Governors, at the London 
meetings, also provided for the election of a fourteenth director to represent the 
countries which will not have participated in elections prior to December 31, 
1947. The additional directors will hold office until the second regular election 
in 1948. 
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' The Fund 
Par values.—In July the Fund accepted a par value for Syria, and Lebanon, 

which have a common currency, at 45.6313 cents for the Syro-Lebanese pound. The 
Fund also accepted a par value of 29.850746 cents for the Venezuelan bolivar, 
and 35,7143 cents for the Turkish lira. 

Quotas.—At the second annual meeting in London the Governors agreed to 
increase the quota of Iran from $25,000,000 to $35,000,000, and of Egypt from 
$45,000,000 to $60,000,000, conditional upon proportional increases in their 
Bank subscriptions. The payment of the increased subscriptions had npt been 
made as of September 30, 1947. 

Gold sales at premium prices.—The Fund considered,the problem arising from 
transactions in gold in various countries at prices above monetary parities. 
While in many instances, these transactions in gold took place illegally, in others 
they occurred in legal open markets or tolerated black markets. The Executive 
Directors of the Fund realized that exchange stability might be 'undermined 
"by continued and increasing external purchases and sales of gold at prices which 
directly or indirectly produce exchange transactions at depreciated rates." Since 
these transactions also involved a loss to monetary reserves when the gold moved 
into private hoards the Fund was of the opinion that such transactions were not 
conducive to the objectives for which the Fund had been established. The Fund 
accordingly issued a statement on June 18, 1947, deprecating internatibnal trans­
actions in gold at premium prices and recommended that all of its members take 
effective action to prevent such transactions with other countries or with, the 
nationals of other countries (appendix E). [Appendix E omitted here, see Appendix 
A, page 240.] 

The Fund at this time also took action under article IV, section 2, of the Agree­
ment which provides that— 

"The Fund shall prescribe a margin above and below par value for transactions 
in gold by members, and no members shall buy gold at a price above par yalue 
plus the prescribed margin, or sell gold at a price below par value minus the 
prescribed margin." 

The Executive Directors set this rhargin at one-fourth of 1 percent exclusive of 
minting and transport and transfer charges. The practice of the United States 
Treasury in gold transactions fully, complies with these requirements. 

The National Advisory Council fully agreed with the position taken by the 
Fund with regard to gold sales at premium prices. Accordingly, on July 18, 1947, 
the Secretary of the Treasury and the Board of Governors of the Federal Reserve 
System issued a joint statem'ent requesting American banks, business enterprises, 
and individuals to refrain from encouraging and facilitating traffic in gold at 
premium prices (appendix F). [Appendix F omitted here, see Appendix B, 
page 241.] To implement the Fund's request and this joint statement of pohcy, the 
Treasury Department gave notice in the Federal Register of July 31, 1947, that 
it was considering amendments to the regulations issued under the Gold Reserve 
Act of 1934. After holding a public hearing, the Secretary of the Treasury issued 
a number of amendments to the regulations, which were approved by the President 
and became effective on November 24, 1947. 

Fund exchange transactions.—The Fund's first exchange transaction occurred on 
May 8, 1947, when France purchased $25,000,000 from the Fund in exchange for 
francs. Total sales of foreign exchange by the Fund to. September 30, 1947, are 
summarized in the following table: 

Country 

[In millions] 

France 
United Kingdom. ._ ._ _. 
Mexico -
Netherlands . _ 
Chile . . 

Total 

Salesof— 

United 
States . 
dollars ' 

100.0 
60.0 

• 22.5 
18.0 
.2.5 

203.0 

Pounds 
sterling 

1.6 

L5 
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Transitional exchange arrangements.—Under article XIV, section 3, of the Fund 
Agreement, each member is required to notify the Fund whether the member in­
tends to avail itself of the transitional arrangements provided in article XIV, 
section 2, or whether it is prepared to accept the obligations of article VIII, sec­
tions 2, 3, and 4 relating to convertibility and freedom of payments and transfers, 
for current international transactions. 

In response to the Fund's request as to whether they were willing to accept the 
obligations of article VIII, sections 2, 3, and 4, the following countries signified 
their willingness: El Salvador, Guatemala, Mexicb, Panama, and the United 
States. All other countries which are members of the Fund have signified their 
intention of invoking the transitional period clauses of article XIV, section 2, per­
mitting the retention, of restrictions on international payments. 

Organizational changes.—Mr. Harry D. White's resignation as the United States 
Executive Director on the Fund became effective on June 1, 1947. The National 
Advisory Council wishes here to record its appreciation of the valuable services 
rendered by Mr. White to the United States in the cause of international economic 
cooperation. 

On June 12, 1947, with the advice and consent of the United States Senate, the 
President of the United States appointed Mr. Andrew N. Overby as United States 
Executive Director on the Fund. Mr. Overby took office on July 1, 1947. 

The Bank 

In the period under review the International Bank made its first loans and also 
issued its first securities on the American market. Both the loans made and the 
securities issued involved complex questions of policy and law, to which the 
Council gave extended consideration. 

Loans,—On May 9, 1947, the Bank granted a loan of $250,000,000 to the Credit . 
National, a quasi-public French corporation created in. 1919, to assist in financing 
the reconstruction and development of the French economy. This loan is fully 
guaranteed by the Government of the French Republic. The loan is for 30 years, 
with amortization over a 25-year period beginning 1952. The amortization 
schedule is arranged so as to permit smaller payments of principal in the earlier 
years than in the later years, when some shorter-term credits previously received 
will have been fully repaid and the French balance of payments may be expected 
to provide the necessary repayment more easily. The rate of interest is Sji per­
cent plus a commission of 1 percent per annum which, in accordance with the 
Bank's Articlesof Agreement, will be set aside in a special reserve fund. While 
the French Government had applied for a loan of $500,000,000, the Bank con­
sidered it necessary to limit its commitment at the time though stating that it 
would be willing to consider an additional loan subsequently. The proceeds of 
the loan will be used to finance reconstruction in France, including the purchase 
of capital equipment and raw materials. 

On August 7, 1947, the Bank also granted a loan of $195,000,000 to the King­
dom of the Netherlands. The loan is for 25 years with amortization beginning in 
1952. On this loan, also, the schedule of amortization payments provides for 
relatively larger repayment in the later years. The rate of interest is 3}^ percent, 
plus the commis,Biori of 1 percent per annum, which is to be set aside as a special 
reserve against loss by the Bank. The loan proceeds are to be used exclusively 
for the reconsl^ruction of productive facilities in metropolitan Netherlands. 
While the Netherlands Government had applied originally for a loan of $535,000,-
000 to cover its reconstruction program for a 3-year period beginning in 1947, the 
Bank limited the loan to 1947 requirements. It will consider extending further 
credits in 1948 and 1949 in the light of the situation then prevailing. 

The third loan was made in August to the Kingdom of Denmark. This loan 
of $40,000,000 is for 25 years with amortization beginning in 1953, with increas­
ing annual payrnents in the later years. This loan is also at 3J4 percent with 
the additional 1'percent commission. The Danish loan will be experided for 
agricultural and textile machinery, machine tools, trucks, steel products, textiles, 
and chemicals. These supplies of materials and equipment will contribute greatly 
to the restoration of the Danish economy, whose greatest need is for materials 
of this type. 

The Bank also extended a loan of $10,000,000 in dollars and the equivalent of 
$2,000,000 in Belgian francs in August to the Duchy of Luxembourg. This loan 
bears interest and commission at the same rate as the other loans of the Bank, 
and will run for 25 years, with amortization over a 23-year period beginning in 
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July 1949. This loan will be used for the purchase of locomotives, rolling stock, 
and railway equipment, and for the purchase of equipment for the steel industry. 
It should be noted that this is the first loan of the Bank providing, in part, funds 
in currencies other than dollars. The Belgian Government authorized the use 
of the equivalent of $2,000,000 of the Belgian paid-in subscription for the purpose 
of this loan. 

The Bank received loan applications from other members: Poland, Czecho­
slovakia, Iran, Mexico, and Chile. As of September 30, 1947, these requests 
for assistance were still under consideration by the Bank. 

Borrowing operations of. the Bank.—On June 30, 1947, the Bank filed a regis­
tration statement with the Securities and Exchange Commission and on July 
15 made its first public offering of securities. This consisted of $100,000,000 in 
10-year 2>i percent bonds, due July 15, 1957, and $150,000,000 in 25-year 3 
percent bonds, due July 15, 1972, The issue, sold at par, was substantially 
oversubscribed. It is expected that further issues of the Bank's securities will 
be offered when the Bank needs additional funds. 

Before these bonds could be placed on the market, a number of steps-had to 
be taken to facilitate their sale and to assure conformity with the laws applicable 
thereto. 

The National Advisory Council agreed to the issue of these .securities in the 
United States market at the time, and also granted permission to the Bank to 
buy and sell its securities after issue in accordance with the Articles of Agree­
ment. This permission was necessary since the Bank's Articles require the con­
sent to such transactions of the government in whose markets its funds are 
raised. It was also agreed that dollar funds not currently needed by the Bank 
for other purposes might be held in the form of United States Government ob­
ligations. In order to assure that the Bank's transactions in these securities 
will not conflict with United States monetary and credit policies;̂  the Bank is 
to consult with the Federal Reserve Bank of New York, as agent fbr the Federal 
Open Market Committee. The United States Treasury Department will also 
be kept fuUy informed. 

The Bank also made a number of interpretations of, and decisions "on, its 
Articles of Agreement at the request of the Executive Director for the United 
States in connection with the issue of the Bank's securities. The Bank held that 
if it is necessary to call part of the 80 percent of the member countries' subscrip­
tions to the Bank in order to meet the Bank's obligations, the failure of any 
member to pay its share of a call does not excuse failure on the part of other 
members to make their payments. If the amount realized from a call is not 
sufficient to cover the Bank's obligations, successive calls may be made on the 
members, up to the hmit of their subscriptions, until the aggregate paid in by 
them on the calls is sufficient to meet the Bank s obligations. Moreover, the 
Bank may make capital calls in anticipation of the maturity of its own obligations 
or to meet payments required as.the result of a default on loans made, participated 
in, or guaranteed by the Bank. The Bank's Executive Directors also decided that 
article IV, section 2 (c), of the Agreement empowers the Bank, without restriction 
by members, to use currency paid to it as repayment of principal for the repurchase 
of the Bank's obligations, or to amortize or to anticipate amortization payments 
on the Bank's obligations. 

Although the sale in the United States of the bonds of the International Bank 
remains subject to the Securities Acts, the Securities and Exchange Commission 
granted certain qualified exemptions wliich had been requested by the Bank with 
the support of the National Advisory Council. These exemptions relieved 
brokers and dealers from underwriters' liabilities under the Securities Act of 1933 
in the distribution of the Bank's securities; from registering with the Commission 
as over-the-counter brokers and dealers under the Securities Exchange Act of 1934 
in connection with this distribution; and from the provisions of the latter act 
relating to membership in '^National Securities Associations." The Commission 
also permitted the trading of the Bank's bonds on a when-issued basis on the New 
York Stock Exchange so that the bonds automatically qualified for sale under the 
"blue sky laws" of a number of States. Finally the Commission concurred in the 
opinion of counsel for the Bank that an exemption was available under the Trust 
Indenture Act of 1939. 

Encouragement of private foreign lending by the Bank.—r-V>Mimg the period under 
review the National Advisory Council approved a proposal that the International 
Bank encourage private foreign lending, by niaking stand-b)^ commitments. The 
stand-by commitments would be assumed in connection with the offering in the 
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private capital market of obligations of foreign governments which are members 
of the Bank. Where the terms of such obligations would be more favorable to the 
borrower than those generally applicable to loans from the Bank, the Bank would 
not enter into such stand-by commitments for more than 50 percent of any issue. 
As of September 30, 1947, there were no foreign private loans issued in which the 
Bank made a stand-by commitment. 

Establishment of Advisory Council to Bank.—Upon nomination by the President 
of the Bank, the Board of Governors at the London meeting approved the following 
members for the Bank's Advisory Council, organized in accordance with article 
V, section 6, of the Bank's Articles of Agreement: 

Name 

Sir Arthur Salter 
Edward E. Brown. :_ 
Herbert Hoover 
R, Dickson Harkness 
Loon Jouhaux 
Pedro Beltran __ _. . . 
Sir C. V. Raman 
Lionel Robbins 
S K Alfred Sze 

Nationality 

United Kingdom 
United States. 

do - . . . 
Canada. 
France 
Peru 
India .• 
United Kingdom 
China 

Representation 

Chairman. 
Banking. 
Commerce. 
Industry, 
Labor, 
Agriculture. 
Science. 
Economist. 
Other activities 

IV. THE EUROPEAN RECOVERY PROGRAM AND INTERIM AID 

The end of the war found Europe in a state of destitution and the United 
States in a position of major importance in world affairs. The United States 
Government adopted measures designed to meet its new position. Goods undei 
lend-lease and large quantities of surplus property were turned over to foreign 
countries on generous terms. The United States financed about 70 percent of 
the operations of UNRRA, which transferred large quantities of food, fuel, 
and industrial materials to devastated countries. Increased lending authorit}^ 
of the Export-Import B.a.nk provided for the extension of rehabilitation loans. 
The special problems of the United. Kin.gdom in the transitional postwar period 
resulted in the extension of a loan of $3,750,000,000 in July 1946. The National 
Advisory Council, however, in surveying the postwar foreign financial assistance 
extended by the United States Government, in its report for the period ending 
March 31, 1947, stated: 

"It has during the period under review become increasingly clear that such 
resources as remain available will not, by reason either of their amount or.of 
the nature of developing nee^s abroad, prove adeq.uate for the accomplishment 
of the purposes for which foreign financial assistance has been provided." 

This conclusion was based on studies which indicated that substantial set-backs 
to European recovery had occurred, that existing commitments for financial 
assistance by the United States would soon be exhausted, and that the gold and 
dollar resources of western European countries were being rapidly depleted. 

Set-backs to European recovery, 1946-47 

The European countries, with the exception of Germany, made considerable 
progress toward recovery after the war. Transportation systems were rebuilt, 
industrial output was revived, and export markets were partly restored. Con­
siderable progress in the restoration of productive resources was made during 
1946. But the prolonged and severe winter of 1946-47, especiaUy in Great Britain, 
the following drought, and the depletion of financial resources contributed to 
retard further recovery. It was evident that substantial progress could not take 
place without continued assistance from the United States and fundamental 
readjustments in European industry and trade. 

After July 1, 1946, no new substantial commitments of United States aid to 
European countries were authorized. The existing commitments were largely 
drawn down by July 1-,. 1947. Total loans and credits made available to European 
countries from July 1, 1945, to June 30, 1947, amounted to slightly less than 
$8,000,000,000, whUe total loans and credits utihzed were approximately 
$5,500,000,000.- Of the a.pproximatelv $2,500,000,000 not utihzed by July 1, 1947, 
$1,300,000,000 was drawn by the United Kingdom by the erid of August. (The 
data on total LTnited States loans and credits available to Europe, July 1, 1945, 
to June 30, 1947, are given in appendix G.) [Appendix G omitted here.] 
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The depletion of gold and dollar resources, June 30, 1945, to June 30, 1947 

In extending financial assistance to foreign countries, the United States Govern­
ment had always given consideration to their capacity to pay for imports with 
their own gold and dollar resources. As a consequence, from July 1945 through 
June 1947 most of the European countries which took part: in the Paris Con­
ference liquidated part of their gold and doU^r resources and tapped other sources 
as follows: 

[In millions of dollars] 
Dechnes in gold reserves 1, 925 
Declines in dollar balances 990 
Liquidation of dollar securities 215 
Short-term credits from United States commercial banks 140 
Dollar purchases from International Monetary Fund '_ 50 

Tota l . . 3, 320 
During the same period a few of the countries participating in the Paris Con­

ference registered gains in their gold and dollar position w-hich, in the aggregate, 
amounted to approximately $1,000,000,000. However, the gains of these coun­
tries did not compensate for the losses suffered by the other participants. 

Nearly half of the total of $3,320,000,000 was accounted for by France, which 
during the 2-year period disposed of $1,215,000,000 from her gold stocks, drew 
her doUar balances, down by $260,000,000, borrowed on short-term $20,000,000 
from United States commercial banks, and purchased $50,000,000 from the Fund. 
With the gradual exhaustion of the funds made available by the United States, 
few countries have been able to avoid similar depletion. During the 5-month 
period July-November 1947, losses gf gold and dollar balances on the part of 
countries participating in the European Recovery Program have been estimated 
at $925,000,000 and their purchases of dollars from the Fund have totaled $347,-
000,000. In addition, France, Netherlands, and Luxembourg drew $267,000,000 
on their loans from the International Bank for Reconstruction and Development 
betweeri the beginning of June and the end of November 1947. 

It was clear that it would be impossible for the western European countries to 
continue to draw on their gold and dollar balances at the rate prevailing during 
the summer of 1947. Only Portugal^ Switzerland, and Turkey had holdings of 

• gold and dollars in excess of estimated minimum needs for monetary reserves and 
foreign trade requirements. The other countries had insufficient reserves to 
cover their total monetary and trade requirements. The gold and dollar holdings 
of several of these countries were close to the estimated minimum levels of working 
balances needed for foreign trade purposes, without any allowance being made for 
reserves against domestic monetary circulation. (Detailed tables on gold and 
dollar assets of foreign countries are attached as appendix H.) [Appendix H 
omitted here.] 

The rapid decline of the gold and dollar holdings of these countries which had 
followed shortly after the sharp contraction of United States financial assistance 
and had gathered momentum during the spring of 1947 forced them to impose 
increasingly drastic exchange and trade restrictions. As a result, the standard 
of living and the productiori level of industry declined. In particular, France 
and Italy during the summer and early fall of 1947 were forced to suspend their 
purchases of all but the most essential commodities, such as wheat and coal, with 
the result that there was danger that the pipe line of industrial materials would 
begin to run dry. 

Policy developments, June to September 30, 1947 

Secretary of State Marshall's speech at Harvard on June 5, 1947, may be con­
sidered as the starting point of the formal European Recovery Program. In this 
speech Secretary Marshall pointed out that— 

"Europe's requirements for the next 3 or 4 years of foreign food and other 
essential products—principally from America—are so much greater than her 
present ability to pay that she must have substantial additional help, or face 
economic, social, and political deterioration of a very grave character." 

Secretary MarshaU pointed out that before the United States Government 
could proceed further in its efforts to assist Europe on the road to recovery there 
must be agreement among the countries of Europe as to their foreign require­
ments and the extent of self-help to be provided in order to give proper effect to 
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whatever assistance would be rendered by the United States. As a result of 
Secretary Marshall 's s ta tement of objectives, the Foreign Ministers of Great 
Britain and France arranged for a conference to which 16 European countries 
sent delegates. At this conference, the Committee of European Economic 
Cooperation was formed. 

On September 22, 1947, the Committee of European Economic Cooperation 
completed and sent to the United States Government a report consisting of a 
general s ta tement of . the problems pertaining to European economic recovery, 
and outlined a plan of the 16 part icipating countries to meet these problems. 
An estimate of the external assistance which these countries believed necessary 
to restore their economic position was submit ted along with a s ta tement dealing in 
detail with the position and prospects of these countries and western Germany. 
Meanwhile, in June 1947, the President created three committees to s tudy and 
report to him on the relationship between foreign aid and the United States 
domestic economy. Two governmental committees under the direction of the 
Secretary of the Interior and the Council of Economic Advisers undertook to con­
duct studies on the impact of foreign aid upon our national economy. The thi rd 
committee, consisting of representatives from various fields of industry and 
finance under the chairmanship of the Secretary of Commerce, undertook to 
analyze the character and quality of United States resources available for foreign 
aid, to advise the President on the limits within which such aid might be safely 
and wisely planned, and to consider the relation between foreign aid and the 
domestic economy. . ^ . -

The necessity for interim financial assistance to France, Ital}^, and Austria 
prior to the inauguration of a full-scale European recovery program became ap­
parent as a result of the drains upon their limited reserves of gold and dollars to 
finance import requirements. The crisis was intensified by very serious crop 
failures in France and I ta ly during 1947, the "depletion of existing credits a t a more 
rapid ra te than had been previously anticipated, and the absence of assurance 
t h a t additional long-term financial assistance would become available. .By 
September 30, 1947, it had been generally agreed within the Government t h a t 
interim aid to France, I taly, and Austria should receive consideration in advance 
of the long-range European Recovery Program, 

The financial and monetary problems raised by the European Recovery Pro­
gram have been under continuing s tudy by the National Advisory Council and 
its consti tuent agencies. As of September 30, 1947, the National Advisory Coun­
cil was giving detailed consideration to various points which had been raised by 
the Committee,of European Economic Cooperation in connection with the long-
range program. 

J O H N W . SNYDER, 
Secretary of the Treasury, 

Chairman of the National Advisory Council 
on International Monetary and Financial Problems. 

G. C. MARSHALL, 

Secretary of State. 
W. A. HARRIMAN, 

Secretary of Commerce. 
M. 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 Washington. 
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A P P E N D I X B 

CORRESPONDENCE OF JULY 14-15, 1947, RELATING TO THE POSTPONEMENT IN 
. CERTAIN CASES OF THE OBLIGATIONS UNDER SECTIONS 7, 8 (LL), AND 10 OF THE 

ANGLO-AMERICAN FINANCIAL AGREEMENT 
J U L Y 14, 1947. 

Rt . Hon. H U G H DALTON, . " 
Chancellor of the Exchequer, 

Treasury Chambers, London, England. 
M Y D E A R CHANCELLOR: A S a result of recent consulations between representa­

tives of your Government and representatives of-the United States Government 
and in accordance with t he request of your Government, t he United States 
Government has agreed to the postponement until September 15, 1947, if neces­
sary, of the obligations of your Government under the Anglo-American Financial 
Agreement in the case of Austria, Bulgaria, China, Denmark, France, Greece, 
Hungary, Paraguay, Poland, Rumania, Siam, Turkey, the Union of Soviet 
Socialist Republics, and Y'ugoslavia, with the understanding t h a t upon the date 
of completion of necessary arrangements with these countries, all sterling accruing 
to them after July 15, 1947, will become freely available for current payments in 
accordance with the Anglo-American Financial Agreement. 

I t is my understanding t h a t with the exception of the temporary extensions to , 
which the United States Government has agreed in the case of the countries men­
tioned in the preceding paragraph, the British Government will carry out fully its 
obligations under sections 7, 8 (ii), and 10 o f the Anglo-American Financial Agree­
ment. I should appreciate your Government 's confirmation of this understanding. 

Sincerely yours, 
J O H N W . SNYDER, 

Secretary of the Treasury, 

J U L Y 15TH, 1947. 
Hon. J O H N W . SNYDER, 

Secretary of the Treasury, Washington, D . C . 
D E A R M R . SECRETARY: Thank you for your letter of July 14, 1947, regarding 

the execution of the Anglo-United States Financial Agreement, dated December 6, 
1945. • 

In reply I confirm your understanding tha t , wi th the exception of the tempo­
rary extensions t o which the United States Government has agreed in the case 
of the countries mentioned in the first paragraph of your letter, the British Govern­
ment is fully carrying out its obligations under sections 7, 8 (ii), and 10 of the 
Anglo-American Financial Agreement. 

Yours sincerely, 
H U G H D A L T O N . 

Exhibit 19.—First special report of the National Advisory Council on the opera­
tions and policies of the International Monetary Fund and the International 
Bank for Reconstruction and Development 

[House Document No. 656, 80th Congress, 2d session] 

L E T T E R OF TRANSMITTAL 

To the Congress of the United States: 
In accordance with section 4 (b) (6) of the Bret ton Woods Agreements Act, 

there is t ransmit ted herewith the first special report on the operations and pol­
icies of the Internat ional Monetary Fund and the International Bank for Recon­
struction and Development," covering the first 2 years of operations of these 
insti tutions. 

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, 1948. 
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SPECIAL REPORT OF THE NATIONAL ADVISORY COUNCIL OF INTERNATIONAL 
MONETARY AND FINANCIAL PROBLEMS ON THE OPERATIONS AND POLICIES OF 
THE INTERNATIONAL BAN.K FOR RECONSTRUCTION AND DEVELOPMENT AND 
THE INTERNATIONAL MONETARY FUND 

CHAPTER I. INTRODUCTION 

The International Monetary Fund and the. International Bank for Recon­
struction and Development began operations in the spring of 1946. The major 
part of their transactions, however, began in 1947. The postwar international 
situation, as it has developed, has been quite different from that which had been 
anticipated Avhen the institutions were projected at the Bretton Woods. Confer­
ence in 1944. The postwar period has been characterized by economic and trade 
dislocation of an unprecedented order, and monetary and financial conditions 
have been.scarcely conducive to the most effective operation of the Bank and 
the Fund. 

The war left enormous areas of destruction in Europe and Asia. The parts of 
the economy which had not been destroyed were sadly run down during the 
war. Stocks of raw materials and fuel were exhausted. The whole delicate 
organization of production and trade within countries and of the interchange of 
goods between countries was dislocated. 

While Europe and Asia suffered heavy damage, many countries in other parts 
of the world greatly increased their productive capacity during the war. Pro­
duction in the United States, for example, rose in 1946 to 165 percent of the 
1935-39 average and to 176 percent in 1947. 

Although some countries increased their productive capacity, their resources 
had been diverted to production for war, and the end of the war left these coun­
tries with large unfulfilled needs for consumer goods and for repairs and replace­
ments to consumer goods industr}^ The rapid shift in world productive capacity 
resulting from the war and the process of reconversion to peace production all 
over the world set up new stresses and strains. Inevitably, time was required for 
the structure of world trade and finance to become adjusted to the needed shifts 
in production. 

Recovery in production was rapid in the war-torn countries, due in large part 
to the .provision of rehabilitation supplies through UNRRA and the initial United 
States postwar assistance, but this proved to be insufficient to bring about world 
recovery in the short period since the end of the war. With help needed for recon­
struction and readjustments all over the world, the resources available were 
insufficient to complete the job in a few years. Foodstuffs were in short supply 
in Europe, and in parts of Asia as well, thus putting an unprecedented, drain on 
Western Hemisphere production and raising food prices throughout the world. 
The scarcity of equipment from Europe and the United States impeded increases 
in production in Latin America of products for Europe. The disruption of the 
usual trade channels contributed to scarcities of materials formerly supphed by 
some foreign areas.to others, so that the demands on the American economy 
increased. 

Rising prices also contributed to the severity of the .dollar crisis which appeared 
in 1947. Wholesale prices in the United States had almost doulDled between 
1939 and 1947, with the most rapid increases occurring after 1945. Consequently 
the cost of obtaining supplies in the United States in the postwar period rose 
correspondingly. Inflation in some other countries has been more serious in 
distorting production and retarding recovery. Conspicuous illustrations are 
Hungary, Greece, China, Italy, and France: In the countries of the British 
Commonwealth of Nations, on the other hand, prices have generally remained at 
levels comparable to those in the United States. In Latin America, even though 
the countries had not suffered war damage and had experienced considerable 
increases in production during the war, price rises also were significant. Changes 
in relative prices contributed significantly to the disorganization of the normal 
trade relations of the world. 

Most countries have found it necessary or desirable to impose fairly rigid 
controls over foreign exchange movements, partly to prevent the flight of capital 
and partly to assure that the limited supplies of foreign exchange available would 
be used for the purchase of commodities deemed most essential to the national 
economy. As a result of such controls, which were almost inevitable in this 
situation, the currencies of the world have generally not been convertible into 
gold or dollars. Currency inconvertibility, particularly of sterling except for a 
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short period, has had serious consequences for the world economy in strengthening 
the t rend toward bilaterally balanced t rade. Hence bilateral payments and clear­
ing agreements and special bUateral t rade agreements assumed a dominant role 
in world t rade. While these agreements permit ted the resumption of t rade, the 
mutua l credits provided under the agreements have not been adequate to permit 
an expanding volume of t rade. Moreover the t rade which has taken place has 
not been as mutual ly advantageous as it would have been had t rade been governed 
purely by economic considerations. 

Postwar conditions in Europe and Asia thus served to accentuate the balance of 
payments proVjlem of other countries with respect to the United States. Rela­
tively greater need for dollars, in proportion to the dollars available, existed than 
before the war. The United States has for many years exported more than it 
has imported. In the prewar period the difference was made up in par t by excess 
payments from the United States to other countries for shipping services, tourist 
expenditures, remittances, and so on, while prior to the great depression of the 
thirties there had been a considerable flow of capital from the United States to 
other countries. During the war the shortage of many types of goods entering 
international t rade and the existence of lend-lease obscured some of the underlying 
balance-of-payments difficulties which became more apparent after the war. In 
1946 foreign countries received 15,3 bUlion dollars in goods and services from the 
United States, while they earned only 7,1 billion dollars from the sale of goods and 
services to this country. In 1947 our surplus on current international ^account 
reached 11,3 bilhon dollars, with total exports of goods and services amounting to 
19,6 billion dollars. 

The postwar current account deficit of foreign countries was in par t covered by 
the reduction of their doUar balances and the sale of gold to the United States, 
to the amount of 5.3 billion dollars between June 30, 1945, and December 31, 1947. 
The remainder of the deficit was covered by loans and credits extended by United 
States agencies, United States contributions to U N R R A , the provision of supplies 
by United States, agencies in occupied areas and elsewhere, liquidation of foreign 
investments in the United States, private investments abroad, remittances, and, 
to some extent, by the operations of the Fund and Bank. Of the total loans, 
credits, and grants extended by the United States, foreign countries utilized 14.6 
bUlion dollars during this period, and on December 31, 1947, the unutilized 
balances amounted to 3.6 billion dollars. 

I n terms of the dollar aid extended to foreign countries, the operations of the 
Internat ional Bank and the International Monetary Fund appear relatively small. 
The total purchases of dollars from the Fund amounted to $600,000,000 (as of 
AprU 30, 1948), and the loans extended by the Internat ional Bank, to $513,000,000. 
The importance of these institutions, however, is not to be measured in terms of 
the dollars made available bu t ra ther in their significance as organizations for 
international cooperation. The Internat ional Monetary Fund, as shown in the 
third chapter, has contributed significantly to the formulation and adoption of 
desirable exchange policies, while the Bank has begun lending operations which 
it is hoped'will assume far greater importance for the development of the world 
economy in future years. 

The people and the Congress of the United States have fully recognized the 
need for American assistance to foreign coun'tries a t this t ime. In addition to 
the grants, loans, and credits previous!}^ authorized, the Congress has authorized 
additional expenditure of 5.3 biUion doilars for the recovery of Europe, This aid 
will be giveri part ly in the form of grants and ]3artly in the form of loans, depend­
ing upon the estimated abUity of the recipient countries to repay in the future. 
Congress has also voted aid to China and made additional appropriations for 
special aid programs in Gireece, Ti.u'key, and Trieste and the occupied areas. 
The President has also requested Congress to increase the lending capacity of 
the Expor t - Impor t Bank of Washington by $500,000,000. This would enable 
the Expor t - Impor t Bank to give greater assistance in the development of Latin-
American countries. These measures of special United States assistance are not 
intended to supersede the activities of the Internat ional Monetary Fund and the 
Internat ional Bank, which will continue to operate along the lines original]}^ laid 
down. 

CHAPTER I I . INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 

The Internat ional Bank for Reconstruction and Development is an institution 
designed to promote mutual assistance among the member countries in the re­
construction, and development of their territories, the long-range growth of 
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international trade, and the maintenance of equilibrium in the balances of pay­
ments of members, by making loans and encouraging private foreign investment. 
The Bank and the International Monetary Fund at present have 46 member 
countries, of which 40 participated in the Bretton Woods Conference. Four 
countries represented at Bretton Woods (Haiti, Liberia, New Zealand, and 
the Soviet Union) have not become mehibers of the Fund and the Bank. 

I. Capitalization 

The subscribed capital of the Bank was $8,263,100,000 as of AprU 30, 1948, 
of which the United States share is $3,175,000,000 or 38.4 percent. Subscribed 
capital is divided into three parts: (1) 2 percent, or $165,262,000, paid in gold or 
dohars (of this amount, the payment of $4,915,000 by formerly enemy-occupied 
countries was postponed until 1951, in accordance with the Articles of Agreement); 
(2) 18 percent, or $1,487,358,000, paid in the local currency of the member coun­
try; and (3) 80 percent, or $6,610,480,000, not paid in, and not available for use 
in the lending operations of the Bank, but in the nature of a guaranty fund, 
subject to call and use only if required to ineet the Bank's obligations. Of the 
$1,647,705,000 paid-in capital, $731,847,000 represents gold or United States 
dollars, $635,000,000 provided by the United States, and the remainder by means 
of the 2 percent capital subscriptions of other members. 

Under the Articles of Agreement, the Bank's operations may be financed in 
three ways: 
(a) FROM THE BANK'S OWN FUNDS 

The Bank may make direct loans out of the receipts of the 20 percent capital 
stock subscribed for this purpose. This has been the principal source of its 
loanable funds to date. Of the 20 percent, the original 2 percent paid in gold or 
dollars by all members may be freely used by the Bank for any purpose. The 
remaining 18 percent, however, may not be loaned or exchanged for other cur­
rencies without the consent of the member whose currency is used. Under the 
Bretton Woods Agreements Act, the National Advisory Council has the duty of 
determining whether to give or withhold such consent on behalf of the United 
States, and on April 10, 1947, the Council agreed to permit the Bank to utihze 
this 18 percent of the United States capital subscription. Through April 30, 
1948, Belgium is the only other member which has consented to loan or exchange 
its currency, and such consent is limited to the equivalent of $2,000,000 of Belgian 
francs. There have not been any requests for loans in other currencies. 
(6) LOANS FROM BORROWED FUNDS 

Although the Bank's paid-in capital is the equivalent of over a billion and one-
half dollars, more than half of this amount consists of currencies other than the 
dollar. During the past two years the only significant demand has been for 
loans in dollars, and, for this reason, the Bank has entered the United States 
private investment market to secure additional loanable dollars. Furthermore, 
there are few countries other than the United States that are at present in a 
position to export capital; i. e., export their products without having to obtain 
other goods in exchange to meet their current needs. In most of the European 
nations, the physical disruption caused by World War II was enormous, and 
adequate recovery will require the full use and retention of all available produc­
tion for a number of years. Under such circumstances, few of these countries 
are expected soon to be in a position to produce and export larger amounts of 
goods and services than they themselves require for domestic reconstruction 
and development. At least for the present, therefore, the United States will 
reniain the principal source of funds for capital export, including capital exports 
fi'nanced by the Bank. 
(c) GUARANTEED LOANS 

In addition to its power to make loans from subscribed capital or from borrowed 
funds, the Bank is also authorized, under the Articles of Agreement, to guarantee 
foreign loans made by private investors. The Bank's international character and 
financial strength place it in a position where it may assume this role of guarantor 
of a part of new foreign private investment. Through April 30, 1948, no loans 
had been guaranteed by the Bank. 
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II. The Bank's loan policy 

According to its charter, the Bank's loans may not be granted for relief or for 
political purposes; they must be for either reconstruction or development and 
must show reasonable prospects of repayment. The project or program to be 
financed must be recommended, after study of the proposal,'by a competent 
committee appointed by the Bank, and the borrower must be unable to obtain; 
the loan elsewhere under conditions considered by the Bank to be reasonable. 
When a loan made or guaranteed by the Bank is not made directly to a member 
government, it must be fully guaranteed either by the member government or 
by its central bank, or some comparable agency of the member government which 
is acceptable to the Bank. 

The Bank's first emphasis has been on reconstruction, because in that field = 
not only is there great urgency but also great opportunity for rapid improvement 
in productivity, and, with it, improvement in world trade among all the members 
of the Bank. Except in the case of Chile, all loans to date have been for recon­
struction of countries suffering direct damage from World War II. The Chilean 
loan is a developmental loan, and was made specifically to provide foreign exchange 
for the purchase of equipment and supplies which are required for the development 
of electric power, water facilities, and agricultural resources. 

Through April 30, 1948, the Bank had made five loans amounting to 
$513,000,000, against which disbursements to March 31, 1948, totaled $402,813,713: 

Status of loans as of Mar. 31,̂  1948 
lExJDressed in United States dollars] 

Borrower 

Credi t Na t iona l ( F r a n c e ) . 
K ingdom of t h e Ne the r l ands . . . 
Kingdom of D e n m a r k 
R e p u b h c of C h i l e . . - i 
G r a n d D u c h y of Luxembourg 

To ta l 

Loan commit­
m e n t 

$250,000,000 
195,000,000 
40,000,000 
16,000,000 
12, 000,000 

513,000,000 

Di sbu r semen t 

$250,000,000 
138,459,092 

7, 322,104 

7,032,517. 

402,813, 713 

Unused balance 
of c o m m i t m e n t 

$56, 540,908 
32,677,896-
16,000,000 

4,967,483 

l io , 186,287 

All of the Bank's loans have been made since May 9, 1947, and all have been 
in dollars, with the exception of $2,000,000 worth of Belgian francs made available 
out of its subscribed capital by Belgium to cover the purchase of railroad equip­
ment by Luxembourg. 

The Council, as directed by the Bretton Woods Agreements Act, has kept 
closely in contact with all of the policy activities of the Bank. Prior to the grant­
ing of each loan, the Council was consulted by the United States Executive 
Director on the policy to be followed. Careful consideration was given to the 
ainount of the loan, with particular regard to its appropriateness for achieving 
the desired purposes. The Council also considered the borrower's prospects for 
economic recovery and development and the prospects of the loan's contributing 
to a broader revival of world productivity and trade, as well as possible alternative 
sources of financing and the potential requests of other member countries. 

The United States Executive Director has consulted the Council about the 
Bank's policies on interest and comxmission charges. The interest rate charged 
by the Bank has been such as to enable the Bank to meet the cost of borrowing 
and still leave a sufficient margin to cover operating expenses and to build up 
appropriate reserves. A commitment fee has been charged from the date on 
which the Bank undertakes a firm commitment up to the time of disbursement. 
The Articles of Agreement stipulate that during the first 10 years of the Bank's 
operations the commission rates on loans made from borrowed funds shall not be 
less than 1 percent and not greater than 1}^ percent per annum. This commission, 
which has been fixed at 1 percent, is to be set aside in a special reserve to meet the 
obligations of the Bank in the event of default on its loans. 

The Council believes that the Bank has adhered to the terms of its charter in 
making loans to date. The.statement of purposes prescribes that the Bank shall— 
"arrange the loans made or guaranteed by it in relation to international loans 
through other channels so that the more useful and urgent projects, large and 
small alike, wiU be dealt with first." 
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Through April 30, 1948, the largest part of the Bank's loans has been for recon­
struction rather than development purposes. However, much greater emphasis 
is expected on the developmental phase of its operations in the coming months. 

Coordination of lending policy between the Export-Import Bank and the United 
States representatives on the International Bank will continue through the Coun­
cil, and will be guided by the particular circumstances in each case. Frequent 
consultations between officials of the two Banks will continue as in the past. In 
general, long-term development projects are referred to the International Bank 
in the first instance. The Export-Import Bank makes loans which have a special 
and important United States interest, for example, because the project is designed 
to open, up an additional supply of essential imports into the United States, or 
because it requires United States equipment and services of kinds which it is 
especially desirable to export. Such interest may also exist because the project 
is .being sponsored and financed in part by private United States interests, or-
because it covers a field in which the Export-Import Bank already has participated 
financially, or because the applicant country is not yet a member of the Interna­
tional Bank. 
T H E BAN.K AND T H E E U R O P E A N R E C O V E R Y PROGRAM 

The Bank has a definite.role in the European Recovery Program, but it can be 
expected to carry only a small part of the total burden. Conservative estimates of 
the requirements of the war-torn nations now indicate that their needs will aggre­
gate many bUlions of dollars, far exceeding the total that the Bank is in a position 
to borrow in the American private capital market. The Bank may be expected tp 
finance some of the dollar cap'ital requirements of the European countries, partic­
ularly where they require permanent additions to their equipment. It does not 
seem likelj^, however, that it will be in a position to assume the risks involved for 
more than a small portion of that part of the program which will be placed on a 
loan basis. To the extent that the program satisfies the needs of the participating 
countries for foreign exchange with which to purchase foods, feedstuff's, clothing, 
fuel, and raw materials, it will improve their balance of payments positions and 
make it easier for the Bank to negotiate long-term loans with such countries, which, 
in turn, will assist in the successful outcome of the European Recovery Program, 

III, Flotation of Bank securities 

As previously noted, the Bank's primary source of loanable funds is to be the 
private investment market. In this respect, the Bank has been termed "a bridge" 
between government and private financing in the international banking field. 
During the winter of 1946-47, the United States Executive Director on the Bank 
discussed with the Council various problems connected Vvrith the flotation of the 
Bank's securities in the United States. The Council advised the United States 
Executive Dii^ector that this Government approved the Bank's selling an initial 
issue of securities in this market and subsequently gave its formal consent to the 
sale of these securities in accordance with article IV, section 1, of the Bank's char­
ter, and section 4 (b) (4) of the Bretton Woods Agreements Act. Accordingly, 
the first public offering of International Bank bonds appeared on July 15, 1947. 
It consisted of $100,000,000 10-year 2}{ percent bonds due July 15, 1957, and 
$150,000,000 25-year 3 percent bonds due July 15, 1972, Both issues were favor­
ably received. 

Since the long-term success of the Bank is contingent upon its abilitj^' to obtain 
private loanable funds, the Council has assisted the Bank in its efforts to secure 
the widest possible distribution of its securities. In this connection, the Comp­
troller of the Currency issued a statement that International Bank deberitures 
were qualified for purchase by national banks up to the legal limit of 10 percent 
of their capital and surplus. Although the Council has given its consent to the 
Bank's buying and reselling its own-bonds in the United States for market stabili­
zation purposes, to date the Bank has not supported the market price of its secu­
rities. 

As the economies of the war-torn nations tend to revive, the risk factor on loans 
to many potential borrowers will decline. Under such, conditions, the Bank would 
be in a better position than at the present time to expand its loan portfolio. As 
stated in the Articles of Agreement, investors in the Bank's securities have, as a 
guaranty, in addition to the assets in the Bank's portfolio, the obligations.of the 
member governments on the 80-percent uncalled portion of their capital subscrip­
tions, of which $2,54.0,000,000 is a commitment of the United States Government. 
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As of AprU 30, 1948, the Bank's obligations aggregated only $250,000,000. As 
the investing community becomes more famUiar with the Bank's securities, the 
Council believes that the Bank will be in a position to borrow larger amounts in 
the United States market and thus to make further loans of such sizes and types 
as private investors are unable or unwiUing to undertake. 

IV. Fiscal operations 
As of March 31, 1948, the Bank had an accumulated net profit of $1,200,000 

from operations in addition to having $2,000,000 in its special reserve (as pro­
vided in the Articles of Agreement) to meet possible losses. At the end of Septem­
ber 1947, the organizational expenses of the Bank, plus those entailed in the flota­
tion of its securities, had resulted in a deficit of about $2,000,000. Since that time 
the income from the Bank's loans and other investments has been more than 
sufficient to wipe out this deficit. 

V. Conclusion and recommendations 
In the drafting of the Bretton Woods Agreements almost four years ago, it was 

impossible to foretell with any degree of accuracy the extent to which the economies 
of the nations of the world would be disrupted at the conclusiori of World War II 
and in the immediate postwar period. The unfavorable postwar situation abroad, 
both politically .and economically, has made the problem of finding suitable 
investments yery difficult and has done much to curtail the Bank's activities. • 
Severe war destruction, followed by postwar inflation, has made it imperative 
that most nations of the world use all of their available resources for reconstruction 
and development at home. Few countries, other than the United States, are in 
any position to export capital to satisfy the needs of the rest of the world. As a 
consequence, the Bank must look to the United States as the prime supplier of 
loanable funds. 

Since the Bank's resources are limited in relation to the demands made upon it, 
first consideration to date has been given to the most urgent needs, such as the 
elimination of bottlenecks and the restoration and expansion of productive facili­
ties that will contribute most effectively to the healthy revival of the world econ­
omy. As economic conditions in foreign nations are raised from their wartime 
and postwar levels, the Bank may be expected to assume a greater role in inter­
national finance. When the most urgent needs of foreign countries have been 
met, and sound currency and fiscal policies adopted, many requests for loans for 
the development of economic resources may be expected. Throughout the world 
much of the wartime destruction and deterioration has yet to be made good. 
After completion of reconstruction, large sums will be required for capital improve­
ments and expansion, principally in industry, agriculture, transportation, mining, 
hydroelectric, and harbor projects. The gradual revival of commerce and world 
trade should do much to alleviate the present hesitancy of American investors to 
engage materially in large-scale overseas enterprises and should also permit the 
Bank to borrow loanable funds in other markets. 

The Council does not, at this time, propose any changes in the Bank's capital 
structure or amendments to the Articles of Agreeinent. It has recommended the 
amendment of the Securities Act of 1933 and the Securities Exchange Act of 1934 
so as to exempt International Bank securities from those acts, and the amendment 
of section 5136 of the Revised Statutes to permit dealing in these securities by 
member banks of the Federal Reserve System (subject to existing limitations on 
the total amount of securities of any one obligor that a member banli may hold 
at any one time). The Council has also recommended that the Congress enact 
legislation which would permit insurance companies organized in the District of 
Columbia to invest in the Bank's securities. This would follow legislation already 
enacted by many State legislatures with respect to insurance companies and 
savings institutions. The Council believes that these measures are justified, in, 
view of the nature of the Bank, and the need for broadening the market for its 
securities. 

Future activities of the Bank wUl depend, to a considerable extent, on economic 
and political developments throughout the world, as weU as on the speed with 
which reconstruction can be carried out and economic stability established in the 
war-torn countries.. With a general improvement in economic conditions abroad, 
it is to be hoped that trade barriers will dechne and that a freer flow of interna­
tional capital will occur into the most economic markets. The Bank, in the 
opinion of the Council, wiU have an increasingly important role in this future 
development and expansion of the international capital markets. 
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CHAPTER III . THE INTERNATIONAL MONETARY FUND 

The International Monetary Fund was established by international agreement 
to promote monetary cooperation and to facilitate the expansion of world t rade 
by the promotion of exchange stability and the maintenance of orderly exchange 
arrangements. The Fund provides a continuing organization for consultation 
with and among the members on the problems of international payments and 
related questions of foreign exchange practices and policies. As a specialized 
agency concerned primarily with balances of payments , foreign exchange ques­
tions, and the monetary policies of its members, the Fund cooperates with the 
International Bank for Reconstruction and Development and other international 
organizations in the economic field in mat ters of mutual interest. I t shares with 
these other organizations the common objective of the improvement of economic 
conditions throughout the world, particularly through the a t ta inment of a high 
level of international t rade and investment. 

The Fund ' s resources are available to assist members in carrying ou t policies 
in conformity with the Fund 's objectives, i. e., to provide financial assistance to 
overcome temporary disequilibria in their balances of payments and so to help 
them to avoid policies restrictive of t rade or detr imental to the welfare of the 
international economy as a whole. The .Fund ' s currency operations are limited 
in general by the Articles of Agreement— 

"to transactions for the purpose of supplying a member, on the initiative of such 
member, with the currency of another member in exchange for gold or for the 
currency of the member desiring to make the purchase." 

These currency transactions are for the purpose of giving temporary assistance 
in financing balance-of-payments deficits on current account for monetary stabil­
ization operations. The Fund is not designed to make long-term loans. Cur­
rencies acquired by the Fund from member countries are to be repurchased by 
them with convertible currencies or gold, within a reasonable period of t ime. 

I.' Par values and exchange stability 

(a) PROVISIONS OF THE FUND ARTICLES 

One of the primary objectives of the Fund is " to promote exchange stabilit}^ 
to maintain orderly exchange arrangements among members, and to avoid com­
petitive exchange depreciation," Exchange stability implies t h a t the marke t 
prices of foreign exchange do not fluctuate except within a narrow range. Accord­
ingly, the Fund Agreement provides t h a t each member currency shall have a par 
expressed in terins of gold or United States dollars of the weight and fineness in 

• effect on July 1, 1944, and t h a t the minimum or maximum rates of exchange 
between currencies may not differ more than 1 percent above or below the par 
value in the case of spot transactions, A larger margin may be established by the 
Fund for other exchange transactions. The members agree to collaborate with 
the Fund in promoting exchange stability, to maintain orderly exchange arrange­
ments with other members, and to avoid competitive exchange alterations. A 
member country, such as the United States, whose monetary authorit ies in fact 
freely buy and sell gold for the sett lement of international transactions within 
the limits prescribed by the Fund, is deemed to be fulfilling its obligations with 
respect to the inaintenance of exchange stability. 

The Fund Articles recognize t h a t par values once established need not be perma­
nent and so provide a mechanism for orderly change in the par values by agreement 
with the Fund, Proposals to change par values must be initiated by the member 
and may be made only after consultation with the Fund, The Fund may not 
raise an objection to a proposed change in par value if the change, when taken in 
conjunction with previous alterations, does not exceed 10 percent of the initial 

° par value agreed with the Fund, If a member proposes a change which does not 
exceed 20 percent of the initial par, the Fund may concur or object but is required 
to give its decision within 72 hours, if the member so requests. For larger changes 
the Fund may accept or reject the proposal bu t is entitled to have a longer period 
for consideration. These provisions do not apply in case the Fund proposes a 
uniform change in the par values of all currencies. Moreover, the Fund is required 
to concur in a proposed change "if it is satisfied t h a t the change is necessary to 
correct a fundamental disequilibrium." If a member, despite the objection of 
the. Fund, changes its par value, it b^gornes ineligible to use the resources of thq 
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Fund unless the Fund determines otherwise; and if, after a reasonable period, the 
Fund and the member cannot agree on the par value, the member may be required 
to withdraw from the Fund. 
{b) THE DETERMINATION OF INITIAL PAR VALUES 

In accordance with the Articles, the Fund on September 12, 1946, announced 
that it would "shortly be in a position to begin exchange transactions" and 
requested each member to communicate the par value of its currency based on 
the rates of exchange prevailing on October 28, 1945; i. e., the sixtieth day before 
the entry into force of the agreement. The par values communicated were to 
be accepted for the purposes of the Fund, unless the member notified the Fund 
that it regarded the par as unsatisfactory or unless the Fund notified the member 
that in its opinion the par value could not be maintained without "recourse to 
the Fund on the part of that member or others on a scale prejudicial to the Fund 
and to members." Acceptance by the Fund of a par value is a condition for 
making the member ehgible to draw upon the Fund's resources. In the case of 
countries which had been occupied by the enemy, the member could postpone the 
declaration of a par value. 

Most of the members communicated their current par values under this clause 
and requested the Fund to agree to them for the purposes of the Fund Agreement. 
Canada and France, however, had changed their par values in the period between 
October 28, 1945, and September 12, 1946, and accordingly requested acceptance 
of their new par values. 

The Fund on December 18, 1946, accepted the parities proposed by 32 members 
and announced that exchange transactions would begin on March 1, 1947. The 
determination of par values was postponed in nine cases, Brazil, China, Domini­
can Republic, Greece, Poland, Uruguay, Yugoslavia, France in respect of French 
Indochina, and the Netherlands in respect of the Netherlands Indies. Subse­
quently par values were agreed for the Dominican Republic, and for Venezuela, 
Turkey, Syria, Lebanon, and Australia, which were not yet members at the time 
the initial parities were established. Par values haye not yet been agreed with 
the Fund (as of May 1, 1948) for Brazil, China, Finland, Greece, Italy, Poland, 
Uruguay, Yugoslavia, French Indochina, and the Netherlands Indies. 

It was recognized by both the Fund and the member countries that the accept­
ance of par values was tentative and that some of the rates would need modifica­
tion in time. The Executive Directors in their first annual report issued in 
September 1-946 had stated that— 
"In some cases the initial par values that- are to be established may later be 
found incompatible with the maintenance of a balanced international payments 
position at a high level of domestic economic activity * * *̂  When this 
occurs, the Fund will be faced with new problems of adjustment and will have to 
recognize the unusual circumstances under which the initial par values were 
determined. It is just at such times th£(?t the Fund can be most useful in seeing 
that necessary exchange adjustments are made in an orderly manner and com­
petitive exchange depreciation is avoided." 

The Fund realized that the rates of exchange prevailing at the close of 1946 
were in some instances out of line with relative wage and price levels in the various 
member countries. Limited production in the postwar period, and the great 
need for imports which the member countries could not finance without external 
assistance, would make it almost impossible to bring about equilibrium in the 
balance of payments of the members by mere changes in the parities of their 
currencies. Moreover, devaluation of currencies at that time might have ac­
centuated existing inflationary forces and so tended to add to the instability of 
the situation. Accordingly, the Fund properly felt that— 

"the major significance of the present step is not in the particular rates of exchange 
which are announced, but in the fact that the participating nations have now 
fully established a regime wherein they are pledged.to promote exchange stability, 
to make no changes in the par value of their currencies except in accordance with 
the Fund Agreement, and to assist each other in attaining the general objectives 
of the Fund." 

The National Advisory Council had given careful attention to the problem 
of the initial parities before the Fund's action was taken. The Council was in 
agreement with the position taken by the Fund, sirice it too recognized that any 
action taken at the time could be only tentative, and that the time was not ripe 
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for bringing about some of the adjustments in the exchange rates which would 
ultimately be required if the member countries were to carry on their international 
trade without considerable external assistance. 

The Council has the exchange rate policy of the Fund and the inembers under 
continual study, and it believes that some adjustments in exchange rates may 
have to be made in the near future. Any action in Europe must, however, be 
related to the provision of American assistance under the European Recovery 
Program and in all instances must also be related to the steps taken toward the 
internal stabilization of the economic and financial situations of the member 
countries. The adjustment of exchange rates cannot be made simultaneously for 
all countries, since they will attain the requisite degree of internal stability at 
different periods and their balances of payments will more closely approach 
equilibrium at varying tiines, depending upon the circumstances affecting the 
trade of the various countries with the rest of the world. The Council is of the 
opinion that the Fund provides a most satisfactory means of dealing with this 
problem in conjunction with the European Recovery Prograin, and it has outlined 
to the Congress a proposal for utilizing the Fund's mechanism for this purpose. 
Under this proposal, whenever the CouncU believes that a country's exchange rate 
is imposing an.unjustifiable burden on its balance of payinents, the United States 
Government would, after discussion with the Government of the country con­
cerned, require that country (if a member of the Fund) to raise the problem with 
the Fund and to use the Fund's procedures for making an orderly adjustment. 

(c) MODIFICATIONS OF EXCHANGE RATES 

Difficult problems have arisen in connection with the exchange rates of several 
member countries. At the time that Italy was admitted to the Fund (March 
1947), Italy had a system of. multiple fluctuating exchange rates whereby ex­
porters to certain.areas were required to sell half of their foreign exchange receipts 
at an official rate and might sell the other half on the open market. Importers of 
some goods purchased their exchange at the free market rates, which were con­
siderably higher than the official rate, and importers of other goods purchased 
their exchange at the official rate. Considering the Italian economic situation, 
the Fund approved the request of Italy to defer agreement on a par value for the 
lira. In November 1947 Italy proposed a modification of its exchange system 
which reduced the number of effective rates, almost eliminated the spread between 
import and export rates, and brought many cross rates into line with the official 
rates. The Fund believed that this new system eliminated some of the objection­
able features of the Italian system and was a step in the right direction. Although 
the Fund recognized as^a general principle that any system of fluctuating exchange 
rates is not in accord with the long-run objectives of the Fund, it also recognized 
that extraordinary measures might be required to meet temporary situations. 
The Fund accepted the Italian Government's assurance that it would work in the 
direction of fixed and stable exchange rates and that the fluctuating rate system 
was merely a temporary expedient - to ^ e used until such time as the internal 
situation of Italy and its balance of payments would make possible the establish­
ment of a rate consonant with the Fund's objectives. 

In January 1948 the French Government proposed to modify its exchange 
system to include multiple rates and to change the par value of the franc, which 
had been agreed with the Fund. The official par was to be changed from approxi­
mately 119 to 214 francs to the dollar. The exchange rates for currencies other 
than the dollar and other convertible currencies were to be based on the official 
cross rate with the dollar, although dollar transactions would take place largely 
at a "free market" rate. French exporters receiving dollars or other convertible 
currencies would be permitted to sell half of the proceeds on a "free market," 
while the other half would be sold at the official rate. The free market would 
also receive the exchange from invisible transactions. While certain commodities 
could be imported at the official rate of exchange, particularly certain prime neces­
sities, other iteins could be imported only by securing exchange on the free market. 
Purchase of exchange, however, was restricted to licensed transactions, so that 
the French authorities still retained considerable control over the operations in 
the free market. 

The French Government presented its proposal to the Fund and engaged in 
full consultation with it. The. Fund fully agreed that a change in the rate of the 
franc was desirable.and was prepared to concur in a devaluation of the franc to a 
realistic rate which would be applicable to all meinber Currencies. It decided, 



EXHIBITS 2 3 3 

however, that it could not accept the exchange system proposed by France. 
While the Fund recognized the special difficulties of France, it was unable to 
agree to a system which involved the inclusion in a market— 
"with fluctuating rates of any part of the proceeds of exports, as in its judgment 
this entailed the risk of serious adverse effects on other inembers of the Fund, 
without being necessary to achieve the trade objectives sought by the French 
authorities. * ' . • 

"The Fund felt that there would be scope for competitive depreciation in the 
application by one country of a fluctuating rate on exports to one area while other 
rates remained stable and other countries maintained the parities agreed by the 
Fund. Such a system, operating in an important trading country, would encourage 
trade distortions and might cast unwarranted doubt on the real strength of many 
currencies through the apparent discount applied to them in the French system." 

The Fund also believed that the adoption of a system as proposed by France 
might lead to the adoption of similar systems by other countries so that there 
would be uncertainty and instability in the exchange rates of a large part of the 
world. This disorderly exchange situation would have adverse effects upon aU 
the members of the Fund. Despite the Fund's objections, France put this system 
into effect on January 25, 1948. While this action disqualified France from using 
the Fund's resources, it did not require France's withdrawal from membership. 
The French Government and the Fund have continued discussions subsequently 
in the hope of bringing about a modification of the French exchange system which 
would meet the special requirements of France, while at the same time not en­
dangering exchange stability or operating to the economic disadvantage of other 
members of the Fund. France, in agreement with the Fund, has subsequently 
unified the effective import and export rates applicable to many of the transactions 
with convertible currency countries, thus reducing the number of multiple rates, 
to this extent. The French Government has indicated that its preserit systeni 
is a temporary device and that it is its intention to return to a unitary rate system 
when circumstances permit. 

The Council has kept the Italian and French exchange systems under close and 
extensive study, and through the United States Executive Director actively sup­
ported the positions taken by the Fund. The Council and the Fund share the 
desire to have stable exchange rates established without discriminatory features 
as soon as this is practicable. The Council strongly favors the adoption by all 
member countries of policies consistent with the Fund's objectives. While it 
recognizes that some concessions must be made to meet the requirements of 
particular countries, it believes that temporary action to meet immediate situations 
should not be such as to prejudice the attainment of exchange stability. 

IT. Exchange restrictions and multiple currency practices 

One of the ultimate objectives of the Fund is the establishment of a multilateral 
system of payments for international transactions and the elimination of exchange 
restrictions on current transactions. Members accepting the obligations of article 
VIII, section 2, of the Agreement agree not to impose restrictions on payments 
and transfers for current international transactions without the prior approval of 
the Fund. Similarly, under article VIII, section 3, the members may not engage 
in discriminatory currency arrangements or multiple currency practices unless 
authorized by the Agreement or approved by the Fund. Since many discriminatory 
exchange practices were in existence at the time the Fund Articles came into effect, 
the members agreed to consult with the Fund as to their progressive removal. The 
Articles recognized, however, that in the postwar transitional period the retention 
of exchange restrictions would be essential to the economies of many member coun­
tries and so, under article XIV, gave the members great latitude in retaining and 
adapting these arrangements to changing circumstances without prior approval 
of the Fund. Moreover, countries which had been occupied by the enemy were 
permitted to introduce restrictions which had not been in effect previously. 
After three years of the Fund's existence the members must report on such restric­
tions as are still in force under the Articles, and after five years the members may 
retain such restrictions only with the consent of the Fund. At that time the 
Fund will consult with the member and give it an opportunity to state its position. 
If the member persists in retaining these restrictions despite the Fund's objection, 
the member may be compelled to withdraw from the Fund. 
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The foreign exchange systems of the member countries have a great variety of 
controls over currerit transactions, and many of the systems provide for multiple 
rates and, in some cases, fluctuating rates. The arrangements vary greatly from 
country to country. They sometimes are relatively new devices introduced in 
the years preceding the outbreak of the war, or later, for the specific purpose of 
protecting the exchange resources of the members under war conditions. In other 
countries the multiple currency practices and* exchange controls have become 
deeply imbedded in 'the financial institutions of the country arid are used as a 
matter of trade policy, as well as a means of providing the government with special 
revenues through exchange taxes or discriminatory exchange rates. Business 
practices as well as the pattern of trade in these countries, particularly in Latin 
America, have been adjusted to the system of controls so that it would be scarcely 
feasible to eliminate them rapidly. 

The Fund has undertaken a study of the exchange restrictions and multiple 
currency practices now in force in all of the member countries, and it has, on 
request of governments, sent missions to discuss with the members ways and 
means of bringing their exchange policies in closer conformity with the Fund 
objectives. WhUe countries must be dealt with separately because of the com­
plexities of their systems, the Fund has nevertheless stated its position with 
regard to the principal types of discriminatory exchange arrangements. The 
Fund has held that even during the transitional period its jurisdiction extends 
to the introduction or modification of exchange arrangements, when these involve 
changes in exchange rates. Moreover, members by the agreement undertake 
to collaborate with the Fund to promote exchange stability and orderly exchange 
arrangements, and the Fund believes that members must pay due regard to this 
obligation in their administration of multiple currency practices. Under article 
XIV, section 4, the Fund is empowered to make representations to a member 
that conditions are favorable for the withdrawal of particular restrictions. This 
power may be exercised "in exceptional circumstances" during the transitional 
period so that the Fund is given considerable discretion in dealing with this 
question. In practice, it has approached the problem realistically and has recog­
nized that abrupt changes in the foreign exchange policies of the members might 
have undesirable consequences for their economies and might have further reper­
cussions on the economic well-being of other countries. In its advice to the 
member countries it has consistently attempted to eliminate as many of the 
restrictions as practicable and has tried to induce them to work toward 
uniform exchange rates. 

In accordance with article XIV, section 3, each member, before it becomes 
eligible to purchase currencies from the Fund, must notify the Fund as to whether 
it intends to avail itself of the transitional arrangements or whether it is pre­
pared to accept the obligations of article VIII, sections 2, 3, and 4, which prohibit 
the member from imposing restrictions on current payments without the agree­
ment of the Fund and which require the member to eliminate discriminatory 
currency arrangements or multiple currency practices. These sections also require 
a member to convert its currency into other currencies at the request of other 
members. Thus a member accepting the obligation of article VIII, section 4, 
agrees, with certain exceptions, to buy balances of its currency held by another 
member either with gold or with the other member's currency, provided that 
these balances have arisen as the result of recent current transactions or that 
the conversion of the balance is necessary for making payments for current 
transactions. 

On November 8, 1946, the Fund requested the members to inform it whether 
they intended to avail themselves of the transitional arrangements or whether 
they were willing to accept the obhgations of article VIII, sections 2, 3, and 4. 
The United States Government, acting through the Council, notified the Fund on 
December 10, 1946, that it was ready to assume the "obligations of article VIII, 
sections 2, 3, and 4. The only other countries which are now accepting these 
obligations are El Salvador, Guatemala, Mexico, and Panama. All other mem­
bers availed themselves of the privileges of the "transitional period, either because 
they had exchange restrictions in effect at the time which would be contrary to 
article VIII, sections 2 and 3, or because they were unable in their present position 
to assure the convertibility of their own currency into other member currencies, 
or into gold if requested by the other members. 

The Fund discussions with members regarding their exchange practices and 
related financial policies are carried on for the most part on an informal confi­
dential basis, since these discussions may result in important legislative or ad-
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ministrative acts on the part of the country concerned. In a few instances, how­
ever, the Fund and the member concerned have made public announcement of 
the steps taken. Thus Ecuador requested the Fund's advice about means of 
conserving its foreign exchange resources and suggested a new system of allocation 
of its foreign exchange receipts. Ecuador was induced to modify its system of 
exchaiige, and the Fund withdrew objections to the.proposed Ecuadorian system, 
despite its introduction of new multiple currency practices. The system was 
accepted only as a temporary device for two years under the transitional period 
provisions. By that time it was believed that Ecuador could bring about a suffi­
cient degree of equilibrium in its balance of payinents and an adjustment of prices 
and costs, as well as other domestic monetary and credit reforms, which would 
ultimately enable it to make foreign exchange available for all current transactions 
at a single uniform rate. • 

In January 1948 the Fund agreed with Chile on a program for the progressive 
simplification of its multiple exchange rate system in the course of 1948. As. a 
first step, the compensation system, whereby Chilean importers and exporters 
directly matched imports and exports, was to be eliminated and exchange trans­
actions were to be effected through normal banking channels. Chile also took 
steps toward financial stability. Discussions with the'Fund are continuing, and it 
is expected that in 1949 the bulk of Chile's foreign exchange transactions will take 
place within a revised system with a new rate of exchange to be established at a 
more realistic level than the prevailing rates. 

The National Advisory Council is aware of the difficulties which the Fund faces 
in trying to bring about the rapid adoption of unified stable exchange rate systems. 
A series of steps must be taken by the various member countries to simplify their 
exchange rates and to eliminate the discriminatory features now existing. The 
Council is of the opinion that the Fund's policy with regard to exchange restrictions 
is directed toward the purposes for which the Fund was created and believes that 
the Fund has made some significant advances in the right direction. The Council 
believes that greater efforts must be made by the Fund and by the member 
countries to eliminate multiple currency practices, so that at the end of the 
transitional period as many countries as possible will be able to undertake the obli­
gations of convertibility of their currencies and the avoidance of restrictions, 
which have in practice operated to the detriment of world trade. In this connec­
tion the Council notes with satisfaction the provisions of the International Trade 
Organization Charter completed on March 25, 1948, which assign an important 
role to the Fund in the determination of the circumstances under which it is 
permissible for a country to impose import restrictions for the purpose of main­
taining its external financial position and equilibrium in its balance of payments. 
It is the hope of the Council that the combined activities of the ITO and the Fund 
will eventually bring about the freedom of exchange and trade which is desirable 
in the interests of expanding world trade and the development of the economies of 
the member countries. 

III. Gold policy 

The gold purchase and sales policies of member countries- are closely allied to 
the maintenance of exchange stabUity, For some time the United States Govern­
ment and the Fund have been greatly concerned over the existence of markets for 
gold in some of the member countries, in which gold was sold in international 
transactions at prices Considerably in excess of the gold values of the currencies of 
the members as determined by their par values accepted by the Fund. Some of 
this gold moved into private hoards and some was used to make international 
payments in contravention of the relevant exchange regulations. Trading in gold 
also sometimes involved dollar" payments and to a degree may have affected 
exchange operations in the dollar. Such transactions have a tendency to under­
mine confidence in officially established parities. 

Article IV, section 2, of the Fund Agreement authorizes the Fund to prescribe a 
margin above and below par value for transactions in gold by members and pro­
hibits members from buying gold at a price above the par value, plus the margin, 
or selling gold at a price below par value, minus the margin. To implement the 
provisions, the Fund on June 10, 1947, adopted a regulation which prescribed the 
permissible margin as one-fourth of 1 percent, exclusive of the cost of converting 
the gold into good delivery bars, or the cost of transporting the gold to the place 
where it is sold, or to the country whose currency is used in the purchase of the 
gold, and other incidental charges necessary for making the transfer. The United 
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States Treasury Department's practice in gold sales and purchases is fully in 
accord with this rule, since the Treasury buys gold delivered to the inints or assay 
offices at $35 per fine ounce, less one-fourth of 1 percent and other mint charges, 
and sells gold at $35, plus one-fourth of 1 percent and other incidental charges. 

On June 18, 1947, the Fund issued a statement to its members deprecating inter­
national transactions in gold at premium prices—i. e,, at prices exceeding the 
prescribed margins—and requested the members to take the steps necessary to 
stop such transactions. The text of the Fund's statement is given in appendix A. 
On June 24, 1947, the National Advisory Council published the Fund's statem'ent 
and announced to the press that it was in full agreement with it. A month later 
the Secretary of the Treasury and the Board pf Governors of the Federal Reserve 
System issued a joint statement requesting American individuals and firms to 
refrain from engaging in premium gold transactions. This stateinent is given in 
appendix B. 

To implement these two statements of policy the Treasury Department an­
nounced on. July 31, 1947, that it was considering the amendment of the regulations 
under the Gold Reserve Act. After a public hearing the regulations were amended 
by the Secretary, with the approval of the President, and became effective on 
November 24, 1947. The amended regulations provided that after their effective 
date licenses would not be issued for the export of gold in bar form for industrial, 
artistic, or professional purposes and that gold produced from imported gold-
bearing materials could be exported only to the consignor or to his order, provided 
that the license request showed that the export from the country of origin and 
the import into the country of destination were in accord with the regulations of 
the countries concerned. United States nationals were prohibited from exporting 
gold obtained from imported gold-bearing materials on their own account and 
were prohibited from engaging in the sale of such gold at premium prices for the 
account of others. 

On November 17, 1947, the Canadian Governinent announced a project for a 
subsidy to gold production intended to prevent further decline in Canadian gold 
mining as a consequence of increased operating cost and to increase production 
so as to obtain dollar exchange. The Canadian Governinent began consultations 
with the Fund and with the United States Government, which, as the principal 
buyer of gold, was greatly concerned about the matter. The Fund took the 
position in the course of these discussions that a subsidy of a fixed amount per 

^ ounce of gold produced was in violation of article IV, section 2, of the Fund Agree­
ment, which prohibits the members from buying gold at a price above par value, 
plus the agreed margin. In deference to the Fund's objection, the Canadian 
Government revised its proposal so that the subsidy would be used to defray 
part of the increased cost of production and would vary with the costs of individual 
producers. 

On Deceinber 11, 1947, the Fund issued a policy statement which emphasized 
the necessity of member consultation with the Fund in all matters relating to 
gold subsidies, since gold subsidies might threaten to undermine exchange stability 
or change the par values of currencies as expressed in gold. The Fund also believed 
that such subsidies were objectionable, for example, '4f subsidies were to cast 
widespread doubt on the uniformity of the monetary value of gold in all member 
countries." The Fund {stated that it would deal with each particular case as it 
arose, and it determined "that in the present circumstances" the proposed Cana­
dian action was not inconsistent with the policies stated by the Fund. On the 
following day the Secretary of the Treasury, on behalf of the National Advisory 
Council, issued a stateinent approving of the position taken by the Fund. The 
United States, as the principal gold-buying country, has a special interest in all 
matters of gold production. The Secretary stated: 
"In particular, the United States would view with disfavor any tendency for 
countries to become dependent on subsidized gold production as a solution to the 
problem of arriving at and maintaining equilibrium in their balances of interna­
tional payments." 
The Secretary also announced that the Council did not believe there was any 
reason for granting a subsidy to gold production in the United States. 

IV. Use of the Fund's resources 
One of the major problems of policy confronting the Fund during its first year 

of operations was the formulation of appropriate policies relating to the use of 
the Fund's resources by the member countries. The United States, which con-
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t r ibuted $2,750,000,000 to the financial resources of the Fund, had a part icular 
interest in this mat ter , especially since the Fund ' s exchange operations have been 
confined almost entirely to the sale of dollars. 

The Articles of Agreement specify in general terms the conditions under which 
member countries may purchase currencies from the Fund. The Fund 's resources 
are to be used to meet temporar};^ foreign exchange deficits arising from current 
international transactions. Article XIV, section 1, explicitly provides t h a t the 
Fund ' s resources are not to be used for relief or reconstruction. I t was clearly 
the intent of the Agreeinent not to bar countries from using the Fund ' s resources 
during the postwar reconstruction period, bu t these resources were to be used 
only for the purposes of the Fund and not contrary to its Articles. The Fund 
was anxious to make a contribution toward the reestablishment of international 
t rade and the maintenance of exchange stability in the .postwar period. I t was 
faced, nevertheless, with the possibilitj'' t h a t under the abnormal conditions 
prevaUing some requests for currency might involve such a substantial element of 
"relief" or "reconstruction" as to be contrary to the agreement. Therefore the 
Fund, while aiding the war-torn countries by the sale of dollars to them, was 
required to exercise careful judgment, and its sales of currency have been made 
only after careful s tudy of the economic and financial conditions of the members 
applying. 

There was a very real danger that , if the Fund ' s resources were used in large 
par t by countries in process of reconstruction, or by countries carrying on 
programs of economic development which might require foreign dollar exchange 
to meet capital requirements, the long-range purposes of the Fund would be 
lost ,sight of and tha t its resources would be quickly exhausted before the date 
a t which the Fund could become fully effective in maintaining exchange stability 
and preventing discriminatory exchange practices. The United States Executive 
Director, with the approval of the Council, has consistently opposed the view 
t h a t the use of the Fund ' s resources was automatic . The Fund has tried to 
strike a balance between the extreme of conserving its resources entirely for the 
post-transitional period and the use of- its resources to deal with the pressing 
exchange needs of the members a t the present t ime. 

To carry out section 13a o f t h e Bretton Woods Agreements Act, the United 
States Governor and Executive Director of the Fund took steps a t its inaugural 
meeting to obtain— 

"an official interpretat ion by the Fund as to whether its authori ty to use its re­
sources extends beyorid current monetary stabilization operations to afford 
temporary assistance to members in connection with seasonal, cyclical, and 
emergency fluctuations in the balance of payments of any member for current 
transactions, and whether it has authori ty to use its resources to provide facilities 
for relief, reconstruction, or armaments , or to meet a large or sustained outflow . 
of capital on the par t of any member ." 

On Septeinber 26, 1946, the Board of Executive Directors made an interpretation, 
which was accepted by the Board of Governors, to the effect t ha t the use of the 
Fund ' s resources was— 

"liinited to use in accordance with its purposes to give temporary assistance in 
financing balance of payments deficits on current account for monetary stabUiza­
tion operations." 

In the opinion of the. Council, this interpretation is fully responsive to the require­
ments of the Bret ton Woods Agreements Act, so t h a t it believes tha t no amend­
ment of the Fund 's Articles is necessar}?- to satisfy the mandate of the Congress. 
Moreover, this interpretation, requested by. the United States, has become the 
basic criterion in the determination by the Fund whether indiyidual requests 
to purchase currency from the Fund should be granted. 

The United States representatives on the Fund have urged t h a t the Fund 
must continually exainine the economic and financial situation of the member 
countries to determine whether their use of the Fund 's resources would be con­
sistent with the Fund Agreement. This policy, fully supported by the Council, 
is intended to conserve the Fund 's resources so t h a t they may be .used most 
effectively to achieve the objectives for which the F u n d was created. I t is 
recognized t ha t considerable fiexibility in the Fund 's operations is required be­
cause of the changing circumstances of particular countries or of the general 
international economic situation. In dealing with this question, the most desir­
able procedure would clearly be for the member country and the Fund both to 
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understand in advance the conditions under which requests for currency would 
meet with the Fund's approval. Unanticipated rejections of requests would be 
disturbing to the member involved, while, on the other hand, an automatic use 
of the Fund's resources would defeat its purposes. Accordingly, on June 7, 1947, 
the Fund sent all members a memorandum on its policy regarding the use of its 
resources. The Fund made it clear that it would consider carefully all requests 
for currency in the light of existing circumstances and that their requests for 
foreign exchange could be challenged by the Fund in cases where it had reason 
to question the correctness of the declaration. The Fund indicated that it would 
study the situation in the member countries before, rather than after, the request 
for the purchase of exchange, and that unless the meiriber had been informed 
to the contrary it could promptly purchase exchange from the Fund in moderate 
amounts. In this way the member would have access to the Fund's resources 
as a second line of reserve. On the other hand, the members were informed that 
where the Fund felt that members should have no access to the Fund's resources, 
or only limited access, the matter would usually be handled informally in advance 
so that the member could avoid submitting requests which might be rejected. 

A number of countries have been informally advised that the Fund did not 
regard it as desirable for them to use the Fund's resources under prevailing 
circumstances, and these countries have refrained from making requests for 
exchange. In certain instances after conditions in a given country have improved, 
the Fund has subsequently informed it that it might purchase currencies from the 
Fund. By these informal and confidential arrangements, possible misunder­
standing has been avoided. The United States respresentatives on the Fund, 
with the agreement of the Council, have strongly urged this position in the Fund 
Board, and the representatives of the the other countries have generally supported 
policies best suited to the long-run interests of the fund as an institution for 
promoting exchange stability and the expansion of world trade. In the opinion 
of the Council, this practice of continuous cons.ultation in the Fund Board has 
helped to develop a wider appreciation among the member countries of the prob­
lems of the other countries and has influenced the policy of many of the member 
countries in the proper direction. 

The exchange operations of the Fund have been moderate despite the wide­
spread and acute need for dollars by most of the member countries during this 
period. , Approximately $500,000,000 of the Fund's resources was used by mem­
bers, largely the European countries, in the first year of operations. But these 
countries have also, at the same time, used up large parts- of their gold and dollar 
resources and the lines of credit extended to them by agencies of the United 
States Government. The European Recovery Program will have considerable 
effect on the course of the Fund's operations during the life of the program. The 
participating countries wUl receive aid from the United States, designed to cover 
a large part of their dollar requireinents which they are not able to finance from 
other resources hitherto available, and in estimating these resources no allowance 
has been made for drawings from the Fund. The participating countries should 
have little occasion to require United States dollar assistance from the Fund 
except under unforeseen and exceptional circumstances. Non-European coun­
tries will also benefit from the recovery program, since dollars will become avail­
able to fchem for goods procured outside of the United States for the purposes of 
the program. Consequently, aid under this program.will make it easier to pre­
serve the resources of the Fund for the post-transitional period, when they can be 
used more directly and effectively for the attainment of exchange stability and 
the elimination of discriminatory currency practices. 

V. Conclusion and recommendations 

The National Advisory Council believes that the Fund has made considerable 
progress toward achieving its objectives, despite the existence of serious obstacles 
to its success. In the first two years of its operations the Fund has created a 
satisfactory mechanism for the establishment, maintenance, and modification 
of exchange rates. The member countries have submitted their exchange rates 
to the scrutiny of an international body-and have consulted with it about the 
basic problems involved in the maintenance of exchange stability. In the opinion 
of the Council, the Fund has given valuable advice to the member countries about 
their financial and exchange policies. The Council believes that the existing 
pattern of exchange rates is not by any means satisfactory for all countries, but 
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it is fully cognizant of the difficulties in establishing rates which'can be main­
tained by tha member countries without undue recourse to the Fund under the 
circumstances prevailing in the world today. 

The postwar financial crisis has proved to be far more serious than was antici­
pated at the time the Fund was established. The disruption of the economies of 
the countries involved in the war, along with the unfavorable conditions affecting 
their crops and their industrial production, have increased their need for dollars. 
Despite the large amount of aid and credit extended by the United States Govern­
ment, the countries of the world, "particularly in Europe, have been unable to 
return to normal economic conditions within three years. after the war. The 
Congress has recognized the need for special assistance to the European countries 
and to China. This aid should materially contribute to the restoration of levels 
of production and international trade which will rnake the realization of the Fund's 
purposes more probable. In the opinion of the Council, the exchange rates of 
some of the European countries will require adjustment during the life of the 
European Recovery Program. It believes that the Fund provides a satisfactory 
means for critical evaluation of exchange policies, as well as orderly procedure 
for their modification. 

The Council believes that, the Fund can make a significant contribution to 
economic recovery by its advisory activities with regard to foreign exchange 
problems and related fiscal and monetary policies. This advisory function will 
be a useful supplement to the consultative work of the Economic Cooperation 
Administration in the case of countries participating in the European Recovery 
Program. The Fund's advice should prove particularly valuable in matters of 
foreign exchange, monetary stabilization, or other matters related to its specialized 
interest. 

Among the objectives of the Fund has been the progressive removal of exchange 
controls and the elimination of multiple currency practices. The great shortage 
of foreign exchange in most countries has prevented them from removing more 
or less rigid control over the foreign exchange transactions of their nationals. 
The dangers of capital flight are considerable, while exchange resources might be 
dissipated in unessential purchases if there is not careful husbanding of exchange 
by public authorities. Moreover, the multiple currency practices of some of 
the countries have been so firmly established in their economic and financial 
systems that time will be needed to secure their eventual removal in line with 
the Fund's policies. Despite these handicaps, the Fund has succeeded in some 
cases in obtaining modifications of exchange systems in accordance with its pur­
poses. The Council believes that the Fund should be able to secure additional 
changes in the coming years. 

The Council also believes that the Fund has succeeded in steering the proper 
course in the use of its resources in the course of the last year. The Fund has 
endeavored to reconcile the use of its assets for the purposes for which the Fund 
was created with the practical exigencies of this disordered period in world finance. 

The National Advisory Council is of the opinion that there has been entirely 
satisfactory coordination of the policies and operations of the United States 
representatives on the Fund with the activities and policies of the United States 
Government. The United States Executive Director on the Fund and his alter­
nate have regularly attended the Council's meetings and have participated in 

ithe work of its staff committee and special working groups. The Executive 
Director has submitted regular reports to. the Council and has given special 
reports as needed. The Council has been kept fully informed of actions takeri 
and matters under consideration by the Fund. The Council has also supplied 
the United States Executive Director with the information and studies available 
to the United States agencies represented in the Council. 

The Council and the United States representatives on the Fund Executive 
Board have been in agreement with the policies pursued by the Fund. The 
United States Executive Director and his alternate have been fully apprised of 
United States policies affecting their work. All important matters have been 
referred to the Council by the Executive Director, and the Council has given him 
advice and direction. As the result of this policy, the decisions taken by the 
Fund Board have been in harmony with the views of the Council. 

The Fund has made considerable forward strides, and it is the expectation 
of the Council that further progress will be made in the next few years. While 
it may be necessary in the future to suggest amendments to the Articles of Agree­
ment, it is the opinion of the Council that amendment of the Articles at this 
time would be unwise, since the experience of the last two years indicates that the 
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objectives cari be achieved by proper application of the existing agreement. The 
CouncU also a t this t ime does not recommerid any change in the amount of 
the United States subscription to the Fund. 

The Council beheves t h a t the objectives of the Fund paraUel those of the 
United States in the field of international finance. The maintenance of exchange 
stability, the orderly adjustinent of exchange rates, and the progressive removal 
of controls over current exchange operations are accepted objectives of United 
States international policy now, as they were in 1944, when this Government 
took the lead in the establishment of the Fund. The Council recognizes t ha t the 
unusual conditions prevailing in the postwar period have delayed the realization 
of these objectives, bu t it also realizes t h a t more rapid progress was scarcely 
possible under existing conditions. I t believes t ha t the Fund can more fully 
achieve its purposes in the future 5^ears and tha t it will have an especially impor tant 
function in conjunction with the European Recovery Program and other measures 
which the Congress may see fit to adopt to assist in the economic recovery of the 
world. 

The existence of the Fund as an international consultative body is of great 
importance to the United States. T h e Council believes t h a t the international-
financial policies of the United States can be furthered most effectively through 
continued participation in an international body of this kind. In the opinion of 
the Council, the Fund may be expected to make an increasingly impor tant 
contribution toward m^aintaining conditions of international economic stability, 
which are vital to the well-being of the United States. 

J O H N W . SNYDER, 
Secretary of the Treasury, Chairman of the Naiional Advisory 

Council on International Monetary and Financial Problems. 
G. C. MARSHALL, 

Secretary of State. 
CHARLES SAWYER, 

Secretary of Commerce. 
THOMAS B . M C C A B E , 

Chairman, Board of Governors of the Federal Reserve System, 
W M . M C C . M A R T I N , Jr., 

Chairman, Board of Directors of the Export-Import Bank of Washington. 
P A U L G . H O F F M A N , ^ 

.' Administrator for Economic Cooperation. 

A P P E N D I X A 

TRANSACTIONS IN GOLD AT PREMIUM PRICES 

The following s ta tement was communicated by the Fund to all members in a 
letter of June 18, 1947: 

"The Internat ional Monetary Fund has given consideration to the international 
gold transactions a t prices substantially above monetary par i ty which have been 
taking place in various areas of the world. Because of the importance of this 
inatter, the Fund has prepared this s ta tement of its views. 

"A primary purpose of the Fund is world exchange stability, and it is the con­
sidered opinion of the Fund t h a t exchange stabUity may be undermined by con­
tinued and increasirig external purchases and sales of gold a t prices which directly 
or indirectly produce exchange transactions a t depreciated rates. From informa­
tion a t its disposal, the Fund believes t h a t unless discouraged this practice is 
likely to become extensive, which would fundamentally disturb the exchange 
relationships among the inembers of the Fund. Moreover, these transactions 
involve a loss to monetary reserves, since much of the gold goes into pr iyate 
hoards ra ther than into central holdings. For these reasons, the Fund strongly 
deprecates international transactions in gold a t premiuin prices and recommends 
t ha t all of its members take effiective action to prevent such transactions in gold 
wi th other countries or with the nationals of other countries. 

" I t is realized t ha t some of these transactions are being conducted by or through 
non-member countries or their nationals. The Fund recommends t h a t members 
make any representations which, in th'eir judgment, are warranted by the circum­
stances to the governments of non-member countries to join with them in elimi­
nat ing this source of exchange instabUity. 
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"The Fund has not overlooked the problems arising in connection with domestic 
transactions in gold at prices above parity. The conclusion was reached that 
the Fund would ndt object at this time to such transactions unless they have the 
effect of establishing new rates of exchange or undermining existing rates of 
other members, or unless they result in a significant weakening of the international 
financial position of a member which might affect its utilization of the Fund's 
resources. 

"The Fund has requested its members to take action as promptly as possible to 
put into effect the recommendations contained in this statement." 

A P P E N D I X B 

STATEMENT BY THE SECRETARY OF THE TREASURY AND THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM ON GOLD TRANSACTIONS AT PREMIUM PRICES, 
JULY 18, 1948 

It is well known that active speculative markets in gold exist in various foreign 
countries. For the most part, these markets are illegal, though in a few instances . 
importation or sale of gold is legal or is tolerated. Under present circumstances 
gold is traded in many foreign centers, often against United States dollars, at 
prices above monetary parities. The premiums differ from one center to another, 
so that speculators can make large profits by purchasing gold in one foreign market 
and selling it in another. 

The International Monetary Fund recently issued a statemerit deprecating 
international dealings in gold at premium prices, and requestirig member coun­
tries to take such action as they can within their jurisdictions to prevent such 
dealings. The Fund emphasized that these transactions tend to undermiije ex­
change stability and cause gold to flow into private hoards rather than into 
monetary reserves. Furthermore, in countries where the gold is sold, payment is 
often made with dollars illegally acquired or held. Moreover, foreign exchange 
which otherwise could be used for sorely needed imports is diverted to the purchase 
of gold for private hoards. 

In view of these circumstances, and on general grounds of the national policy, 
the Treasury Department and the Board of Governors of the Federal Reserve 
System request American individuals, banks, and business enterprises to refrain 
from encouraging and facilitating this traffic and in particular to refrain from 
extending the use of their [facilities and funds for the carrying ^put of such, 
transactions. 

Exhibit 20.—Report of activities of the National Advisory Council on Interna­
tional Monetary and Financial Problems, October 1, 1947, to March 31, 1948 

[House Document No. 737, 80th Congress, 2d session] 

L E T T E R OF TRANSMITTAL 

To the Congress of the United States: 
I transmit herewith a report of the National Advisory Council on 

International Monetary and Financial Problems, covering its opera­
tions from October 1, 1947, to March 31, 1948, and describing, in 
accordance with section 4 (b) (5) of the Bretton Woods Agreements 
Act, the participation of the United States in the International 
Monetary Fund and the International Bank for Reconstruction and 
Development for the above period. 

Previous reports of the National Advisory Council were transmitted 
to the Congress on March 1, 1946, March 8, 1946, January 13, 1947, 
June 26, 1947, January 19, 1948, and May 17, 1948, respectively. In 
addition to the First Special Report on the Operations and Policies 
of the International Monetary Fund and the International Bank for 

810292—49 17 , 
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Reconstruction and Development, submitted on May 17, 1948, pre­
vious reports on the participation of the United States iii the Inter­
national Monetary Fund and the International Bank were included in 
the reports of January 13, 1947, June 26, 1947, and January 19, 1948, 
respectively. 

HARRY S. TRUMAN. 

T H E W H I T E HOUSE, August 3, 1948. 

R E P O R T OF ACTIVITIES OF THE NATIONAL ADVISORY COUNCIL ON INTERNATIONAL 
MONETARY AND FINANCIAL PROBLEMS, OCTOBER 1, 1947, TO M A R C H 31, 1948 

I. ORGANIZATION OF THE COUNCIL 

Statutory basis 

The National Advisory Council on International Monetary and 
Financial Problems was established by the Congress in the Bretton 
Woods Agreements Act (59 Stat. 512, 22 U. S. C. 286b), approved 
July 31, 1945. The statute directed the Council to coordinate the 
policies 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 'Ho the extent 
that they make or participate in the making of foreign loans or engage 
in foreign financial, exchange or monetary transactions.'^ The 
Council was also directed to advise and consult with the President 
and the United States representatives on the Fund and the Bank on 
major problems arising in the administration of the Fund and the 
Bank; aiid to recommend to the President general policy directives for 
the guidance of the representatives of the United States on the Fund 
and Bank. The Bretton Woods Agreements Act was amended by 
section 106 of the Foreign Assistance Act of 1948 (62 Stat. 169; 
22 U. S. C. 286b (a)), approved April 3, 1948, to include the Adminis­
trator for Economic Cooperation as a member of the Council for the 
duration of the program. The Council was also given certain addi­
tional duties with regard to the economic assistance program. The 
relevant portions of the Bretton Woods Agreements Act and of the 
Foreign Assistance Act of 1948 are presented in appendix A. 

Reports 

Since its first meeting on August 21, 1945, the Council has submitted 
six formal reports which were transmitted by the President to the 
Congress On March 1, 1946 (H. Doc. No. 489, 79th Cong., 2d sess.; 
subsequently included as appendix B to H. Doc. No. 497, 79th Cone., 
2d sess.); March 8, 1946 (H. Doc. No. 497, 79th Coiig., 2d sessT); 
January 13, 1947 (H. Doc. No. 53, 80th Cong., 1st sess.); June 26, 1947 
(H. Doc. No. 365, 80th Cong., 1st sess.); January 19, 1948 (H. Doc. 
No. 501, 80th Cong., 2d sess.); and May 17, 1948 (H. Doc. No. 656, 
80th Cong., 2d sess.). 

The present report covers the activities of the Council from October 
1, 1947, to March 31, 1948. This report supplements the report of 
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May 17, 1948, which was the first of the special biennial reports 
required by section 4 (b) (6) of the Bretton Woods Agreements Act 
on the activities and policies of the International Monetary Fund and 
the International Bank. In the sections which follow, an effort will 
be made to describe, in broad outline, the financial assistance the 
United States Government has rendered to the various nations of the 
world during the period of postwar reconstruction. 

Membership 
The members of the Council, according to law, during the period 

under review, were the following: 
The Secretary of the Treasury, John W. Snyder, Chairman. 
The Secretary of State, George C. Marshall. 
The Secretary of Commerce, W. Averell Harriman. 
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. 
By agreement, the following served as alternates: 

Frank A. Southard, Jr., Director of the Office of International 
Finance, Treasury Departinent. 

Willard L. Thorp, Assistant Secretary of State for Economic 
Affairs. 

Thomas C. Blaisdell, Jr., Assistant to the Secretary of Commerce. 
J. Burke Knapp, Assistant Director of Research and Statistics, 

Board of Governors of the Federal Reserve System. 
Herbert E. Gaston, Vice Chairman of the Board of Directors of 

the Export-Import Bank. 
John W. Gunter, Deputy Director of the Ofl&ce of International. 

Finance in the Treasury Department, was the Secretary of the 
Council. 

The United States Executive Directors on the International Mone­
tary Fund, Andrew N. Overby, and on the International Bank for 
Reconstruction and Development, Eugene R. Black, or their alter­
nates, regularly attended the meetings of the Council. 

Procedure 
The Council ordinarily meets each week and holds such special 

meetings as are required. Joint meetings with the President's Com­
mittee for Financing Foreign Trade have also been held during the 
period. 

The Council in discharging its functions makes use of the services 
of the existing personnel of its member agencies. Its Staff Committee 
consists of technical representatives of member agencies and a repre­
sentative of the Securities and Exchange Commission. The Alternate 
United States Executive Directors on the International Monetary 
Fund and the International Bank generally attend meetings of the 
Staff Committee. The Staff Committee collects and analyzes informa­
tion and prepares reports and recommendations for the Council. 
This procedure has enabled the Council to maintain the close inter­
agency liaison essential for successful performance of its coordinating 
functions in the most efl&cient manner. Secretariat functions are 
performed by personnel of the Treasury Department. 
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II. THE UNITED STATES FOREIGN ASSISTANCE PROGRAM 

The postwar problem of reconstruction 

By the middle of 1945 it became clear that many of the countries of 
Europe and Asia would urgently need foreign assistance for the recon­
struction of their economies. There had been widespread physical 
damage in some areas so that industrial and transportation equipment 
would have to be replaced in order to bring production up to prewar 
levels. There was also a serious shortage of foodstuffs and raw mate­
rials. Even where the physical damage was unimportant, the war 
had produced serious economic dislocations. The normal channels 
of trade had been disrupted, while the financing of current require­
ments had become increasingly difl&cult in view of the insistence upon 
payment in dollars or other hard currencies on the part of those coun­
tries which were in a position to supply needed commodities. 

Europe occupied a central position in the postwar problem as the 
principal supplier of manufactured goods to large areas and as the 
principal purchaser of basic raw materials. European countries partic­
ularly depended upon extensive international trade so that the 
financial difl&culties of carrying on normal trade relations assumed 
great importance. Moreover, in the attempt to deal with the postwar 
problem, the European countries had made bilateral trade and pay- . 
ments agreements which, though they permitted the resumption of a 
considerable part of the trade, tended nonetheless to restrict it to well-
defined channels and to limit it in amount. 

The postwar situation tended to increase the balance-of-payments 
difl&culties of many countries with the United States. The United 
States had had for many years a commodity export surplus with the 
rest of the world, and with Europe in particular, though the United 
States imported more from Asia than it exported. The European 
countries, on the other hand, purchased more from the United States 
than they sold to it, and obtained some of the dollars for meeting this 
deficit from their exports of goods and services to other parts of the 
world. In part, the trade deficit with the United States had been met 
with surpluses on European earnings from the ''invisible items'' in the 
balance of payments, e. g., tourist expenditures, remittances, and pay­
ments for services such as shipping. To some degree the deficit had 
been financed by American investments abroad. 

In the postwar period, however, the current account deficit of for­
eign countries with the United States increased enormously. Thus, 
in 1946, the United States supplied $15,300,000,000 in goods and serv­
ices to other countries while it received only $7,100,000,000 in goods 
and services from them, resulting in a surplus of $8,200,000,000. In 
1947 our surplus on international account reached $11,300,000,000, 
with total exports of goods and services reaching the high point of 
$19,600,000,000. This situation was the result of the . favorable 
economic position in which the United States found itself at the 
termination of active hostilities, and the difl&culties caused by the 
war in other areas. During the war our productive capacity had 
expanded while the continuance of a high level of employment raised 
production and the national income of the United States to new high 
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levels. While many of the European countries were able to increase 
their production in. the immediate postwar period to levels com­
parable to their prewar output, this result was in part made possible 
by assistance given by the United States. A Jarge part of this pro­
duction was for reconstruction purposes and was not available to 
consumers. 

In the period between July 1, 1945, and December 31, 1947, foreign 
countries received $41,600,000,000 in goods and services from the 
United States. As shown by chart I [omitted here], they paid for 
these goods by exports of goods and services to the United States 
amounting to $19,200,000,000, and by the use of gold and dollar 
reserves paid to the United States amounting to $5,300,000,000. 
United States foreign-aid programs of various sorts provided 
$14,600,000,000, and the balance of $2,500,000,000 consisted mainly 
of changes in private American investments abroad, foreign invest­
ments in the United States, and private gifts and other unilateral 
transfers. 

• Decline in foreign gold and dollar resources 

In their attempt to obtain needed supplies from the United States 
and other countries which expected payment in dollars, those coun­
tries of the world which had gold and dollar resources used a con­
siderable portion to pay for their international deficits. Thus 
foreign countries in 1945 had gold and short-term dollar assets amount­
ing to $23,000,000,000, whereas at the end of 1947 these resources 
were reduced to $17,800,000,000. The gold and dollar resources of 
the foreign countries at the end of 1945, 1946, and 1947 are given in 
the following table. The European countries participating in the 
Paris Committee for Economic Cooperation lost reserves during this 
period amounting to $2,800,000,000 (more than one-fourth of their 
total reserves), of which $1,800,000,000 was in gold. 

Gold and .short-term dollar resources of foreign countries, December 1945 
to December 1947 
[In billions of dollars] 

Area 

T o t a l all areas ^ _. 

To ta l E u r o p e _ 

E R P countries . - -
Other E u r o p e 1 

La t in America 
C a n a d a _._•.. 
Other countries . . , 

To ta l 

1945 

23.0 

13.6 

10.3 
3.3 

3.8 
L 8 
3.8 

1946 

2L7 

13.2 

9.6 
3.6 

3.7 
L 4 
3.4 

1947 

17.8 

n.2 

7.5 
13.7 

2.9 
.7 

3.0 

Gold 

1945 

16.0 

10.6 

7.4 
13.2 

2.8 
. 4 

2.2 

1946 

15.7 

10.5 

7.1 
13.4 

2.6 
. 6 

2.1 

1947 

13.0 

9.1 

5.6 
3.5 

L 7 
. 3 

L 9 

Dollar balances 

1945 

7.6 
3.0 

2.9 
. 1 

LO 
L 4 
L 6 

1946 

6.0 

2.7 

2.5 
. 2 

L l 
.9 

1.3 

1947 

4.8 

2.1 

1.9 
.2 

1.2 
.4 

L I 

NOTE.—For details for December 1947, see table A, appendix B. 

1 Includes estimates for Union of Soviet Socialist Republics' gold holdings. Figures also include gold 
to be distributed by the Tripartite Commission for the Restitution of Monetary Gold to claimant coun­
tries, including E R P countries, in accordance with the Paris Reparations Agreement. 
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The consequence of this decline in gold and dollar balances was that 
most countries of the world in 1948 had inadequate resources in gold 
and foreign exchange to maintain working balances in foreign exchange 
and gold or foreign exchange reserves for their note issues. In the 
appendix are included statements of the gold transactions of foreign 
countries with the United States, and estimates of the gold and dollar 
resources of these countries as of December 31, 1947. 

• United States foreign assistance 

Confronted with the problems of postwar reconstruction throughout 
the world, the United States took measures designed to meet its new 
responsibilities. In accordance with their statutory authority, agencies 
of the United States made loans, extended credits, or made available 
grants and other financial assistance to various foreign countries. 
These agencies included the Treasury Department, the Export-
Import Bank, the Ofl&ce of Foreign Liquidation Commissioner, the 
Maritime Commission, the War Assets Administration, the Recon­
struction Finance Corporation, the Commodity Credit Corporation, 
the U. S. Commercial Company, and various branches of the military 
establishment. 

Loans were made chiefly by the Export-Import Bank and by the 
Treasury Department. In 1945 the Congress increased the lending 
authority of the Export-Import Bank from $700,000,000 to $3,500,-
000,000! The Bank used a large part of this authority to make 
rehabilitation loans, principally to the western European countries. 
These loans were,'as a general rule, made to finance the purchase of 
materials or equipment available in the United States and to a small 
extent for the technical services of American nationals. To deal 
with the special problems of the.United Kingdom in the transitional 
postwar period, the Congress authorized the Treasury Department to 
make a loan of $3,750,000,000 to assist that country in meeting its 
postwar deficit on current account. The loan was intended also to 
assist the United Kingdom to make sterling accruing on current 
transactions convertible into dollars or other currencies. 

Various credit arrangements were entered into by United States 
agencies charged with the responsibility for disposing of property of 
the Government not needed for domestic purposes. Thus agreements 
were made with foreign countries for financing over a long period goods 
which had been requested by the foreign governments on lend-lease 
account prior to VJ-day but which had not yet been delivered to them. 
The Ofl&ce of Foreign Liquidation Commissioner at the end of hos­
tilities had surplus materials which had an original cost of some 
$10,000,000,000. It disposed of these materials, which were located 
in foreign countries, to foreign governments, so that the total unsold 
surplus remaining at the end of 1947 amounted (at cost) to about 
$1,200,000,000. The War Assets Administration, was charged with 
the disposal of surplus property located in the United States. While 
the bulk of this property was sold to Americans, a part was sold to 
foreign governments on credit. The Maritime Commission similarly 
sold surplus shipping to foreign governments in accordance with the 
authorization of the Congress. The Commodity Credit Corporation 
and the U. S. Commercial Company supplied raw cotton and other 
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materials on credit to Germany and Japan. In accordance with a 
special act of Congress, a loan to the Philippines was made by the 
Reconstruction Finance Corporation. 

The Council has constantly reviewed the foreign-aid programs con­
sidered by it during the postwar period. Pertinent statistical infor­
mation prepared by the Clearing Office for Foreign Transactions of the 
Department of Commerce, for the Council, has been summarized in 
appendixes C and D and presented graphically in charts 2, 3, 4A, and 
4B [charts omitted here]. The course of United States foreign aid 
in the 2K-year period between July 1, 1945, and December 31, 1947, 
is presented in these charts and statistical tables. 

A net total of $18,200,000,000 of United States assistance was made 
available during the period July 1, 1945, through December 31, 1947. 
The average rate of expenditure of the $14,600,000,000 of United 
States aid utilized during the 2K-year period was about $500,000,000 
per month. With $3,600,000,000 unutilized as of December 31, 1947, 
a projection of this rate of expenditure for the early part of 1948, 
indicated a rapid exhaustion of the amount of funds available. The 
unutilized funds were unevenly distributed as of December 31, 1947, 
since several of the participating countries had by that date almost 
completely exhausted the aid extended to them. .These funds, there­
fore, appeared barel}^ sufl&cient to. meet the existing need for aid until 
the start of the proposed European Recovery Program. 

During the first phase of United States postwar aid extending from 
July 1, 1945, to June 30, 1946, the bulk of assistance utilized was in the 
form of grants, including UJNRRA and military-civilian supplies for 
"disease and unrest" programs. In the second phase of United States 
postwar aid between July 1, 1946, and March 31, 1948, the bulk of 
assistance utilized was in the form of loans and property credits, in­
cluding the loan to the United Kingdom, Export-Import Bank 
loans, and property credits extended by the Office of Foreign Liquida­
tion Commissioner. Up to December 31, 1947^ slightly more than 
one-half of all aid was rendered in the form of loans and property 
credits, while the remainder was in the form of grants, including relief 
to war-devastated areas. 

Toward the end of the fiscal year 1947 it had become clearly appar­
ent that continued foreign assistance on a large scale by the United 
States would be necessary if there was not to be a serious setback in 
the recovery of European countries. While they had been able to 
attain a high level of production, they were still dependent upon the 
United States economy for a large part of their supplies and needed 
equipment. The foreign loans and credits which had previously 
been extended by the United States were largely exhausted. The 
Export-Import Bank had lent the bulk of the funds available to it, the 
United Kingdom had used up a large part of its credit, while other 
countries were clearly in need of assistance to meet their balance-of-
payments deficits with the Western Hemisphere. I t was clear that 
only the United States could, in practice, provide assistance to the 
extent required. In a special message to the Congress''in December 
1947, the President requested authorization of a program of assistance 
to Europe and to China. The European Recovery Program for the 
period April 1, 1948, to June 30, 1952, was expected to require 
$17,000,000,000. The President recommended an appropriation of. 
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$6,8(50,000,000 for the initial period of 15 nionths. The Foreign 
Assistance Act, approved April 3, 1948, authorized appropriations of 
$4,300,000,000 and debt transactions of $1,000,000,000 for the 
European Recovery Program for the 1-year period following enactment 
of the act. (The appropriation approved June 28, 1948, made avail­
able until June 30, 1949, a total of $6,030,710,228 for foreign aid, 
including $4,000,000,000 for the European Recovery Program. The 
act gives the President authority on the advice of the Administrator 
for Economic Cooperation to expend the funds for the European 
program in a 12-month period if he deems it necessary.) 

To provide assistance in the period before the expected passage of 
the act, the President requested interim aid for France, Italy, and 
Austria, countries whose immediate situation was most acute. The 
Congress appropriated $522,000,000 for this interim aid program. In 
March 1948 the Congress also appropriated an additional sum of 
$55,000,000 for further interim aid for the period until funds became 
available under the Economic Cooperation Act. 

III . ACTIVITIES OF THE COUNCIL FROM OCTOBER 1, 1947, TO MARCH 31, 1948 
(OTHER TPIAN THOSE RELATING TO THE INTERNATIONAL 

MONETARY FUND AND THE INTERNATIONAL BANK) . 

The Anglo-American Financial Agreement 

Previous reports of the National Advisory Council have traced 
developments under the Anglo-American Financial Agreement up to 
the suspension of the convertibility of sterling and cessation of notifi­
cation of withdrawals under the line of credit, both effective August 20, 
1947. Up to the date of the .temporary cessation of withdrawals 
against Ithe line of credit, the British Government had obtained the 
following amounts: 
1946—Third quarter $400, 000, 000 

Fourth quarter 200, 000, 000 
1947—First quarter . 500, 000, 000 

Second quarter 950, 000, 000 
Third quarter 1, 300, 000, 000 

Total through third quarter of 1947 _ 3, 350, 000, 000 
Remaining line of credit. 400, 000, 000 

Total line of credit 3, 750, 000, 000 

Consultations between the two Governm^ents continued and, in an 
exchange of letters with the Chancellor of the Exchequer, the Secre­
tary of the Treasury, on December 5, 1947, agreed that it was appro­
priate for the United Kingdom to resume withdrawals against the line 
of credit. In reviewing the events leading to this exchange of letters, 
the Secretary of tbe Treasury recalled that withdrawals against the 
credit were temporarily discontinued in August on the basis of mutual 
agreement between the two Governments. The action had been 
taken simultaneously with the institution of emergency steps by the 
United Kingdom to stop the unanticipated and excessive drawing on 
its resources following the granting of free convertibility of sterling in 
July 1947. In his statem.ent to the press, the Secretary of the Treasury 
pointed out, hov/ever, that while progress had been made toward 
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working out a satisfactory agreem.ent dealing with the convertibility 
of sterling, serious economic conditions existing in the world would 
delay for some time the restoration of full convertibility. In this con­
nection, he noted that there were, in general, no restrictions on the 
convertibility of sterling held on current. account by United States 
residents. 

Drawings against the remaining line of credit were as follows: 

Balance on hand at beginning of fourth quarter, 1947 .__ $400, 000, 000 

Drawings: 
Dec. 8, 1947 J i 100, 000, 000 
Jan. 2, 1948 _-.- __-. . 100,000, 000 
Feb. 4, 1948 100,000, 000 
Mar. 1, 1948 100, 000, 000 

Export-Import Bank credits 

During the period under review, the Council continued to work 
closely with the Export-Import Bank in order to coordinate the Bank's 
policies with those of other agencies concerned with foreign lending. 
New credits authorized by the Bank during this period totaled 
$372,500,000, including $300,000,000 to Canada and $50,000,000 to 
Belgium. 

In October 1947 the Canadian Government applied to the Export-
Im.port Bank for a credit of $300,000,000 for the purpose of. assisting 
Canada to continue importing essential equipment and industrial raw 
materials from the United States, with a view to maintaining a high 
level of production in Canada. Canada in 1947 experienced a sub­
stantial loss of gold and. dollar reserves as a result of a deficit in its 
trade with the United States, while it had a surplus in its trade with 
European countries. Without credit assistance from the United 
States, the Canadian Government probably would have been obliged 
to impose drastic and possibly discriminatory restrictions on imports 
from the United States in order to halt the loss of gold and dollar 
reserves. - W i t h limited credit assistance it was possible to meet the 
situation with much less drastic and entirely nondiscriminatory trade 
restrictions. . ' 

The Council noted that Canada has consistently supported the 
United States policy aimed at the reduction of trade barriers and the 
resumption of multilateral trade, that the extension of credits by 
Canada has helped to reduce the foreign financing burden of the 
Unite'd States, and that Canada was likely to continue extending such 
credits and thus to aid the United States-in financing the European 
Recovery Program. The Council also noted that Canada's difficult}^ 
appeared to be temporary, and therefpre approved consideration by 
the Export-Import Banl^: of a credit 'to Canada in an amount up to 
$300,000,000; 

On November 12, 1947, the Export-Import Bank set aside for this 
purpose $300,000,000 of its uncommitted funds. An agreement 
covering a line of credit of $300,000,000 to Canada was signed on 
January 8, 1948. The agreement provided that the credit would be 
available until December 31, 1948, and that interest at the rate of 
2K percent per annum would be paid on amounts outstanding. The 
Canadian Government agreed to pay Qne-half of i percent during the 
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life of the credit on any portion not utilized. The agreement also 
provided that if during the availabilit}^ of the line of credit Canada 
borrowed funds for a term of 5 years or less from the private capital 
market in the United States such funds would be applied to the reduc­
tion of the line of credit. 

The application of the Belgian Government for a-loan to the 
National Bank of Belgium was based on the temporary need of that 
country for assistance in maintaining purchases of essential raw 
materials and equipment in the United States, with a view to making 
possible the continuance of a high level of industrial production. The 
Belgian Government anticipated that banks and other private 
investors in the United States might participate or take a portion of 
the credit requested. The Council approved consideration by the 
Export-Import Bank of a loan to Belgium in an amount up to 
$50,000,000. On November 26, 1947, the Export-Import Bank 
announced that it was prepared to extend a credit of $50,000,000, this 
credit to be available until December 31, 1948,- at a rate of interest to 
be determined in accordance with the policy of the Bank not to com­
pete with private capital. This was followed by the announcement 
of March 15, 1948, that the Export-ImpOrt Bank and seven United 
States commercial banks had made the sum of $50,000,000 available 
to Belgium through the purchase of promissory notes of the Govern­
ment of Belgium unconditionally guaranteed by the Banque Nationale 
de Belgique. The notes bear interest at the rate of 3K percent per 
annum and mature semiannually over a period of 5 years. The com­
mercial banks purchased $18,000,000 of the $50,000,000, and the 
Export-Import Bank purchased the remaining $32,000,000. 

In the case of several other countries which had applied to the Ex­
port-Import Bank for loans, the Council did not recommend con­
sideration. -

In February 1948 the Export-Import Bank asked the advice of 
the Council concerning a loan request of the Lockheed Aircraft Corp. 
for assistance in financing the sale to the British Overseas Airways 
Corp. of aircraft and related equipment. The Export-Import Bank 
had been requested to participate in the amount of $22,500,000 repre­
senting 75 percent of the purchase price of $30,000,000, and the 
Council approved consideration by the Bank of this request. 

In March 1948 the Export-Import Banl^ and the State Department 
requested consideration by the Council of a proposal for an increase 
of $500,000,000 in the lending authority of the Bank. This increase 
was proposed primarily in the light of the pressing need of Latin 
America for financial assistance in carrying forward its economic 
development. I t was pointed out that although private capital and 
the International Bank could supply substantial amounts of such 
assistance, they might not be able to meet the entire need. I t was 
also pointed out that it would be in the national interest of the United 
States to help to develop nearby sources of raw materials which are 
regularl}^ imported or are becoming increasingly scarce in our domestic 
economy. However, the Bank could not consider Latin America to 
the exclusion of all other areas, and prudent management required 
the maintenance of a substantial uncommitted balance. In utilizing 
the proposed additional lending authority, the Bank contemplated 
no departure from the criteria generally applied in the consideration of 
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loan apphcations. Iii view of these considerations^ the Council 
supported the proposal to increase the lending authority of the Bank 
by $500,000,000. 

As of March 31, 1948, the resources of the Export-Import Bank were 
distributed as follows: 

Total lending authority $3, 500, 000, 000 

Loans outstanding . 2, 098, 000, 000 
Undisbursed commitments 870, 000, 000 
Unutilized lending authority _._ 532, 000, 000 

The following table shows the distribution of net credits authorized 
by country and object of financing: 

Net credits authorized by the Export-Import Bank,^ July 1, 1945, to Mar. 31, 1948 

[In millions of dollars] 

Area and country-

Tota l , all areas 

Tota l , E u r o p e 

France 
• Ne ther lands 

Belgium..__• 
I t a l y 
F in l and 
N o r w a y 
Po land -
T u r k e y _ 
Greece. 
C zechoslo vakia 
D e n m a r k 
G e r m a n y 
Aust r ia . L 
Unal lo t ted cot ton credits 

To ta l , N o r t h America: 
C a n a d a ._ 

Tota l , Asia and Africa 

Ne the r l ands Indies 
Ch ina 
Saudi Arabia 
E g y p t 
E th iop ia 

Tota l , La t in A m e r i c a . . 

Brazil 
Mexico 
Chile . - --
Colotmbia 
Ecuador 
Bolivia 
Venezuela 
Argen t ina . 
P e r u 

To ta l miscellaneous 

To ta l 

2,713.0 

2,004. 6 

1, 200.0 
205.4 
132.0 
131.9 
84.5 
50.0 
40.0 
36.1 
25.0 
22.0 
20.0 
19.0 
14.3 
24.4 

300.0 

200.4 

100.0 
66.8 
25.0 

5.6 
3.0 

183.0 

66.2 
57.0 
47.4 

5.0 
3.5 
3.0 

.6 

. 2 

. 1 

25.0 

Lend-lease 
requisi­

tions 

655.0 

655.0 

550.0 
50.0 
55.0 

Reconstruc­
t ion 

1,181.5 

1,044. 7 

650.0 
3 152.2 

45.0 

62.5 
50.0 
40.0 

25.0 

20.0 

136. 8 

100.0 
33.8 

3.0 

Develop­
m e n t 

722.3 

186.2 

3.2 
3 32.0 
101.9 

36.1 

13.0 

300.0 

30.6 

25.0 
5.6 

183.0 

66.2 
57.0 
47.4 

5.0 
3.5 
3.0 

.6 

. 2 

. 1 

- 22.5 

Co t ton 
purchases 2 

133.4 

100. 4 

25.0 
12.0 

20.0 

8 19.0 

24.4 

33.0 

33.0 

Other 

20 8 

18.3 

4 5.0 
* 10 0 

< 2.0 

8 1.3 

• 

' 

2.5 

1 Cancellations and expirations, deducted. Numerous small exporter-importer loans extended by the • 
Bank, July 1,1945, through Mar. 31,1948, excluded. Alsb excluded are Mexican authorizations of $30,000,000 
and a Peruvian authorization of $400,000 approved.prior to June 30,1945, recorded on Export-Import Bank 
books subsequent to June 30, 1945. 

2 Credits extended by Export-Import Bank under general approval of the Council. Hungarian credit of 
$7,000,000 canceled Apr. 2, 1947. 

3 Excludes participation by private banks." 
* For financing tobacco purchases. 
« For financing food purchases. 
fi Revolving credits (of $1,300,000 shown for Austria, $800,000 is revolving). 
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United States Maritime Commission foreign credits 

Under the Merchant Ship Sales Act of 1946, the United States 
Maritime Commission was authorized, with certain limitations, to 
sell war-built vessels to foreign purchasers on credit terms. The 
authority of the Maritime Commission to seU war-built vessels to 
noncitizens, on credit terms or otherwise, expired March 1, 1948. 
In the 5 months between September 30, 1947, and March 1, 1948, the 
Council considered new credits of $5,700,000 to Uruguay and $300,000 
to Peru. These amounts were in addition to previous unused author­
izations to these countries. The Council indicated that it had no 
objection to consideration by the Maritime Commission of these 
additional credits. 

Merchant ship sales on a credit hasis to foreign nationals and governments as of 
Mar. 31, 1948 

[In millions of dollars] 

Area and country 

Total, all countries.. __ _ _ _ 

Total, Europe 

Italy -
France " . . 
Greece. 
Norway i _ 
Netherlands. 
Turkey . . 
Finland 

Total, Asia . 

China. 
Philippines _ _ . . . . . 
Iran 

Total, Latin America 

Brazil 
Peru _ 
Uruguay _ _ 
Mexico 

Credits 
made avail­

able by 
U. S. Mar­
itime Com­

mission 

260.0 

218.8 

65.6 
65.2 
41.7 
28.8 

120.3 
6.0 
1.2 

23.1 

18.8 
3.1 
1.2 

18.1 

9.4 
5.2 
L9 
1.6 

Credits 
utilized 

purchasers 

186.3 

169.0 

55.8 
44.6 
41.3 
19.0 
2.6 
4.9 

.8 

7.0 

7.0 

10.3 

6.2 
4.1 

1 The sizable difference between the .credits approved by the Commission and those utilized by the 
Netherlands Government is in part attributable to contract settlements on a cash basis. 

War Assets Administration foreign credits 

During the period under review the War Assets Administration 
entered into credit agreements with Austria, the Netherlands, Norway, 
and Haiti. The line of credit to Austria amounted to $10,000,000, 
to Norway $12,000,000, to the Netherlands $25,000,000, and to 
Haiti $255,000. In conformity with the recommendation of the 
Council, the agreements with Austria, Norway, and the Netherlands 
provided for serial payments over a 15-year period, with, however, 
jpayment in full in 3 years on those items which are subject to statutory 
limitations. The agreement with Haiti provided for serial payments 
over a 6-year period, with the same restrictions on statutory items. 

Other credit requests received were from the Italian Government 
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for a credit of $5,000,000, the Iranian Government for a credit of 
$10,000,000, and the Government of Pakistan for a credit of 
$10,000,000. The Council approved for the consideration of the War 
Assets Administration the granting of these lines of credit, but as of 
March 31, 1948, negotiation of firm contracts had not been completed. 
Several other countries have applied to the War Assets Administration 
for surplus-property credits. In some instances the Council did not 
approve the applications for consideration by the War Assets Admin­
istration and in others action has been deferred or is still pending. 

Economic assistance to China 

The Foreign Aid Act of 1947 authorized assistance to China. Dur­
ing January 1948 the vState Department submitted for consideration 
of the Council a proposal for authorization by Congress of an economic 
assistance program for China. The purpose of this.program was to 
provide immediate aid urgently needed by the people of China in the 
form of supplies of raw materials, foodstuffs, and equipment for which 
the Chinese Government's dwindling foreign-exchange reserves were 
inadequate. In effect, the objective of the proposal would be to help 
China arrest the progress of deterioration in her economy and to pro­
vide a respite during which the Chinese Government could initiate 
measures necessary to rebuild her econoniy. 

I t was contemplated that under the program a bilateral agreement 
between the United States and the Chinese Government would.pro­
vide foT the most effective use of the aid possible under the circum­
stances prevailing in China. Without this program China would be 
faced with complete exhaustion of her foreign-exchange assets dur­
ing 1948 and would not be able to maintain minimum import require­
ments. I t was the opinion of the Council that while the program 
would not necessarily prevent a further deterioration in the.Chinese 
economic situation, it would help to stave off economic disaster and 
give China the opportunity, under favorable circumstances, to under­
take the needed measures of self-help. In no sense was the China 
aid program to be considered as an economic recovery program com­
parable to the European Recovery Prograni. . 

The needs of China were considered by the Congress in conjunc­
tion with its consideration of the European Recovery Program, and 
the Foreign Assistance Act of 1948, as approved April 3, 1948, con­
tained authorizations for assistance to China to a maximum amount 
of $463,000,000. 

German financial questions 

During October 1947 representatives of the United States and 
United Kingdom Governments met to review the financial provisions 
of the bizonal fusion agreement of Deceinber 2, 1946. At these dis­
cussions British representatives proposed that the United Kingdom 
be relieved of the burden of providing dollars for German imports. 
I t was estimated that this burden would amount to $150,000,000 in 
the first 6 months of 1948, and to an additional $65,000,000 if the 
United Kingdom did not provide any more dollars during the re­
mainder of 1947. The United States delegates to this conference 
agreed that this question should be referred to the Council. 
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Because of the critical international financial position of the United 
Kingdom, the Council agreed that favorable consideration should be 
given to proposals for relieving the United Kingdom of the burden of 
dollar expenditures for civilian supplies for the bizonal area of Ger­
many. I t was agreed, however, that if new circumstances and de­
velopments arose, the financial arrangement would be reconsidered. 

During the fall of 1947 the Council considered the financial terms 
of a proposed sale of United States Army surplus property located in 
Germany. I t was proposed to transfer to Germany (Bizonal Eco­
nomic Council), by means of a bulk sale, all of the remaining surplus 
property of the United States Army located in Germany, whether 
ah'eady declared surplus or to be declared surplus in 1948, except 
certain property not permitted to the German economy such as air­
craft, vessels, and nondemilitarized combat material. 

Of the total $875,000,000 original cost of the property, it was pro­
posed that Germany pay 21 percent, or approximately $184,000,000. 
The surplus material included general- and special-purpose vehicles, 
construction equipment and materials, and clothing. 

The Department of the Army was of the opinion that the bulk of 
the unsold surpluses in Germany could not be moved out of the country 
during the winter of 1947-48 because of inadequate transportation 
facilities. Moreover, the reduced strength of the occupational forces 
had imposed serious diflS^cuIties with respect to the care and custody 
of surplus property, and sale to Germany would terminate large 
expenditures necessary for the care, custody, handling, packing, and 
shipping of surplus property. Finally, this surplus property, if 
injected into the German economy, would reduce the amount of 
United States appropriations required for the purposes of occupation. 

The Council therefore approved for the consideration by the Oflice 
of Foreign Liquidation Commissioner the financial terms in connection 
with this proposed bulk transfer of surplus property. I t was agreed 
that the contract with the Bizonal Economic Council, amounting to 
$184,000,000, would be a deferred charge repayable from the future 
proceeds of German exports and that the assumption of this obligation 
would be approved by the United States and United Kingdom military 
governments.' 

Interim aid 

In October 1947 the State Department requested the Council to 
consider a proposal for an appropriation by Congress for interim 
assistance to 'France, Italy, and Austria. This request was based 
upon analyses of data submitted by the French and Italian Govern­
ments and by the United States military authorities in Austria. 

The necessity for interim financial assistance prior to action by 
Congress on the European Recovery Program arose when it became 
apparent that the three countries under consideration would not be 
able to finance their import requirements needed to maintain recovery 
levels without unduly depleting their limited reserves of gold or dollars. 
Various special factors had contributed to the depletion of their dollar 
resources at a more rapid rate than had been previously anticipated. 
The most significant factors had been the inability to convert sterling 
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into dollars or gold since August 1947, the increase in dollar prices, 
and the serious crop failures in western Europe in 1947. 

Interim aid was advocated not only on the basis of the immediate 
need of certain European countries for assistance, in preventing cold 
and hunger during the winter of 1947-48, but also of preventing a 
further deterioration in the economy of certain European countries 
in order to preserve the foundation on which a carefully considered 
recovery program could be based. 

The Council was of the opinion that the State Department's 
request for the interim European supply program for France, Italy, 
and Austria was appropriate and justified in the light of the foreign 
financial policy of the United States Government. The Foreign Aid 
Act of 1947, approved December 17, 1947, authorized appropriations 
for assistance to these countries, and the Congress subsequently ap­
propriated $540,000,000—to Austria, France, and Italy $522,000,000, 
and to China $18,000,000. An additional sum of $55,000,000 was 
appropriated by the Congress in March 1948 for further interim aid 
for the period until funds became available under the Economic 
Cooperation Act. 

Financial aspects of the European Recovery Program 

As pointed out by the National Advisory Council in its report of 
activities from April 1 to September 30, 1947, the financial and 
monetary problems raised by the European Recovery Program had 
been under continuing study by the Council and its constituent 
agencies since the inception of the program. The views and recom­
mendations of the Council on these matters were summarized by its 
Chairman, the Secretary of the Treasury, in his statements before the 
Senate Committee on Foreign Relations on January 14, 1948, and 
the House Committee on Foreign Affairs on January 21, 1948. The 
text of the former statement (the content of which was substantially 
identical with the statement before the House committee) is given 
below: [Statement omitted here, see exhibit 26.] 

Mobilization of foreign private dollar assets 

The problem of tracing the private dollar assets in the United 
States of nationals of countries receiving aid under the European 
Recovery Program had been under review by the Council during the 
fall of 1947 and a program relating to this matter was presented by 
the Council to the Congress in February 1948. The Council believed 
ihat all reasonable assistance should be given to the participating 
countries to enable them to locate doUar assets of their nationals in 
the United States.so that, if the participating governments so decided, 
these assets or the income therefrom could be used to assist in the 
financing of European requirements. 

In the public discussion of the program it had been also argued 
that the participating countries should pay for part of the program 
by utilizing their gold and dollar assets in the United States and by 
liquidating the American investments of their own citizens. More­
over, it had been asserted that American taxpayers were being called 
upon to make substantial contributions to European recovery and 
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that liquidation of these assets would therefore constitute a means 
of relief to the American taxpayer. The Council pointed out, how­
ever, that it would be unwise for the United States to force European 
countries to use their gold and dollar balances to the point where 
they would not have adequate funds to finance their international 
trade through ordinary commercial channels. The dissipation of gold 
and dollar balances would also add a further element of instability 
to the monetary systems of these countries. Moreover, investments 
in the United States earn an income which can be used to defray 
part of the cost of European requirements during the life of the pro­
gram and in subsequent years. To force the liquidation of invested 
assets would weaken the balance-of-payments positions of the partici^ 
pating countries in the future. Accordingly, the Council took the 
position that the liquidation of dollar assets should not be a condition 
precedent to aid under the European Recovery Program but that 
assistance should be given to the participating countries in obtaining 
control of these assets. 

The problem of locating private dollar assets of foreign nationals 
stemmed from the fact that some individuals had for many years 
concealed their assets in the United States from their governments, 
despite the fact that the foreign-exchange laws of the recipient coun­
tries required that foreign-exchange assets be declared. Some persons 
held property directly in their own names, while others held property 
indirectly through intermediaries in third countries, notably Switzer­
land. „ 

I t is essential to distinguish between the categories of blocked assets 
and free assets. Blocked assets are those which were frozen in the 
United States under the Foreign Funds Control of the Treasur}'' 

. Department. In October 1945 machinery was put into effect, to un­
block these assets if the government of the country where the bene­
ficial owner of the funds resided certified to the private American 
custodian holding the assets that there was no enemy interest. The 
procedure was designed to find concealed enemy property. However, 
not all of the blocked assets of the nationals of these countries were 
certified and, as a result. Foreign Funds still controUed a substantial 
amount of blocked assets. ' Free assets include all of the dollar assets 
owned by the nationals of Great Britain, Turkey, and Ireland, pre­
viously blocked assets which have been unblocked, and assets accruing 
to nationals of the recipient countries after December 1945. Free 
assets are for the most.part known to the governments of the recipient 
countries and are not part of the particular problem involved in locat­
ing assets. 

Precise figures on the amount of the blocked assets held directly in 
the names of citizens of recipient countries and indirectly througb 
Swiss accounts were not available. According to best estimates, there 
was approximately $700,000,000 of blocked assets in a form readily 
available for meeting the balance-of-payments deficits of recipient 
countries. Of this amount, it was estimated that about $400,000,000 
was held in the United States directly in the name of resident citizens, 
and the balance of about $300,000,000 was held indirectly through 
Svv^itzeiiand. 

The Council believed that, in view of the extraordinary circum­
stances prevailing, the United States should assist the recipient coun-
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tries to obtain control of the dollar assets of their nationals. The 
Council doubted that under ordinary circumstances this Government 
should assist in enforcing the foreign-exchange laws of other countries, 
but it recognized that European countries needed these funds and had 
requested the assistance of the United States in obtaining control. 
The Council concluded that no action should be taken with respect to 
free assets, but that the following program should be adopted in the 
case of assets now blocked: 

(1) Public notice would be given that at the end of 3 months, 
assets remaining, blocked j including assets not certified by the 
appropriate foreign government as free from enemy taint, would 
be transferred to the jurisdiction of the Ofiiice of Alien Property in 
the Department of Justice. 

(2) In order to concentrate on areas where important results 
were likely to be obtained, accounts containing small amounts of 
property of less than $5,000 would be unblocked without requiring 
certification or other formalities, except where a known former 
enemy interest existed. 

(3) A new census of the assets which remained blocked as of the 
deadline date would be taken and the information from tbis census 
would be made available to governments of recipient countries. 

(4) Assets indirectly held would be dealt with by a vesting 
program. Assets uncertified by the deadline date, whether in 
Swiss and Liechtenstein accounts or in accounts held through the 
nationals of recipient countries, would after receipt of the census 
information be vested under law as enemy property by the OflEice 
of Alien Property. 

In implementation of the program outlined to the Congress, the 
Secretary of the Treasury announced on February 27^ 1948, that 
freezing controls had been removed from blocked accounts up to 
$5,000 held for persons residing in any country except Germany, 
Japan, Bulgaria, and Rumania, and on March 1, 1948, he announced 
that effective June 1, 1948, the Treasury Department would cease to 
have jurisdiction of blocked foreign funds. The details of the pro­
gram were as previously outlined. The governments of the countries 
participating in the European Recovery Program were requested to 
give their residents public notice of the action which would be taken 
by the United States on June 1, 1948. (On April 27, 1948, it was 
announced that countries would have until September''1, 1948, to 
complete action on applications filed for certification as of June 1, 
1948, arid that the Treasury Department would, for administrative 
convenience, retain jurisdiction over blocked funds until September 
1, 1948.) 

Other Council activities 

The Council, in view of the Swedish foreign-exchange difficulties 
developing in the first quarter of 1948, authorized the State, Treasury, 
and Commerce Departments to negotiate suitable modifications of 
the existing agreements with Sweden so as to recognize the necessitj^ 
for Sweden temporarily to delay payments to United States nationals 
for current transactions. 

In the spring of 1948, the Council considered a proposal of the State 
Department for an appropriation in the amount of $20,000,000 for 

810292—49 18 
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the relief of the United States-United Kingdom zone of Trieste during 
the period from April 1 to June 30, 1948, through amendment of the 
Foreign Aid Act of 1947. The Council ex]3ressed the opinion that 
the State Department's request was appropriate and justified in the 
light of the foreign financial policy of the United States Government. 
The Economic Cooperation Act of 1948, while contemplating that 
Trieste would qualify as a participating country, provided for the 
am.endment of the Foreign Aid Act of 1947 to authorize not more than 
$20,000,000 of assistance until such time as Trieste became eligible 
for assistance under the Economic Cooperation Act as a participating 
country. . 

The Council considered and made recommendations with respect 
to the draft basic agreement for international economic cooperation 
which was referred to the Ninth International Convention of Ameri­
can States, held at Bogota, Colombia. The Council recommended 
that the United States delegation to the Bogota Conference not sup­
port proposals to set up a new inter-American intergovernmental 
financial institution since organizations already in existence would be , 
capable of handling appropriate international financing. As pointed 
out in the section on the Export-Import Bank, the Council supported 
the proposal to increase the lending authority of the Export-Import 
Bank in order to place the Bank in a position to extend additional 
credits to Latin America. 

The Council took negative action on various other matters relating 
to foreign finance referred to it by agencies of the United States Gov­
ernment. Where favorable consideration of the applications of 
foreign governments was recommended by the Council its conclusions 
are reported here. The Council has followed the practice generally 
of not publicly reporting actions recommending against the extension 
of loans, credits, or other financial transactions with foreign govern­
ments, since it is of the opinion that the best interests of the United 
States would not be served by public disclosure of adverse actions 
which may affect the foreign relations of the United States with other 
friendly countries. 

During the period under review, the National Advisory Council 
met with the President's Committee for Financing Foreign Trade. 
Particular attention was devoted to the European Recovery Program, 
and the Council gave careful consideration to the views and recom­
mendations bf the President's Committee for Financing Foreign Trade 
on the. administration and financial aspects of the program. 

During the period the Council also submitted to the Senate Com­
mittee on Finance a report on foreign assets and liabilities of the 
United States and its balance of international transactions. The 
National Advisory Council had undertaken to submit this material 
when the committee had under consideration Senate Resolution No. 
103, requesting information relative to loans and commitments to 
foreign governments and other financial statistics. The report was 
published as a committee print (80th Cong., 1st sess.) by the Senate 
Committee on Finance. 
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IV. ACTIVITIES OF THE COUNCIL FROM OCTOBER 1, 1947, TO MARCH 31, 
1948, RELATING TO THE INTERNATIONAL MONETARY FUND AND 

THE INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPMEiSTT 

Pursuant to statutory authority, the National Advisory Council 
continued to coordinate the activities of the United States represent­
atives of the Fund and the Bank with those of other agencies of the 
Government by furnishing advice and assistance to facilitate the 
carrying out of their various functions. The United States Execu­
tive Directors of both the Fund and the Bank, or their alternates, 
have regularly attended the Council's meetings, and have partici­
pated continuously in the work of its Staff Committee. 

Membership changes in the Fund and Bank 

. In the period under review, one new country, Finland, was ad­
mitted to membership in the Fund and the Bank. At the recom­
mendation of their Boards of Directors, the Governors of the tw ô 
institutions, at the second annual meetings held in London in Sep­
tember 1947, approved the admission of Finland to the Fund with a 
quota of $38,000,000, contingent upon a subscription for an equal 
amount in the Bank. Finland formally became the forty-sixth m.em-
ber of both the Fund and the Bank on January 14, 1948. The Coun­
cil on March 25, 1948, approved of the admission of Austria to the 
Fund and to the Bank. The Boards of Governors by subsequent 
vote, without a meeting, approved the Austrian membership appli­
cation, providing for a quota in the Fund of $50,000,000, and a like 
amount as a subscription to the Bank. Membership is open to 
Austria until August 31, 1948. The increase in Egypt's quota from 
$45,000,000 to $60,000,000, which had been approved at the second 
annual meetings, became eft'ective during the month of March 1948, 
when Egypt notified her consent to the change and her application for 
a proportionate change in her subscription to the Bank. A list of 
member countries, with their quotas and capital subscriptions as of 
March 31, 1948, is included in appendix E. 

Additional Executive Directors 

At the London meetings of the Boards of Governors of the Fund 
and Bank in 1947, it was decided to provide for the election of a 
fourteenth Executive Director by those members who, as of December 
31, 1947, were not entitled to appoint a Director, and who had not 
voted in an election for any Director. This Director was to hold 
office until the next regular election in 1948. Pursuant to this, an 
election was held and, on February 5, 1948, announcement was made 
of the election of an Executive Director to both the Fund and the 
Bank representing Australia, Syria, and Lebanon. 
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The Fund 

in the 6-month period under review the Council gave consideration 
to various policy questions, all of which have been discussed in the 
First Special Report of the National Advisory Council on the Opera­
tions and Policies of the International Monetary Fimd and the 
International Bank for Reconstruction and Development (H. Doc. 
No. 656, 80th Cong,, 2d sess., pp. 10-17). 

FUND EXCHANGE TRANSACTIONS _ 

In the 6 m.onths, October 1, 1947, to March 31, 1948, the Fund 
sold a total of $391,100,000 in exchange for their own currencies to 
mem.ber countries. The sales of exchange for the respective periods 
and the countries purchasing exchange are indicated in the table 
below: 

Currency sales of the International Monetary Fund, Mar. 1, 1947, to Mar. 31, 1948 

[In millions of dollars] 

Country 

Total, all countries. 

Total, Europe . . . 

United Kingdom... 
France - -
Netherlands 
Belgium 
Denmark. 
Turkey . . . 
Norway . 

Total, other countries 

India . 
Mexico --- -
Chile 

Total 

600.1 

540.8 

300.0 
125.0 
• 68.5 

33.0 
6.8 
5.0 
2.5 

59.3 

28.0 
22.5 
•8.8 

Oct. 1,1947, 
to Mar.31, 

1948 

United 
States 
dollars 

391.1 

350.8 

240.0 
25.0 
44.5 
33.0 
6.8 
5.0 
2.5 

34.3 

28.0 

6.3 

Mar-. 1,1947, to Sept. 30, 
1947 

United 
States 
dollars 

203.0 

178.0 

60.0 
100.0 
18.0 

25.0 

22.5 
2.5 

Dollar 
equivalent 
of pound 
sterling 

6.0 

.6.0 

6.0 

The Banl^ 

LOANS AND DISBURSEMENTS 

During the period under review the Bank entered the field of devel­
opment loans when the Board of Executive Directors approved two 
loans to Chile, totaling $16,000,000, bringing the total-of loans ap­
proved as of March 31, 1948, to $513,000,000. 

Disbursement on loans in the 6-month period amounted to $170,-
000,000, bringing the total disbursed by the Bank as of March 31, 
1948, to $403,000,000. France has withdrawn the entire amount of 



EXHIBITS 2 6 1 

her $250,000,000 loan, the Netherlands has utilized $138,000,000 of 
her $195,000,000 loan, Denmark $7,000,000 of her $40,000,000 loan, 
and Luxembourg $7,000,000 of her $12,000,000 loan. 

The loans tp Chile consisted of $13,500,000 for hydroelectric devel­
opment and $2,500,000 for the purchase of agricultural machinery. 
Both loans are guaranteed by the Chilean Government. The $13,500,-
000 loan, at an interest rate of 3}^ percent, is for a term of 20 years, 
with amortization payments beginning in the sixth year calculated 
to retire the full amount by maturity. The $2,500,000 loan, at an 
interest rate of 2% percent, is for a term of 6}^ years, with ainortiza-
tion payments beginning in the third year calculated to retire the 
full amount by maturity. In accordance with its Articles of Agree­
ment, the Bank will also charge a commission of 1 percent annually 
to be set aside in the Bank's special reserve fund. 

In accordance with previous loan agreements made by the Bank, 
the contracts with Chile provide that the Bank shall be furnished with 
full information showing that the funds to be disbursed will be used 
for the purposes specified in the agreements, and that representatives 
of the'Bank shall have full opportunity to check the end use to which 
all purchases are put. 

LEGISLATION 

In this period the bonds of the Bank have become legal investments 
for life insurance companies in Massachusetts, Kentucky, and Vir­
ginia by action of the legislatures of these States. The action in 
Massachusetts was particularly important: first, because Massa­
chusetts is often accepted as a pattern or guide by other States; and, 
second, because Massachusetts was the most important remaining 
State in the insurance field in which the Bank's bonds were not legal 
investments for insurance company assets. The great bulk of invest­
ment funds represented by the assets of insurance companies, banks, 
and trusts is now eligible to buy the bonds of the Bank. 

FISCAL OPERATIONS 

During the 6-month period the Bank reported a net income in 
excess of $3,000,000 exclusive of $1,500,000 paid into its special 
reserve. As of March 31, 1948, the entire deficit incurred in the 
Bank's organizational period had been written off, and the Bank re­
ported an accumulated net profit of $1,200,000.from operations, plus 
$2,000,000 in its special reserve, . 

FUTURE LilNDING 

. The Bank is expected to continue financing part of the European 
reconstruction effort. As economic recovery of the war-devastated 
countries proceeds, accelerated through the stimulus of United States 
direct aid, it is felt that the Bank will be afforded an, opportunity to 
finance a humber of projects, particularly those calling for permanent 
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additions to capital equipment. The Bank, as indicated by its 
recent loan to Chile, will concurrently consider developmental projects 
in Latin America and other areas which it now has under study. 

JOHN W . SNYDER, 
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071 International Monetary and Financial Problems, 

G. C. MARSHALL, 
Secretary of State. 
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APPENDIX A 

S E C T I O N S OF T H E B R E T T O N WOODS A G R E E M E N T S ACT R E L A T I N G TO T H E N A T I O N A L 
ADVISORY C O U N C I L 

(59 S ta t . 612; 22 U . S. C. 286b) 

[For sections 4 and 14 of the act, omitted here, see the full text of the act in the 
Annual Report of the Secretary of the Treasury for 1945, beginning on page 
382] 

SECTIONS OF THE FOREIGN ASSISTANCE ACT OF 1948 RELATING TO THE NATIONAL 
ADVISORY COUNCIL 

(62 Stat. 169; 22 U. S. C. 286b (a), 1509, 1513) 

SEC. .106. Section 4. (a) of the Bretton Woods Agreements Act (59 Stat. 512, 
513) is hereby amended to read as follows: 

"SEC. 4. (a) In order to coordinate the policies and operations of the repre­
sentatives of the United States on the Fund and the Bank and of all agencies of 
the Government which make or participate in making foreign loans or which 
engage in foreign financial, exchange or monetary transactions, there is hereby 
established the National Advisory Council on International Monetary and Finan­
cial Problems (hereinafter referred to as the ^Council'), 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 System, the 
Chairman of the Board of Directors of the Export-Import Bank of Washington, 
and during such period as the. Economic Cooperation Administration shall 
continue to exist, the Administrator for Economic Cooperation." 

SEC. 111. (c) (1) The Administrator may provide assistance for any partici­
pating country, in the form and under the procedures authorized in subsections 
(a) and (b), respectively, of this section, through grants or upon payment in 
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cash, or on credit terms, or on such other terms of payment as he may find 
appropriate, including payment by the transfer to the United States (under such 
terms and in such quantities as may be agreed to betweeri the Administrator and 
the participating country) of materials which are required by the United Slates 
as a result of deficiencies or potential deficiencies in its own resources. In deter­
mining whether such assistance shall be through grants or upon terms of pay­
rnent, and in determining the terms of payment, he shall act in consultation with 
the National Advisory Couricil on International Monetary and Financial Prob­
lems, and the determination whether or not a participating country should be 
required to make payment for any assistance furnished to such country in further­
ance of the purposes of this title, and the terms of such payment^ if required, 
shall depend upon the character and purpose of the assistance and upon whether , 
there is reasonable assurance of repaymeiit corisidering the capacity of siich ' 
couiltry to rnake such payments without jeopardizing the accomplishment of the 
purposes of this title. 

(2) When it is determined that assistance should be extended under the pro­
visions of this title on credit terrns, the Adiiiiriistratoi' shall allocate funds for the 
purpose to the Export-Import Bank of Washington, which shall, notwithstanding 
the provisions of the Export-Import Bank Act of 1945 (59 Stat. 526), as amended, 
riiake and administer the credit on terrns specified by the Administrator in con­
sultation with the National Advisory Council on. International Monetary and 
Financial Problems. 

[Section 115 (b) provides for the establishment of bilateral and multilateral 
agreements between the United States and the various recipient countries. Such 
agreements Shall] provide for the adherence of siich country to the purposes of 
this title atid shall, where applicable, make appropriate provision, among others, 
for—. . . 

[Subsection] (6) placing in a special account a deposit in the currericy 
of such country, in commensurate amounts and under such terms and 
conditions as may be agreed to between such country and the Government 
of the United. States, when any commodity or service is made available 
through any means authorized under this title, and is furnished to the 
participating country on a grant basis. Such special account, together with 
the uriencumbered portions of any deposits which may have been made by 
such cbuntry pursuant to section 6 of the joint resolution providing for 
relief assistance to the people of countries devastated by war (Public Law 84, 
Eightieth Congress) and section 5 (b) of the Foreign Aid Act Of 1947 (Public 
Law 389, Eightieth Corigress), shall be held or used within such couritry 
for such iDurposes as may be agreed to between such country and the Adminis­
trator in consultation with the Natiorial Advisory Council on Iriterriatioiial 
Monetary and Financial Problems, and the Public Advisory Board provided 
for in section 107 (a) for purposes of internal monetary and financial stabiliza­
tion, for the stimulation of productive activity and the exploration for and 
deveiopment of new sources of wealth, or for such other expenditures as 
may be consisteiit with the purposes of this title, including local currency 
administrative expenditures of the United States incident to operations 
under this title, and under agreement that any unencumbered balance remain­
ing in such account on June 30, 1952, shall be disposed of within such country 
for such purposes as may, subject to approval by Act or joint resolution of 
the Congress, be agreed to between such country and the Government of the 
United States . i . 



264 R E P O R T OF T H E SECRETARY OF THE TREASURY 

APPENDIX B 

TABLE A.—Estimated gold and short-term dollar resources of foreign countries, as of 
Dec. 31, 1947 

[In millions of dollars] 

Area and country- Total Goldi 
Short-term 

dollar 
balances -

Total, all areas «. 

Total, Europe (excluding sterling area countries) .. 

Total, European Recovery Program participating countries (other 
than sterling area countries) , 

Austria.. _ - . - . . . 
Belgian raonetary area (including Luxernbourg and Belgian 

Congo) - .* 
Denmark. 
French monetary area..' .. 

(France) . 
(Dependencies in International Monetary Fund and French 

quota) 
Germany 
Greece... 
Italy - . 
Netherlands and Netherlands West Indies 
Norway . . .. 
Portugal and dependencies 
Sweden 
Switzerland. — . . . ' . — 
Turkey -

Total, other Europe. . . i . 

Bulgaria •. 
Czechoslovakia . 
Finland. ..-' 
Hungary. 
Poland 
Rumania 
Spain and dependencies 
Union of Soviet Socialist Republics . 
Yugoslavia 
Other Europe 5 

Total, British Commonwealth (including other sterling area coun­
tries).. -- ---- • 

Sterling area countries in European Recovery Program 

Iceland 
' Ireland 

United Kingdom 1 
Dependencies in the International Monetary Fund, United 

Kingdom quota... 

Other sterling area... . . . : 

Australia 
India, Pakistan, Burma, and Ceylon . 
I raq. . 
New Zealand... 
Transjordan 
Union of South Africa 

Canada and Newfoundland 

Footnotes at end of table. 

17,764 

8,733 

5,064 

10 

783 
85 

770 
.'(718) 

(52) 
89 
50 

206 
413 
131 
365 
164 

1, 791 
207 

3, 669 

26 
45 
31 
42 
92 

274 
123 

2,674 
92 

270 

4,465 

2, 461 

. . 5 
"32 

2,351 

73 

1, 298 

120 
336 
- 3 
29 

2 

706 

12, 922 

7, Oil 

3,573 

614 
32 

570 
(550) 

(20) 

15 
60 

256 
75 

3 315 
105 

1,356 
170 

3,438 

25 
10 

34 
60 
265 
111 

2,600 
80 

5 253 

3,479 

2,037 

1 
11 

2,025 

1,148 

90 
274 

23 

'761' 

294 

4,842 

1,722 

169 
53 
200 
(168) 

(32) 
89 
35 
146 
157-
56 
50 
59 

435 
37 

231 

1 
35 
31 
8 
32 
9 
12 
74 
12 
17 

424 

4 
21 

326 

150 

30 
62 
3 
6 
2 

47 

412 
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TABLE A.—Estimated gold and short-term dollar resources of foreign countries, as of 

Dec. 31, 1947—Continued 
[In millions of dollars] 

Area and country 

Total, Africa 6 

Egypt and Anglo-Egyptian Sudan... 
Ethiopia 
Tangier i . . 

Total, Asia 8 

Afghanistan._.. . . . ! 
China and Manchuria 
French Indochina. . . 
Iran. . . 
Japan . . . . . . 
Netherlands East Indies 
Philippine Islands . 
SaudiArabia . . . . . = 
Siam. _ 
Syria and Lebanon 
Unidentified 

Total, Latin America 8 . . . 

Argentina . . . 
Bolivia. 
Brazil 
Chile . 
Colombia. 
Costa Rica _ 
Cuba. 
Dominican Republic 
Ecuador 
Guatemala _. . 
Hait i . -
Honduras.-- . . . ^ 
Mexico 
Nicaragua . . 
Panama. 
Paraguay . . . . . . 
Peru. . . . 
Salvador . _ . . ._ 
Uruguay. 
Venezuela. 
Unidentified. . ' 

Other, unidentified . 

Total 

88 

78 
3 
7 

1, 532 

39 
327 

6 
153 
237 
249 
489 
11 
47 
16 
8 

2,877 

555 
41 

458 
91 

129 
9 

514 
40 
29 

ll 
4 

239 
7 

70 
5 

62 
• 23 
208 
292 
35 

19 

Gold 1 

54 

53 
1 

695 

33 
97 

142 
7 206 

180 
1 

33 
3 

1,683 

319 
23 

354 
45 
83 
2 

279 
2 

20 
27 
2 

(0 
100 

3 
(*) 
(') 

20 
15 

175 
214 

Short-term 
dollar 

balances 

34 

25 
2 
7 

887 

6 
230 

6 
11 
31 
69 

488 
11 
14 
13 
8 

1,194 

236 
18 

104 
46 
46 
7 

235 
38 
9 

24 
13 
4 

139 
4 

70 
5 

42 
8 

33 
78 
35 

19 

NOTES.—Gold: Data represent total holdings of governments and central banks without regard to location. 
Short-term balances: Composed principally of deposits in American banks and holdings of U. S. Govern­
ment Treasury bills and certificates. Where December figures were not available, short-term dollar 
balances as of Se.pt. 30,1947, were used. 

Source—Treasury Department and Board of Governors ofthe Federal Reserve System. 

1 Oflicial gold holdings: For countries whose holdings have not been published, available estimates have 
been used, or the figures as of June 30, 1947, shown in the previous report have been carried forward. 

2 Excludes holdings of the International Monetary Fund, the International Bank for Reconstruction and 
Development, and other international organizations. Total gold and short-term balances of international 
organizations on this date were $3,740,000,000; consisting of $1,391,000,000, in gold, and $2,349,000,000 in short-
term dollar balances. 

3 Based upon estimate of $390,000,000 for June 30,1947, adjusted for subsequent sales of gold to the United 
States. 

< Less than $500,000. 
5 Includes gold to be distributed by the Tripartite Commission for the Restitution of Monetary Gold to 

claimant countries, including European Recovery Program countries, in accordance with the Paris Repara­
tions Agreement. 

6 Excluding sterling area countries and dependencies of European countries. 
7 Includes approximately $82,000,000 in gold which other countries claim Japan held on earmark for them. 
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TABLE B.—Gold transactions between the United States and other countries from 
1945 through 1947 

[In millions of dollars at $35 per fine troy omice] 

Area and coun t ry 

To ta l , all areas . . . . . _. 

To ta l , E u r o p e . . . 

Belgium _ 
Czechoslovakia 
D e n m a r k 
France 
Greece 
Ne the r l ands . . 
N o r w a y 
Poland- -
P o r t u g a l . 
S w e d e n . . 
Switzerland 
T u r k e y . . 
Uni ted Kingdom 
Union of Soviet Social­

ist Republ ics 
Vat ican C i t y 
Other E u r o p e 

To ta l , L a t i n America 

Argent ina 
Brazil 
C h i l e . . . 
Colombia 
C u b a . . 
Mex ico . . . 
Uruguay 
Venezuela 
Other L a t i n Amer i ca . . . 

Total , Asia and Oceania 

Afghanistan . . . . 
C h i n a . . 
O t h e r A s i a a n d 

Oceania 

Tota l , N o r t h America: 
Canada 

Tota l , Africa: Union of 
South Africa 

Tota l , In te rna t iona l B a n k . . 

To ta l , unallocated 

U . S 

N e t purchases or sales 

N e t 
total , 

3 years 

3,132. 8 

1, 724. 7 

268.1 
- 2 . 1 

3.0 
543.1 
- 4 . 3 
130.8 
20.7 
27.4 
58.1 

318.2 
- 1 0 6 . 7 

39.2 
406.7 

35.8 
- 1 4 . 9 

1.6 

506.9 

655.8 
- 3 4 . 8 

24.9 
37.3 

- 1 8 0 . 0 
58.5 

- 1 7 . 7 
- 8 6 . 0 

48.9 

- 1 7 3 . 5 

- 1 8 . 0 
- 1 8 6 . 5 

31.0 

685.9 

350.3 

17.6 

20.9 

1947 

2,864. 4 

1, 475. 6 

222.8 
(0 

264.6 
. 1 

130.8 
3.6 

27.4 
116.0 
238.0 

10.0 
56.2 

406.9 

"" - . "e" 
- . 2 

808. 4 

727.5 
.1 

8.7 
. 60.0 
- 6 5 . 0 

45.4 
25.1 

- 3 . 7 
10.3 

L l 

' " ' - . " 7 " 

1.8 

311.2 

256.0 

L 5 

10.4 

1946 

72L3 

8L6 

14.2 
- 2 . 1 

0) 
- 4 . 4 

17.1 

- 1 0 . 0 
80.2 

- 2 9 . 9 
- 7 . 0 
- . 2 

35.8 
- 1 2 . 1 

m.o 
153.2 

- 1 0 . 0 
18.4 

- 5 . 2 
- 3 0 . 0 

36.9 
- 4 . 9 
- 9 . 2 
21.8 

13.7 

- 2 . 0 
- . 5 

16.2 

337.9 

94.3 

16.1 

6.8 

1945 

- 4 5 2 . 9 

°167. 5 

3 L I 

"""3."o" 
278. 5 

- 4 7 . 9 

• -86 ."8 ' 
- 1 0 . 0 

- 2 . 2 
L 8 

-472 . 5 

-224 . 9 
- 2 4 . 9 

- 2 . 2 
- 1 7 . 5 
- 8 5 . 0 
- 2 3 . 8 
- 3 7 . 9 
- 7 3 . 1 

16.8 

- 1 8 8 . 3 

-16."0 
- 1 8 5 . 3 

13.0 

36.8 

3.7 

Governmen t 

Purchases 

1947 

2,961.9 

1,478. 4 

222.8 
0) 

264.6 
2.0 

130.8 
3.6 

27.4 
116.0 
238.0 

10.0 
56.2 

406.9 

. ! • 

90L9 

727.5 
•1 

10.7 
60.0 
(0 
45.4 
25.1 
20.0 
13.1 

2.3 

1 2.3 

1 311.2 

256.0 

1.5 

1 10.4 

1946 

901.0 

147.8 

14.2 

(0 

17.1 

80.2 
0) 

.5 

35.8 

281. 8 

191.1 
(0 
20.6 
(0 
(') 
36.9 

5.1 
. 8 

27.3 

16.3 

16.3 

337.9 

94.3 

16.1 

6.8 

1945 

396.3 

314.4 

3 L 1 

3.0 
278.5 

. 
(0 

L 8 

27.4 

.1 
3.0 
(0 
(0 
1.2 

1.9 
21.2 

1 4 . 1 . 

14.1 

36.8 

.3.7 

Sales 

1947 

97.5 

2.8 

1.9 

.6 

. 3 

93.5 

"2.'o' 

'65." 0" 

23.7 
2.8 

1.2 

. .7 

. 5 

1946 

179.7 

66.2 

2.1 

4.4 

10.0 

29.9 
7.0 

.7 

12.1 

110.8 

37.9 
10.0 
2.2 
5.2 

30.0 

10.0 
10.0 
5.5 

2.6 

2.0 
.5 

. 1 

1945 

849.2 

146.9 

47.9 

86.8 
10.0 

2.2 

499. 9 

224.9 
25.0 
5.2 

17.5 
85.0 
25.0 
37.9 
75.0 

4.4 

202.4 

16.0 
185.3 

1.1 

Source.—Treasury Department. 

NOTE.—Minus figures indicate a net sales by the United States to the foreign country within the period 
Figures will not necessarily add to totals because of rounding.. 

' Less than $50,000.. 
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APPENDIX C 

STATISTICAL SUMMARY TABLES ON UNITED STATES GOVERNMENT FOREIGN LOANS, 
CREDITS, AND GRANTS 

EXPLANATORY NOTES 1 

The statistical tables presented in this appendix relate to grants and credits 
extended during the postwar period by the tjnited States Government to foreign 
countries, both to governmental and to private entities. They also include 
special programs of advances to the mihtary governments for Germany and 
Japan of raw materials, principally cotton. Because the data are readily available 
only on a quarterly basis, and there were some credits of a peacetime character 
between June 30, 1945, and. VJ-day, a beginning date of June 30, 1945, has been 
adopted for the postwar period. The tables presented in this appendix and 
appendix D were prepared by the Clearing Ofl&ce for Foreign Transactions, Office 
of B.usiness Economics, of the Department of Commerce, on the basis of the latest 
information currently available covering the period July 1, 1945, through Decem­
ber 31, 1947. Items which are necessarily based on estimates, particularly some 
lend-lease and surplus-property credits, have been adjusted on the basis of all 
information received to the date of preparation of these tables, and.are subject 
to future adjustments. ^ 

Foreign aid has in some instances been extended subject to future settlement 
which may ultimately result in repayments in one form or another. Although 
aid rendered on this basis is included as grants in this appendix, the amounts 
involved are shown separately in table L of appendix D. 

Short-term credits (less than 6 months with respect to the Office of the Foreign 
Liquidation Commissioner and War Assets Administration; 90 days or less with 
respect to all other agencies; and the revolving special exporter-importer credits 
of the Export-Import Bank) and advarice payments on commodity-procurement 
contracts are excluded. 

Sales of surplus property for foreign currencies, performance of services, or 
transference of property are considered cash, not credit transactions when, at 
the time of sale, the currencies have been paid to the account of the United 
States, the services have been performed, or title to the other property has been 
transferred. On the other hand, sales for foreign currencies, services, or property, 
which are to be paid, performed, or transferred upon request of the United States 
Government, are considered credit transactions to the extent that request has 
not been made and satisfied. 

All tables include totals of amounts utilized or disbursed in the 30-month 
period combined with amounts unutilized as of the end of the period. Such totals, 
therefore, exclude credit commitments or grant authorizations which have ex­
pired or been canceled in the period. Moreover, the amount of loans and property 
credits utilized does not take into account repayments. While the coverage of 
foreign loans and other credits of the United States Government is identical with 
that in earlier reports of the National Advisory Council, the data for grants in­
cludes for the first time all assistance in the form of grants by the United States 
Government in the postwar period. Grants, and particularly lend-lease, are 
shown before the deduction of offsetting items included in war-account settle­
ments, such as reciprocal aid in the form of reverse lend-lease. The cumulative 
total of reverse lend-lease for both the war and postwar periods amounted to 
$7,800,000,000. This method of statement is deemed to be the best measure of 
actual assistance rendered by the United States Government, but does not refiect 
aid rendered to the United States Government by foreign couritries in the period 
covered. This aid was substantial in the case of the United Kingdom, France, 
Belgium, and the Netherlands. 

Table C presents a summary of both credits and grants, whereas tables D and 
E contain more detailed data for credits and grants, respectively. 

1 All figures are to the nearest $1,000,000; therefore, in certain instances components will not necessarily 
add to totals because of rounduig. 
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DEFINITIONS 

Because of the wide variety of transactions and differences in the accounting 
procedures of the lending agencies, it is not possible to prepare simple definitions 
applicable to all cases, but the classifications used are as consistent in principle as 
possible. 

1. Loans.—These represent cash loans anticipating repayment in cash of prin­
cipal plus interest. Commitments reported by the Export-Import Bank repre­
sent authorizations resulting from approval of loans by the Board of Directors. 
These included, as of December 31,1947, certain loans which had not been formal­
ized by credit agreements. Included are direct loans by the Export-Import 
Bank and other Government agencies and loans of agent banks fully guaranteed 
by the Export-Import Bank. 

2. Property credits.—These represent credits exterided in connection with (a) 
disposal of surplus property, including merchant ships and {b) settlement for 
lend-lease articles and services. Collections of principal and interest may be in 
the form of United States dollars or real estate and services and foreign currency. 
Some of the amounts shown for the Office of Foreign Liquidation Commissioner 
and lend-lease credits are estimates subject to later adjustments. 

CREDITS UTILIZED ^ 

(a) Maritime Commission: The principal amount of mortgages received 
from foreign purchasers of merchant ships. 

(6) Lend-lease fiscal operations (Treasury Department): Billings presented 
to foreign governments for goods delivered. 

(c) Office of Foreign Liquidation Commissioner (State Department): Credits 
arising as the result of bulk sales of surplus property have been considered 
utilized as of the dates agreements were signed. 

Corresponding utilization and commitment figures have been "used 
in the belief that ultimate deliveries under bulk-sale agreements will 
approximate the amount of the original commitments. In all cases 
other than bulk sales, utilization is based upon the full amount involved 
in sales contracts signed, regardless of the time of delivery of the property. 

3. Commodity programs.—These are included with property credits and repre­
sent credits resulting from commodity shipments by the United States Govern­
ment to the military governments for western Germany and Japan. Included 
are the following amounts: Western Germany, credit utilized $36,876,003; Japan, 
credit utihzed $185,624,908, and credit unutiHzed $1,091,281. Raw materials 
have been shipped to these countries for manufacture into finished goods, a part 
of which is retained by the occupied areas as a processing fee. The remainder 
of the finished goods is exported in return for dollar proceeds, which are used to 
reimburse the United. States Government for the cost of the raw materials, the 
handling charges, and the administrative expenses incurred. 

4. Lend-lease grants.—These reflect the estimated value of such aid furnished 
on a grant basis (often referred to as ''lend-lease"). This estimate is derived by 
reduction of the gross lend-lease aid totals by the amount of— 

(a) Lend-lease aid furnished on a credit basis, including the amount of 
credit retroactively determined in settlements; 

{b) The amount of cash received in lend-lease settlements; 
(c) Lend-lease aid originally furnished on a cash basis; and 
{d) The military civilian supplies program for Italy. 
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The grant totals include silver and ships and other goods to be returned to the 
United States Government. Lend-lease estimates are broken down by requisi­
tioning governments and are shown onl}'- against the United Kingdom for the 
British Commonwealth, against France for all French areas, etc. Hence, the 
grant-data totals in tables C and E, and particularly the figures for individual 
countries, are arithmetic sums including an estimate and must be interpreted in 
the light of these qualifications. 

5. Civilian supplies.—These include principally supplies furnished by the 
United States Army for civilian use abroad; sales and issues of civilian supplies 
by the Navy Department on the Pacific islands; and supplies financed by lend-
lease appropriations and furnished to the War Department for Italian relief 
program. IJnutilized balances for the Army Department are estimated. 

6. Relief (other than civilian supplies) .^These include supplies, services, and 
funds furnished by the United States Government to international or national 
agencies for relief abroad or directly by the United States Government to a 
recipient area. Records in the United States for United Nations Relief and 
Rehabilitation Administration shipments show only the immediate country of 
destination; for example, aid shown going to the United Kingdom, Switzeirland, 
and Norway was in replacement for commodities shipped to third countries. 
Relief utilized includes— • 

UNRRA aid $2, 524, 000, 000 
Post UNRRA .__. 230, 000, 000 
Interim aid _-__-_. 12, 000, 000 
American Red Cross aid from Government appropri-

tions 10, 000, 000. 
and in unallocable Europe, $4,000,000 transferred to the Intergovernmental 
Committee on Refugees, $15,000,000 transferred to International Children's 
Emergency Fund from post United Nations Relief and Rehabilitation Adminis­
tration funds, and $15,000,000 in funds and $2,000,000 in goods transferred to the 

. International Refugee Organization. Unutilized includes only unutilized appro­
priations, not unutilized authorizations, and excludes the portion of the United 
Nations Relief and Rehabilitation Administration program not yet recorded as 
utilized although already furnished. The unallocable item includes administra­
tive costs, unclassified shipments, and contributions in dollars given United Nations 
Relief arid Rehabilitation Administration for use wherever neededi 

7. Other grants. These include— 
{a) Aid in cultural and economic programs for the American Republics; 
(6) Financial aid to China under Public Law 442, approved February 7, 

1942; 
(c) Aid under the first three titles of the Philippine Rehabilitation Act of 

1946; and 
{d) Aid to Greece and Turkey under Public Law 75, approved May 22, 

1947. 
The unutilized amount of $147,000,000 shown for the Philippines includes only 
the unutilized portion of appropriations and surplus property available under the 
rehabilitation program. It does not take into account additional authorizations 
which, under the act, may exceed $350,000,000 over a 4-year period. 
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T A B L E C . — U. S. Government loans, property credits, and grants to foreign countries 
utilized, Ju ly 1, 1945, through Dec. 31, 1947, and unutilized as of Dec. 81, 1947, 
by type and country 

[In millions of dollars] 

Area and country 

Total, all areas - -

Total, Europe 

Total, European Recovery 
Program participating 
countries and western 
Germany 

Austria. __ 
Belgium and Luxem­

bourg 
D enmark _ 
France 
Greece '. 
Italy -
Netherlands 
Norway 
Sweden 
Switzerland 
Trieste 
Turkey.. . -
United Kingdom 
Western Germany 

Total, Europe, non-Euro­
pean Recovery Program... 

Albania 
Czechoslovakia 
Finland 
Hungary 
Poland 
Union of Soviet Socialist 

Republics _ 
Yugoslavia 

Unallocabte Europe 

Netherlands Indies 
Other dependencies of Euro­

pean Recovery Program 
participating countries ._ 

Canada.. 
American Republics 
China.. 
Iran 
Japan 
Korea (southern) 
Philippines 
Saudi Arabia 
All other countries 
Unallocable 

Total utilized and 
unutilized 

Total 

18,180 

13,400 

11, 520 

341 

262 
30 

2,336 
742 

1,320 
342 
92 
1 
2 

22 
152-

4,732 
1,146 

1,682 

20 
211 
123 
19 

453 

464 
292 

298 

204 

(3) 
300 
501 

1,491 
38 

1,100' 
180 
391 
29 

113 
433 

Loans 
and 

prop­
erty 

credits i 

9,899 

8,217 

7,693 

34 

199 
30 

1,990 
121 
369 
316 
91 

""""52' 
4,435 

66 

499 

30' 
121 
16 
90 

242 

24 

200 

(3) 
300 
471 
250 
38 

202 
25 
86 
27 
81 

2 

Relief 
and 

other 
grants 2 

8,281 

6,183 

3,827 

307 

63 

• ""346" 
621 
950 
26 

1 
1 
2 

22 
100 

.297 
1,090 

1,083 

20 
182 

2 
. 2 
363 

222 
292 

274-

4 

(3) 

30 
1,241 

""""898" 
155 
305 

2 
32 

430 

A m o u n t utilized J u l y 1, 
1946, to Dec . 31, 1947 

To ta l 

14, 595 

11,157 

9,477 

244 

212 
16 

1,966 
488 

1,011 
300 

32 
1 
2 

12 
14 

4,397 
783 

1,485 

20 
211 
85 

- 19 
420 

438 
•292 

.196 

68 

(3) 

248 
1,407 

-13 
834 
108 
234 

14 
88 

423 

Loans 
and 

prop­
er ty 

credits 1 

8,134 

7, 270 • 

6,868 

6 

149 
16 

1,892 
97 

249 
273 
31 

i3' 
4,100 

41 

402 

30" 
83 
16 

• 67 

216 

64 

(3) 

226 
, 206 

. 13 
196 
15 
76 
12 
66 

Relief 
a n d 

other 
grants 2 

6,461 

3,887 

2,610 

238 

63 

74" 
391 
761 
26 

1 
1 
2 

12 
1 

297 
742 

1,083 

20 
182 

2 
2 

363 

222 
292 

195 

4 

(3) 

22 
1, 201 

""""6"3"8" 
93 

158 
2 

32 
423 

Unutilized balance, 
Dec. 31, 1947 

Total 

3,586 

2,244 

2,043 

97 

60 
14 

370 
254 
309 
42 
60 

10 
138 
335 
362 

97 

' \ 
33 

26 

104 

136 

300 
263 
84 
25 

266 
72 

157 
15 
25 
9 

Loans 
and 

prop­
erty 

credits 1 

1,766 

947 

826 

29 

60 
14 
98 
24 

120 
42 
60 

"""""39' 
335 
14 

97 

(3) 
39 

33 

25 

24 

• 136 

300 
246 
44 
26 
6 

10 
10 
15 
25 
2 

Relief 
a n d 

other 
grants 2 

1,820 

1,297 

1, 217 

69 

272 
230 
189 

10 
-99 

" ' " " 3 4 8 

79' 

8 
40 

260 
62 

147 

• 7 

1 See table D for supporting detail. 
2 See table E for supporting detail. 
8 Less than $500,000. 
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TABLE D . — U, S. Government loans and property credits to foreign countries utilized, 

July 1, 1945, through Dec. 31, 1947, and unidilized as of Dec. 31, 1947, by type 
and country 

[In million's of dollars] 

Area and count ry 

To ta l , all areas . . 

Tota l , Europe 

To ta l , European .Recovery 
P r o g r a m p a r t i c i p a t i n g 
countr ies and western 
G e r m a n y 

A ustr ia 
Belgium and Luxem­

bourg... 
D e n m a r k 
France . . . . . 
Greece 
I t a ly 
Ne the r l ands 
N o r w a y 
T u r k e y . . . 
Uni ted Kingdom 2__^.. . 
Wes tern G e r m a n y 

To ta l , Eu rope , non-Euro­
pean Recovery P r o g r a m . . 

Czechoslovakia 
F i n l a n d . 
H u n g a r y 
Poland 
Union of Soviet Social­

ist Republ ics . . . 

Unallocable E u r o p e ' 

N^etherlands Indies ._ . 
Other dependencies of Euro­

pean Recovery P r o g r a m 
par t ic ipa t ing countries 

Canada 
American R e p u b l i c s . . . 
Ch ina . . 
I ran . . . 
J a p a n . . . . 
Korea (southern) 
Phi l ippines 
Saudi Arabia 
All other countr ies . 
Unallocable 

To ta l util ized and 
unut i l ized 

To ta l 

9.899 

~8^217 

7,693 

34 

199 
30 

1,990 
121 
369 

• 316 
91 
52 

4, 435 
56 

499 

30 
121 
16 
90 

• 242 

24 

200 

(0 
300 
471 
250 
38 

202 
25 
86 
27 
81 

2 

Loans 

6,805 

5,808 

5, 636 

14 

160 
20 

1,200 
25 

132 
205 

60 
36 

3, 785 
19 

. 148 

22 
86, 

"""" '40" 

24 

100 

(0 
300 
392 

99 

70" 
25 

9 
2 

Prop­
er ty 

credits 

3, 094 

2,408 

2,057 

20 

49 
10 

790 
. 96 
238 
110 
41 
16 

650 
37 

352 

8 
36 
16 
50 

242 

100 

(0 

79 
151 
38 

202 
25 
16 
2 

72 

A m o u n t uti l ized Ju ly 1, 
1945, to Dec . 31, 1947 

Tota l 

8,134 

7, 270 

6,868 

6 

149 
16 

1,892 
97 

249 
273 
31 
13 

4,100 
41 

402 

. 30 
83 
16 
57 

216 

64 

(0 

226 
206 

13 
196 

15 
76 
12 
56 

Loahs 

5. 439 

5,103 

4,989 

100 
15 

1,162 
10 
30 

205 
10 

2 
3, 450 

5 

114 

22 
67 

" " " " 2 6 " 

C) 

185 
70 

70' 
" 10 

1 

P rop ­
e r ty 

credits 

2, 695 

2,167 
• 

1. 879 

6 

49 
1 

730 
88 

220 
. 68 

21 
11 

650 
37 

288 

8 
16 
16 
31 

216 

64 

(•) ' 
40' 

136 
13 

196 
15 
6 
2 

56 

Unut i l ized balance, 
Dec. 31, 1947 

To ta l 

1, 765 

947 

825 

29 

50 
14 
98 
24 

120 
42 
60 
39 

335 
14 

97 

(0 . 
39 

33 

25 

24 

136 

300 
246 
44 
26 
6 

10 
10 
15 
25-

2 

Loans 

1,366 

700 

648 

14 

60 
5 

38 
.15 

102 
(0-

40 
34 

335 
14 

33 

(') 
19 

14 

24 

100 

300 
207 

28 

---
8 
2 

P rop ­
er ty 

credits 

399 

241 

178 

14 

9 
60 

9 
18 
42 
20 

6 

64 

(') 
20 

19 

25 

, L . - . , •,.• • . 

36 

39 
15 
25 
6 

10 
10 

17 

1 Less than $500,000. ' ° . 
2 Unutilized balance ofloans to United Kingdom at Dec. 31,1947, includes $35,000,000 of the credit extended 

. by the Reconstruction Finance Corporation on a collateral loan in 1941 and $300,000,000 of thespecial $3,750,-
000,000 loan authorized by a joint resolution of Congress on July 15,1946. As of Mar. 1,1948, the remain^ 
ing $300,000,000 of the special loan had been completely utilized, withdrawals of $100,000,000 each having 
been made on the following dates: .Jan. 2, Feb. 4, and Mar. 1,1948. 

' Represents unallotted portion of the Export-Import Bank special cotton credits for Europe. 
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T A B L E E . — U. S. Government relief and other grants to foreign countries utilized, 
Ju ly 1, 1945, through Dec. 31, 1947, and unutilized as of Dec. Sf, 1947, by type 
and country 

[In millions of dollars] 

Area and coun t ry 

Tota l , all areas _ 

Tota l , Europe 

Tota l , European Recovery Program par t ic ipat ing 
countries and western G e r m a n y 

Aus t r i a . . . 
Belgium and Luxembourg 
France 
Greece . 
I t a l y . . . . 
Nether lands 
N o r w a y 
Sweden 
Switzerland 
Trieste 
T u r k e y . . . 
Uni ted Kingdom 
Weste rn G e r m a n y . . ' . . .-. 

To ta l , Europe , non-Em-opean Recovery P r o g r a m . . . . 

Albania 
Czechoslovakia 
F in land 
H u n g a r y _ 
Po land 
Union of Soviet Socialist Republ ics 
Yugoslavia -. 

Unallocable E m o p e 

Ne the r l ands Indies 
Other dependencies of Em-opean Recovery Program 

par t ic ipat ing count r ies . 
A merican Republics _ 
Chiloa - . 
J a p a n 
Korea (southern) 
Phi l ippines . . _. 
Saudi A r a b i a . . . . : 
All other countr ies 
Unallocable . 

Area and count ry 

To ta l , all areas 

Tota l , Europe 

Tota l , European Recovery P rog ram par t ic ipa t ing 
countries and western G e r m a n y . 

A u s t r i a . . . . . 
Belgium and TiUxembourg 
France . -
Greece 
I t a ly . 
Ne the r l ands . 
N o r w a y 
Sweden ..• 
Switzerland 
T r i e s t e . . 
T u r k e y 
Uni ted Kingdom . . 
AVestern Ger inany ..-. 

To ta l uti l ized and unut i l ized 

Tota l 

8,281 

5,183 

3,827 

307 
63 

346 
621 
950 

26 
1 
1 
2 

22 
100 

• 297 
1,090 

1,083 

20 
182 

2 
2 

363 
222 
292 

274 

4 

(0 
30 

1,241 
~ 898 

165 
305 

si 
430 

Amour 

Tota l 

6,461 

3,887 

2,610 

238 
63 
74 

391 
761 

26 
1 
1 
2 

12 
1 

297 
742 

Civil ian 
supplies 

2,701 

1,686 

1,427 

93 

244 

4 

1, 086 

158 

4 

898 
164 
28 

30 

It ut i l ized, 

Civil ian 
supphes 

2,031 

1,238 

1,079 

93 

244 

4 

738 

Lend-
lease 

1,283 

475 

439 

62 
67 
6 

24 

289 

36 

(0 

(0 
36 

2 
723 

2 

82 

J u l y 1,194 

Lend-
lease 

1,283 

475 

. 439 

62 
57 

6 

24. 

289 

Relief 

3,482 

2,723 

1,661 

214 
1 

289 
315 
706 

2 
1 
1 
2 

18 

8 
4 

1,047 

20 
181 

2 
2 

363 
186 
292 

115 

(0 

399 

(0 
10 

2 
348 

6, to Dec . 

Relief 

2,813 

2,101 

1,018 

• 148 
1 

17 
312 
517 

2 
1 
1 
2 
8 

8 
4 

Other 
grants 

814 

400 

399 

299 

100 

1 

28 
120 

266 

31, 1947 

Other 
grants 

334 

74 

74 

73 

1 

' Less than $500,000. 
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SERIES A-i949 (PEPARTMENT PIRCULAR NO. 819. PUBLIC DEBT) 

, ^ . .- TREASURYDEPARTMENT, 

Washington, November 19, 1947. 

I. OFFERING OF NOTES ^ 

h The Secretary of the Trea-sury, pursuant to ' the: authority of the Second 
Liberty Bond Act, as; amended, invites subscriptions from, the people 6f the 
United States for notes of the IJnited States, designated 1}^ percent Treasury 
notes of Series A-1949, in exchange for % percent Treasury certificates of indebt­
edness of Series L-1947, maturing December 1, 1947, or 2 percent Treasury 
bonds of 1947, maturing December 15, 1947. Exchanges will be made par for 
par in the case of the maturing certificates, an"d at par. with an adjustment of 
interest as of Deceniber 15V1947, in-the case of-the niatu^^ 

II. DESCRIPTION OF NOTES 

1. The notes will be dated December 1, 1947, and will bear interest from that 
date at the rate of iy& percent per annum, payable with the principal at maturity 
on January 1, 1949. They will not be subject to call for redemption prior to 
maturity.^- * .*'.'•*..!''',.-- - •-'-ir''::'"V--\'i: ;•;;-i •.•••;-..•••:. ^ 

' . ; ' : :' • • I V . P A Y M E N T • .' ^ •' ' ' ' 

1. Payment for notes allotted hereunder must be made on or before December 1, 
1947, or on later allotment. Payment of the principal aniount may be"made 
only in Treasury certificates, of indebtedness:;of Series L-1947, maturing De­
ceniber 1, 1947, or in Treasury bonds of 1947, maturing ..December 15, 1947, 
which will be accepted at par and should accompany the subscription. The 
full year's interest on the certificates surrendered will be paid to the subscriber 
following acceptance of the certificates. In the case of the. maturing bonds in 
coupon form, payment of accrued interest on the new notes from December I, 
1947, to December 15, 1947- ($0.43151 per $1,000), should be made when the 
subscription is tendered. In the case of rnaturing registered bonds, the accrued 
interest will be deducted from the'amouht of.the check which will b t 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, 1947, coupons, which should be detached by holders before pre­
sentation of the bonds, and in the case of registered bonds, by checks drawn in 
accordance with the assignments on the bonds surrendered! 

•• • V . • 

V. ASSIGNMENT OF REGISTERED BONDS 

I. Treasury bonds of 1947 in registered form tendered in payment for notes 
offered hereunder shpuld be assigned by the registered payees or,assignees thereof 
to 'The Secretary of the Treasury for exchange for Treasury notes of Series 
A-1949 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 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.^ * * * / 

. " - JOHN W . SNYDER, , 
Secreiary of the Treasury. , 

•lOmitted portion similar to corresponding sections of Department Circular No. 813, preceding. 
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APPENDIX D 

STATISTICAL TABLES ON UNITED STATES GOVERNMENT FOREIGN LOANS, CREDITS, 
AND GRANTS 

EXPLANATORY NOTES ^ 

Tables F through K present by lending agency, a detailed break-down of loans 
and property credits summarized in tables C and D of appendix C. 

DEFINITIONS 

Total utilized and unutilized represents the unutilized balance of authorizations 
as of June 30, 1945, plus new authorizations from July 1, 1945, through December 
31, 1947, less expirations or cancellations of authorizations from July 1, 1945, 
through December 31, 1947. -

Unutilized balances as of June 30, 1945, represent loans or credits authorized 
but not used, expired, or canceled prior to June 30, 1945. 

Unutilized balances as of December 31, 1947, represent the unutilized balances 
as of June 30, 1945, plus new authorizations from July 1, 1945, through December 
31, 1947, less amounts utilized, expired or canceled from July 1, 1945, through 
December 31, 1947. 

Expirations or cancellations represent all expirations and cancellations of 
authorizations occurring during the period from July 1, 1945, through December 
31, 1947, regardless of whether the loan or credit was authorized prior or subse­
quent to July 1, 1945. 

New authorizations represent the gross amount of all loans and credits author­
ized or committed, as well as any increases in prior authorizations or commitments, 
during the period from July 1, 1945, through December 31, 1947. This includes 
all loans and credits approved by the responsible officials of the lending agencies 
from available funds even if they had not been formalized by signed credit agree­
ments. Because the lack of formal agreement may become important in some 
instances, the amounts in this category included in tables F and I have been shown 
by footnotes. 

Utilized represents— 
(a) For loans: The amounts disbursed under the terms of the agreements. 

Included are direct loans by the Export-Import Bank and other Government 
agencies and agent banks disbursed loans fully guaranteed by the Export-
Import Bank. 

(6) For surplus-property credits by the Office of the Foreign Liquidation 
Commissioner: The full amount of bulk-sale credit agreements plus the 
amounts involved in contracts signed under other credit agreements, regard­
less of the time of delivery of the property. 

(c) For lend-lease credits: The inventories of lend-lease goods in the hands 
' of .civilian agencies of recipient governments at VJ-day and/or billings to 

foreign governments for post-VJ-day shipments under pipe-line agreements, 
less, in some cases, offsets. Expenditures reported by the Navy Department 
to the Treasury Department, are the basis for determining utilization under 
the Liberian agreement. 

{d) For ship-sale credits by the Maritime Commission: The principal of 
mortgages received by the Commission from foreign purchasers. The Ship 
Sales Act of 1946 provided that vessels could be sold for 25 percent cash down 
payment and the balance on credit terms. 

(e) For commodity programs for western Germany and Japan: The value 
of the raw material shipped by the Commodity Credit Corporation and the 
U. S. Commercial Company, plus shipping and other costs. 

Repayments represent payments on principal only. They are exclusive of re­
payments on debts arising out of World War I. Provisions governing the col­
lection of principal vary and may call for payment in the form of different combina­
tions of United States dollars, real property, services, commodities, and foreign 
currency. Repayments reported do not include all undertakings of the foreign 
governments and usually lag behind actual deliveries of real property and foreign 
currencies. 

Outstanding indebtedness represents. the net of utilized less repayments. The 
data in table K necessarily include the results of transactions taking place before 
July 1, 1945, but exclude indebtedness arising out of World War I. 

1 All figmes are to the nearest $100,000; therefore, in certain instances components will not necessarily add 
to totals because of rounding. 
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T A B L E F . — U. S. Government loaiis and credits available ^ to foreign coimtries, 
Ju ly 1, 1945, to Dec. 31, 1947, hy country and by lending agency 

[In millions of dollars] 

Area and 'coun t r y 

To ta l , all areas . . _ 

To ta l , E u r o p e . -

A u s t r i a . . 
Belgium 
Czechoslovakia 
D e n m a r k 
F i n l a n d _ 
France 
Ge rmany (western) 
Greece . . . 
H u n g a r y . 
I ta ly . -
Ne the r l ands 
N o r w a y . 
Po land 
T u r k e y . . -
Union of Soviet Social­

ist Republ ics 
Un i t ed Kingdom 

' Unal lot ted 

To ta l , L a t i n America 

Argent ina 
Bolivia 
Brazil 
Bri t ish H o n d u r a s 
Chile 
Colombia 
Costa Rica . - . . . 
C u b a 
Ecuador 
Hai t i 
Hondura s . . 
Mexico 
P a n a m a 
Pa raguay . 
P e r u 
Salvador 
U r u c u a v 
Venezuela . . . . 
Miscellaneous 

Tota l , Asia 

B u r m a 
China 
Ind ia 
I r an 
Iraq 

Korea (southern) 

Npther lands Indies 
Ph i l ipp ine R e p u b l i c . . . 
Saudi Arabia 
Siam 
Y e m e n 

Tota l , N o r t h America: 
Canada 

Tota l 
u t i ­

lized 
and 

u n u t i ­
lized 

9,899.2 

8,216.7 

34.3 
198.8 
29.7 
30.0 

121.5 
1, 989.6 

65.9 
121.3 
16.5 

369.4 
316.6 

91.3 
90.0 
62.1 

241.6 
4,435.0 

24.4 

471.4 

.2 
18.5 

104.2 
(") 
60.3 
28.3 

.1 
17.8 
14.3 

.6 

.6 
132.1 

.8 
6.0 

.6 
7.6 

.6 
78.8 

858.7 

5.0 
249. 8 

10.0 
38.0 

.9 
202.0 
25.0 

5.0 
200.0 
86.0 
27.0 
10.0 

300.0 

U n u t i ­
lized 

balance,2 
June 30. 

1945 

* 664.0 

174.3 

755.0 

8.8 

7 65.0 
10.5 

.1235.0 

4 336. 8 

15.5 
4 28.4 

13.,2 
23.4 

.1 
17.8 

U 0 . 3 
.6 

1.8 
449.3 

.8 
4 25.0 

.8 
26.0 

4 5 15 124. 8 

31.9 

31.9 

N e w author izat ions , Ju ly 1, 1945, to Dec 

To ta l 

9,736.8 

8,292.7 

34.3 
198.8 
72.0 
30.0 

120.3 
2, 024.6 

63.8 
121.3 
30.0 

372.1 
283.6 
100.7 
90.0 
52.1 

275.0 
4, 400.0 

24.4 

250. 5 

.2 
3.0 

90.7 
00 
47.4 

6.8 

.5.0 
.3 
.4 

87.4 
.1 

6.0 

.7 

.6 
2.8 

840.1 

5.0 
225.1 

10.0 
38.1 

.9 
202.0 
26.0 

5.0 
200.0 
86.0 
32.0 
10.0 

1.0 

305.7 

Expor t -
I m p o r t 

B a n k 

5 2,769.7 

2,029.4 

fil4.3 
8160. 0 

22.0 
20.0 

6 84.5 
1, 200.0 

19.0 
25.0 

"nu's 
209.9 
60.0 
40.0 

6 36.1 

"'6'24.'4 

221.8 

6 .2 
3.0 

6 71.4 

47.4 
6 6.0 

6 4.5 

•"6'87.'4 

.4 

--
1.9 

196.8 

""5"66."8 

"6"ioo."6 

6 305. 7 

Foreign 
Liqui­
da t ion 
Com­

mission­
er 

1,232.9 

916.8 

10.0 
8 48.8 
9 50.0 

10,0 
25.0 

360.0 

66.0 
930.0 
178.0 
30.0 
10.0 
60.0 
10.0 

60.0 

12.0 

8.0 

. 8 

.6 

.4 

.1 

1.5 

.7 

279.7 

5.0 
70.0 

8 10. 0 
29.5 

.9 
16.3 
26.0 
5.0 

100.0 
6.0 
2.0 

10.0 
1.0 

Lend-
Lease 

1,360.7 

1,285.6 

"420."6 

275.0 
590.0 

.9 

' 5 . 9 

67.4 

68.9 

8.6 

Mar i ­
t ime 
Com­

mission 

232.7 

209.8 

.8 
64.6 

41.3 

59.8 
18.6 
28.7 

6.0 

13.5 

9.4 

4.1 

9.4 

9.4 

. 31, 1947 

Other 

4,140.8 

3,851.8 

6 10.0 

6 10.0 

10 44.8 

6 25.0 
6 12.0 

13 3, 750.0 

2.3 

00 00 
12 2.0 

(11) (12) 

00 00 
6.3 

(11) (14) 

286.7 

16 20.0 

17186. 7 

18 80.0 

Expira­
tions or 
cancel-

lations,3 
Ju ly 1, 
1945, to 
Dec . 31, 

1947 

391.6 

250.3 

55.0 
9 42. 2 

7.6 
36.0 

107.9 
00 
9 13:5 

2.7 
32.9 
19.9 

00 
33.4 

116. 0 

15.0 

.3 
1.0 

00 
1.0 
.1 

L 7 
4.6 

. 1 

25.0 
.2 

18.0 

48.9 

13.3 

7.2 

. 1 

5.0 

1.0 

5.7 

Footnotes at end of table. 
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TABLE F . — U. S. Government loans and credits available ^ to foreign countries, 
July 1, 1945, to Dec. 31, 1947, by country and by lending agency—Continued 

[In millions of dollars] 

Area and country 

Total, .A-frica 

Angola 
British East Africa. _ 
Egypt 
Ethiopia 
Liberia 
Union of South Africa 

Total, Oceania.. 

Australia 
New Zealand 

Total, various countries. . 

Total 
uti­

lized 
and 

unut i ­
lized 

37.3 

.1 
14.9 
3.4 

17.6 
1.4 

12.5 

7.0 
5.5 

2.6 

Unuti­
lized 

balance,2 
June 30 

1945 

10.9 

. 2 

7 10.7 

New authorizations, July 1, 1945, to'.Dec. 31, 1947 

Totai 

27.8 

.1 
14.9 
4.0 
6.8 
2.0 

12.5 

7.0 
5.5 

7.5 

Export-
Import 

Bank 

8.6 

5."6 
3.0 

57.5 

Foreign 
Liqui­
dation 
Com­

mission­
er 

12.4 

.1 
9.3 
1.0 

2.0 

12.0 

6.5 
5.5 

Lend-
Lease 

6.8 

6.8 

.6 

Mari­
time 
Com­

mission 
Other 

Expira­
tions or 
cancel-

lations,3 
July 1, 
1945, to 
Dec. 31, 

1947 

1.4 

. 2 

.6 

. 0 

6.0 

1 For important qualifications affecting this table and for definitions of terms, see the explanatory notes. 
2 Relates to Export-Import Bank balances, unless indicated otherwise as a footnote. 
3 See table G for agency break-down. 
4 Certain loans authorized by the Board of Directors of the Export-Import Bank which as of June 30, 

1945, had not been formalized by credit agreements are included, amounting to: Total, $06,800,000; Brazil, 
$2,600,000; Ecuador, $8,000,000; Mexico, $30,800,000; Peru, $500,000; miscellaneous Latin America, $25,000,000. 

5 Certain loans authorized by the Board of Directors of the Export-Import Bank which, as of Dec. 31, 
1947, had not been formalized by credit agreements are included, amounting to: Total, $633,600,000; China, 
$4,200,000; Netherlands Indies, $100,000,000; Saudi Arabia, $15,000,000; Turkey, $20,200,000; Austria, 
$1,200,000; Belgium, $50,000,000; Finland, $7,700,000; Italy, $6,600,000; unallotted Europe (unallotted cotton 
credits), $24,400,000; Argentina, $200,000; Brazil, $18,600,000; Colombia, $1,600,000; Ecuador, $2,700,000; 
Mexico, $63,800,000; miscellaneous Latin America, $25,000,000; Canada, $300,000,000; various countries, 
$2,600,000. 

6 War Assets Administration is the lending agency. 
7 Lend-lease contract. 
8 The exact amount of the Office of Foreign Liquidation Commissioner credit will depend on the pro­

ceeds received from the resale of surplus property by the foreign government. The figures shown for au­
thorizations (and for credit utilized in table H), are based upon the best estimates of these amounts cur­
rently available. 

9 New sales under credit suspended: Czechoslovakia, Sept. 13, 1946; Hungary, June 3, 1947. Both of 
these Office of Foreign Liquidation Commissioner authorizations expired Dec. 31,1947, in accordance with 
the original terms, and the unutilized balance is shown under "Expirations and cancellations." 

10 Includes Commodity Credit Corporation raw cotton shipped to Germany, in the amount of $34,200,000, 
and the operating expenses (including freight and insurance costs), of the U. S. Commercial Company, 
amounting to $1,800,000, incurred under an arrangement similar to that described in footnote 17for Japan. 
In addition, there is included $8,800,000 authorized to be expended by the U. S. Commercial Company, 
under an agreement between the U. S. Commercial Company and the Office of Military Government for 
Germany (United States Zone), for the procurement of raw materials needed to develop 6 specific export 
programs in thc combined Anglo-American Zone of occupation. These programs had expired as of Dec. 
31, 1947, with only $800,000 of the credit utilized, and the unutilized portion, in the amount of $7,900,000, 
is shown under "Expirations and cancellations." Repayments are being made to the U. S. Commercial 
Company from 60 percent of the proceeds of exports under these 6 programs. 

11 Less than $60,000. 
'2 Reconstruction Finance Corporation is the lending agency. 
13 Treasury Departraent is the agency administering the loan. 
14 The Institute of Inter-American Aflairs (State Department) is the lending agency. 
16 Lend-lease mutual-aid agreements have been signed with all the Latin American republics, except 

Argentina and Panama. Data with respect to them are shown in Miscellaneous Latin America. Un­
utilized Latin American lend-lease as of June 30, 1945, was approximately $52,400,000. 

16 Based on a sale of surplus property by the Army Department, amount estimated. 
17 Includes Comraodity Credit Corporation (Department of Agriculture) raw cotton being shipped in 

the amount of $175,000,000, and the operating expenses (including freight and insurance costs) of the U. S. 
Commercial Company (Reconstruction Finance Corporation) amounting to $11,700,000, incurred under an 
arrangement whereby the cotton is being shipped to Japan by the U. S. Commercial Company and turned 
over to the military authorities for manufacture into textiles. Payments to the Commodity Credit Corpo­
ration for the raw cotton and to the U. S. Commercial Company for out-of-pocket expenses have been made 
from the proceeds realized from the sale of a portion of the finished textiles; the balance of the textiles are 
being retained for use in Japan. 

18 Reconstruction Finance Corporation is the lending agency in the amount of $70,000,000 and War Assets 
Administration in the amount of $10,000,000. 
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TABLE G.—Expiratioris or cancellations ^ of U. S. Government loan and credit 

authorizations to foreign countries, July 1, 1945, to Dec. 31, 1947, by country and. 
by lending agency 

[In millions pf dollars] 

Area and country 

Total, all areas ... 

Total, Europe . . _.. . . . . . 

Belgium _ . _ . __ . . . 
Czechoslovakia 
Finland 
France. . 
Germany (western). . _ . 
Greece 
Hungary . . . 
Italy 
Netherlands 
Norway 
Turkey 
Union of Soviet Socialist Republics. 

Total, Latin America . _ . . 

Brazil 
Chile .— . . . 
Colombia . . _ _ _ _ . 
CostaRica.- . . 
Ecuador 
Haiti 
Honduras . . . 
Mexico 
Panama 
Peru 
Salvador 
Uruguay . . 
Miscellaneous 

Total, Asia 

China 
Iran . . . . 
Saudi Arabia 
Yemen . 

Total, North America: Canada . . 

Total,Africa 

Angola - -
Ethiopia 
Unionof South Africa 

Total, various countries 

Total 

391.6 

250.3 

55.0 
42.2 
7.6 

36.0 
7.9 

(2) 
13.5 
2.7 

32.9 
19.9 

(2) 
33.4. 

116.0 

15.0 
.3 

1.0 
(0 , 

1.0 
.1 

1.7 
4.6 
.1 

25.0 
.2 

18.0 
48.9 

13.3 

7.2 
.1 

5.0 
1.0 

6.7 

1.4 

.2 

.6 

.6 

5.0 

Export-
Import 
Bank 

165.6 

25.3 

7.6 

2.7 
4.5 

10.6 

114.3 

15.0 
.3 

1.0 
(0 

LO 
.1 

1.7 
4.6 

26.0 
.2 

17.7 
47.7 

5.1 

.1 

5.0 

5.7 

.2 

.2 

6.0 

Foreign 
Liquida­

tion Com­
missioner 

58.4 

55.7 

42.2 

13.5 

.5 

.1 

.3 

1.1 

.1 

1.0 

1.2 

.6 

.6 

Lend-
Lease 

148.8 

140.4 

55.0 

35.0 

417.0 

33.4 

1.2 

1.2 

7.2 

7.2 

Maritime 
Commis­

sion 

20.9 

20.9 

(2) 
(2) 

(2) 

(2) 

n.4 
9.4 

(0 

(0 
(2) 

(2) 

(2) 

(2) 

Other 

7.9 

7.9 

37.9 

° 

1 For important qualifications affecting this table and for definition of terms, see the explanatory notes. 
All expirations and cancellations of authorizations occurring during the period are included regardless of 
whether the credit was authorized prior or subsequent to July 1, 1946. 

2 Less than $50,000. 
3 U. S. Commercial Company (Reconstruction Finance Corporation), is the lending agency. See footnote 

10 to table F. 
4 $48,000,000 is the net indebtedness established by the war-account settlement agreement signed May 28, 

1947. $65,000,000 was the unutilized credit reported as of June 30,1945, which represented credit extended for 
post-VJ-day transfers, including pipe-line shipments. The difference of $17,000,000 has been shown as a 
cancellation of authorized credit. 
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TABLE H . — U. S. Government loans and credits utilized'^ by foreign countries, July 
1, 1945, to Dec. 31, 1947, by country and by lending agency 

[In millions of dollars] 

Area and coun t ry 

Total , all a r e a s . 

Tota l , Eu rope 

Aust r ia 
Belgium 
Czechoslovakia 
Denmark . . 
F i n l a n d 
France . . 
G e r m a n y (western) 
Greece 
H u n g a r y . 

' I t a ly 
Ne the r l ands 
N o r w a y 
Po land 
T u r k e y 
Union of Soviet Socialist R e p u b l i c s . . . 
U n i t e d Kingdom 

Tota l , L a t i n America . . 

Bolivia 1 
Brazil 
Bri t ish H o n d u r a s 
Chile 

'Colombia 
Costa R i c a . 

• C u b a 
E cuador 
Ha i t i 
H o n d u ras 
Mexico - . 
Pa raguay . 
P e r u 
Salvador 
U r u g u a y 
Venezuela 
Miscellaneous 

Tota l , Asia 

B u r m a 
China 
Ind ia 
I r a n . . 
I r aq 
J a p a n 
Korea (southern) 
Lebanon 
Nether lands Indies . . . 
Ph i l ipp ine Republ ic 
Saudi Arabia 
Siam 

Tota l 

8,133.9 

7,269. 7 

5.6 
148.8 
29.7 
15.5 
82.7 

1,891. 6 
41.4 
97.5 
16.5 

249.3 
273.2 

3 L 5 
67.0 
13.3 

216.1 
4,100.0 

226.6 

14.6 
68.9 

(0 
16.7 
13.6 

<.l 
10.6 
3.0 

.4 
. . 2 

65.4 
.8 

5.9 
.6 

6.6 
.6 

18.7 

606.6 

5.0 
206.2 

10.0 
13.0 

.9 
195.9 
15.2 
2.0 

64.3 
76.0 
12.0 
5.1 

Expor t -
I m p o r t 
B a n k 

1,919.0 

1,662.7 

100.0 
22.0 
15.0 
66.6 

1,162.0 
4.6 
9.8 

29.5 
205.3 

10.0 
25.6 

2.3 

185.2 

14.6 
62.7 

16.7 
12.8 

.1 
10.5 
2.7 

.4 

. 1 
65.4 

. 8 

. 4 

.6 
5.3 

.6 
1.7 

80.6 

70.4 

10.0 

Foreign 
Liquida­

t ion 
Commis­

sioner 

982.2 

764.8 

5.6 
2 48.8 

7.8 
.6 

15.3 
327.5 

46.4 
16.5 

4178.0 
17.3 
3.8 

3L4 
6.1 

60.0 

10.9 

8.0 

. 8 

.4 

. 1 

i.3 

. 3 

184.3 

5.0 
59.1 

2 10.0 
4.5 

.9 
10.3 
15.2 
2.0 

64.3 
6.0 
2.0 
5.1 

Lend-
Lease 

1, 299.6 

1, 214.0 

360.0 

6 48.0 

216.1 
690.0 

17.0 

1017. 0 

68.3 

49.7 

• 8.5 

M a r i t i m e 
Comrais­

sion 

168.6 

16L3 

. 8 
42.2 

. 4 L 3 

41.7 
2.6 

17.7 

4.9 

10.3 

6.2 

4.1 

7.0 

6.9 

Other 

3, 764.6 

3,486.9 

3 36.9 

6 3, 450.6 

2.1 

0 ) (8) 
7 2.0 

(7) (8) 

(7) (8) 

(0 (9) 

276.6 

11 20.0 

12186.6 

770.0 

1 For important^qualifications affecting this table and,for definition of terms, see the explanatory notes. 
2 See footnote 8 to table F . 
3 Commodity programs, see footnote 10 to table F. Commodity Credit Corporation is the lending agency 

in the amount of $34,200,000 and U. S. Commercial Company in the amount of $2,700,000. 
4 The $178,000,000 shown as utilized by Italy will be adjusted downward due to a substantial deficiency 

in dehveries under the first bulk-sale agreement, dated Sept. 9, 1946. Eventual total credit utilized by 
Italy will not exceed $160,000,000. Italy is cmTently authorized to purchase additional surplus property 
on credit, which purchases are being used to help offset the deficiency. 

6 See footnote 4 to table G. 
6 Treasury Department is the agency administering the loan. See also footnote 6 to table I. 
7 Reconstruction Finance Corporation is the lending agency. 
8 Less than $60,000. 
9 The Institute of Inter-American Affairs (State Department) is thc lending agency. 
10 Lend-lease mutual-aid agreements have been signed with all the Latin-American Republics except 

Argentina and Panama. Data with respect to them are shown in Miscellaneous Latin America. 
11 Based on a sale of surplus property by the Army Department. Amount estimated. 
12 Commodity programs, see footnote 17 to table F. Commodity Credit Corporation (Agriculture De­

partment) is the lending agency in the amount of $173,900,000, and U. S. Commercial Company (Recon­
struction Finance Corporation) in the amount of $11,700,000. 
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T A B L E H . — U. S. Government loans and credits utilized^ by foreign countries, Ju ly 
1, 1945, to Dec. 31, 1947, by country and by lending agency—Continued 

[In millions of dollarsl 

Area an,d count ry 

To ta l , Africa 

Bri t ish Eas t Africa 
E g y p t . 
E th iop ia . . . . . 
Liberia . . 
Un ion of S o u t h Africa . . . 

To ta l , Oceania . . 

Austral ia .' 
N e w Zealand 

Tota l 

21.6 

.1 
9.3 
1.0 
9.8 
1.4 

11.4 

7.0 
4.4 

Expor t -
I m p o r t 
B a n k 

0.6 

.6 

Foreign 
Liquida­

t ion 
Commis­

sioner 

11.3 

.1 
9.3 

.4 

1.4 

10.9 

6.5 
4.4 

Lend-
Lease 

9.8 

9.8 

.5 

.5 

M a r i t i m e 
Commis­

sion 
Other 

Footnotes on previous page. 

T A B L E I.—Balances of U. S. Government foreign loans and credits unutilized ^ as 
of Dec. 31, 1947, hy country and by lending agency 

[In millions of dollars] 

Area and count ry 

To ta l , all areas 

To ta l , E u r o p e 

Aust r ia 
Belgium 
Czechoslovakia 
D e n m a r k _ 
F in l and 
F r a n c e . 
G e r m a n y (western) 
Greece 
I t a ly 
Ne the r l ands 
N o r w a y 
Po land 
T u r k e y 
Union of Soviet Socialist Republ ics . . . 
U n i t e d K ingdom 
Unal lo t ted 

To ta l , La t in America 

Argent ina 
Bolivia . 
Brazil 
Chile . . . 
Colombia 
C u b a 
Ecuador 
Ha i t i 
H o n d u r a s 
Mexico 
Pe ru 
U r u g u a y _ 
Miscellaneous 

Tota l , Asia 

China 
I r an . ' . . . . . 
J a p a n 
Korea (southern) . . . . 
L e b a n o n . 
Ne the r l ands I n d i e s . 
Ph i l ipp ine Repub l i c 
S a u d i A r a b i a 
Siam 

Tota l 

1,765.3 

947.1 

28.7 
50.0 

0) 
14.5 
38.8 
98.0 
14.4 
23.8 

120.1 
42.4 
59.8 
33.0 
38.8 
25.5 

335.0 
24.4 

245. 8 

.2 
3.9 

35.3 
43.6 
14.7 
7.3 

11.3 
. 3 
.3 

66.7 
.1 

2.0 
60.1 

263.1 

43.6 
25.0 
6.1 
9.8 
3.0 

135.7 
10.0 
15.0 
4.9 

Export -
I m p o r t 
B a n k 

a i , 0 3 L l 

370.5 

214.3^ 
2 60.0 
0) 

6.0 
2 19.0 

38.0 
14.4 
15.2 

2102.0 
. 1 

40.0 
14.4 

233.7 

2 24.4 

206.7 

2 . 2 
3.9 

232.2 
43.6 

2 14.7 
7.3 

2 11.1 

2 66.7 

2.0 
2 25.0 

143.3 

2 28.2 

2 100.0 

2 15.0 

Foreign 
Liquida­

tion 
Commis­

sioner 

192.3 

96.2 

4.4 

9.6 
9.7 

22.5 

8.6 
(0 

12.7 
' 6.2 
18.6 
3.9 

• . 6 

(0^ 

. 1 

.3 

.1 

94.3 

10.9 
26.0 
5.0 
9.8 
3.0 

35.7 

4.9 

Lend-
Lease 

95.3 

60.5 

_» 

25.0 

25.5 

35.1 

735.1 

2.0 

2.0 

M a r i t i m e 
Commis­

sion 

43.2 

37.6 

12.4 

18.1 
4.5 
1.5 

1.1 

3.1 

3.1 

2.6 

2.5 

Other 

403.3 

392.0 

10.0 

3 10.0 

3 25.0 
3 12.0 

6 335. 0 

. 3 

3.3 

11.1 

81.1 

8 10.0 

Footnotes at end of table. 
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T A B L E I.—Balances of U. S. Government foreign loans and credits uraUilized^^as 
of Dec. 31, 1947, by country and by lending, agency—Continued 

[In millions of dollars] , 

Area and count ry 

To ta l , N o r t h America: Canada . 

To ta l , Africa 

E g y p t 
E th iop ia 
Liberia 

To ta l , Oceania: N e w Zealand . 

Tota l , various coun t r i e s . . . 

Tota l 

300.0 

16.8 

5.6 
2.4 
7.7 

1.1 

2.5 

Expor t -
I m p o r t 
B a n k 

2 300.0 

8.0 

6.6 
2.4 

2 2.5 

Foreign 
Liquida­

tion Com­
miss ioner 

1.1 

Lend-
Lease 

7.7 

7 .7 . 

M a r i t i m e 
Commis­

sion 
Other 

1 For important qualifications affecting this table and for definition of terms, see the explanatory notes. 
2 See footnote 6 to table F. 
3 War Assets Administration is the lending agency. 
4 Less than $60,000. 
6 See footnote 4 to table H. 
6 $36,000,000 on the loan of the Reconstruction Finance Corporation, and $300,000,000 on the loan adminis­

tered by the Treasury Department. The $300,000,000 balance on the Treasurv loan was entirely disbursed 
by Mar. 1, 1948. The disbursements made after Dec. 31, 1947, were as follows: $100,000,000 on Jan. 2; 
$100,000,000 on Feb. 4; and $100,000,000 on Mar. 1, 1948. 

7 Lend-lease mutual aid agreements have been signed with all the Latin-American Republics except 
Argentina and Panama. Data with respect to them are shown in Miscellaneous Latin America. 

8 Commodity programs of Commodity Credit Corporation (Department of Agriculture). See footnote 17 
to table F, and footnote 12 to table H. 

T A B L E J.—Repayments ^ on U. S. Government foreign loans and credits, Ju ly 
1945, to Dec. 31, 1947, by country and hy lending agency 

[In millions of dollars^ 

Area and count ry 

To ta l , a l l areas 

To ta l . Eu rope . 

Austr ia 
Belgium . 
Czechoslovakia 
F in l and 
F r a n c e . . 
G e r m a n y (western) 
Greece.-
H u n g a r y 
I ta ly _. 
Ne the r l ands 
N o r w a y 
Poland 
T u r k e y 
Uni t ed Kingdom 

Total , L a t i n America 

Bolivia 
Brazil . . . . . 
Bri t ish H o n d u r a s 
Chile . - . 
Colombia 
Costa Rica 
C u b a 
Domin ican Republ ic 
Ecuador 
Ha i t i 

Tota l 

437.8 

176.5 

.4 
3.5 

. 1 
13.1 
23.6 
3.5 
3.0 

.1 
11.8 
12.5 

.5 

. 2 
1.4 

102.9 

68.1 

1.1 
12.4 

(0 
11.3 
4.8 

. 2 
1.3 
1.3 
1.6 
2.2 

Expor t -
I m p o r t 
B a n k 

154.9 

62.6 

2.8 
. 1 

12.6 
23.1 

11.6 
12.6 

. 2 

52.2 

10.5 

11.3 
4.6 

.2 
1.3 
1.3 

.6 
2.2 

Foreign 
Liquida­

tion 
Commis­

sioner 

14.2 

9.3 

. 4 

. 7 

. 6 

. 1 

.2 
1.2 

3 6.0 

1.3 

.2 

Lend-
Lease 

20.7 

2.6 

3 2.6 

11.4 

M a r i t i m e 
Commis­

sion 

4.2 

4.2 

.4 

3.0 

.2 

. 5 

" 

* 

Other 

243..8 

97.8 

23.5 

4 5 94. 3 

3.2 

4 61.1 
4 2.0 

(0 0) 

(0 0) 

Footnotes at end of table. 
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T A B L E J.—Repayments ^ on U. S. Governm,ent foreign loans and credits, Ju ly 1, 
1945, to Dec. 31, 1947, hy country and by lending agency—Continued 

[In millions of dollars] 

Area and country 

Latin America—Continued 
Honduras. 
Mexico . - . -
Nicaragua 
Paraguay . 
Peru 
Salvador 
Uruguay 
Venezuela 
Miscellaneous . . . 

Total, Asia 

Bahrein Islands 
China 
Iran 
Iraq 
Japan 
Lebanon 
Netherlands Indies 
Philippine Republic 

Total, North America: Newfoundland 
and Labrador . . . . 

Total, Africa 

Angola. .-
Egypt 
E thiopia 

Total 

0.3 
14.2 

.9 

.9 

.9 

.2 

.7 
1.8 

13.1 

191. 6 

16.1 
4L5 
5.2 
.4 

116.3 
.3 
.6 

11.0 

.4 

L3 

(0 
LO 
.2 

Export-
Import 
Bank 

0.3 
14.1 

.9 

.9, 
(0 

.2 

.3 
1.8 
1.7 

39.8 

39.8 

.3 

(0 
.2 

Foreign 
Liquida­

tion 
Comrais­

sioner 

.8 

.3 

2.5 

(0 
.2 
.4 

.3 

.6 
LO 

LO 

LO 

Lend-
Lease 

9 11.4 

. 6 . 7 

1.7 
5.0 

Maritime 
Commis­

sion 
Other 

8 0.1 

(0 (0 

142 5 

4 16 1 

10116.3 

4 10 0 

4 4 

• 

1 For important qualifications affecting this table and for definition of terms, see the explanatory notes. 
Repayments reported do not include all undertakings of the foreign govermnent and usually lag behind 
the actual deliveries of real property, services, commodities and foreign currencies. 

2 Commodity programs. See footnote 10 to table F. As of Dec. 31, 1947, repayments on principal totaled 
$3,500,000, of which $900,000 had been paid or was available for pajmaent to the Corrimodity Credit Cor­
poration (Department of Agriculture), and $2,600,000 had been paid to the U. S. Commercial Company 
(Reconstruction Finance Corporation). 

3 As of Dec. 31,1947, payments from the United Kingdom under the joint war-account settlement agree­
ment had been received by the Foreign Liquidation Commissioner (State Department), in the aggregate 
amount of $6,000,000 (real estate), and by Lend-Lease Fiscal Operations (Treasury Department), in the 
aggregate araount of $2,600,000 (foreign currency). However, the proper allocation of the items betweea 
Office of Foreign Liquidation Commissioner and Lend-Lease Fiscal Operations has not been determined. 
Consequently, these collections are shown as reported by Office of Foreign Liquidation Comniissioner and 
Lend-Lease Fiscal Operations. 

4 Reconstruction Finance Corporation is the lending agency. 
5 Does not include $6,900,000 held in a sinking fund for payment of principal. 
6 Includes a portion of one loan by the U. S. Commercia] Company (Reconstruction Finance Corpora­

tion) to an individual in Bolivia, amounting to $888,987, written off as uncollectible. ' 
7 Less than $50,000. 
8 The Institute of Inter-Am erican Affairs (State Department) is the lending agency. 
9 Lend-Lease mutual-aid agreements have been signed with all the Latin-Am erican Republics except 

Argentina and Panania. Data with respect to them are shown in Miscellaneous Latin America, 
10 Commodity programs. See footnote 17 to table F. As of Dec. 31,1947, repayments on principal totaled 

$116,300,000, of which $104,600,000 had been paid or was available for payment to the Comraodity Credit 
Corporation (Department of Agriculture) and $11,700,000 had been paid to the U. S. Commercial Company 
(Reconstruction Finance Corporation). 
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T A B L E K.—Outstanding indebtedness ^ of foreign countries on loans and credits by 
the U. S. Government, as of J u n e 30, 1945, and Dec. 31, 1947, by country and by 
lending agency 

[In millions of dollars] 

Area and count ry 

Tota l , all areas _. 

Tota l , Europe 

Aust r ia 
Belgiura 
Czechoslovakia 
Denraa rk 
F in l and 
France 
Ger raany (western) 
Greece . . 
H u n g a r y 
I t a ly - . 
Ne the r l ands 
N o r w a y 
Poland 
T u r k e y 
Union of Soviet Socialist 

Republ ics . 
Un i t ed Kingdora 

Tota l , La t in Araerica 

Bohvia 
Brazil 
Bri t ish H o n d u r a s 
Chile 
Colombia 
Costa Rica 
C u b a 
Dominican Republ ic 
Ecuador 
Hai t i 
H o n d u r a s 
Mexico . . 
Nicaragua 
Pa raguay 
Pe ru 
Salvador 
U ruguay 
Venezuela 
Miscellaneous 

Tota l , Asia 

Bahrein Is lands 
B u r m a 
China 
Ind ia 
I ran 
I r a q . . 
J a p a n 
Korea (southern) 
Lebanon 
Nether lands Ind ie s . 
Phi l ippine Republ ic 
Saudi Arabia 
Siam 

Tota l out­
s tand ing 
J u n e 30, 

1945 2 

556.5 

299.1 

23.9 

3.3 

8 271.9 

183.3 

8 2.1 
12 56. 5 

8.6 
13.6 
10.4 
6.9 
2.7 
2.6 

14 5.0 
8.5 

.8 
15 11.2 

3.1 
4.9 

.9 
7.1 
3.1 

1718 43: 6 

66.2 

8 16.1 

49.1 

Outs tand ing , Dec. 31, 1947 

To ta l 

8, 262.6 

7,392.1 

5.2 
145.3 
29.7 
16.5 
93.5 

1, 868.1 
38.0 
94.5 
16.3 

237.4 
260.7 

3L0 
60.1 
11.8 

216.1 
4, 269.0 

340.8 

15.6 
113.0 

.4 
19.0 
19.2 
6.7 

11.9 
1.3 
7.4 
6.7 

.7 
62.4 

2.2 
4.8 
5.0 
1.2 

12.1 
1.9 

49.3 

479.5 

5.0 
213.8 

10.0 
7.8 

. 5 
79.6 
15.2 

1.7 
63.7 
65.0 
12.0 
5.1 

Expor t -
I m p o r t 
B a n k 

1, 977.7 

1,617.3 

97.2 
21.9 
15.0 
78.0 

1,138. 9 
4.6 
9.8 

18.0 
192.8 

10.0 
28.9 
2.1 

270.1 

14.6 
7 12 98.7 

19.0 
18.6 
6.7 

11.9 
1.3 
6.9 
6.7 

. 5 
62. .3 

2.2 
4.8 

.4 
1.2 

7 12.1 
1.9 
. 1 

89.8 

79.8 

10.0 

Foreign 
Liqui­
dat ion 

Comrais­
sioner 

968.0 

755.6 

5.2 
3 48.1 

7.8 
. 5 

14.6 
327.5 

46.4 
16.3 

6 178.0 
17.3 
3.8 

31.1 
4.9 

9 54.0 

9.6 

8.0 

.6 

. 4 

.1 

.6 

181.8 

6.0 
69.1 

3 10.0 
4.3 

.5 
10.3 
15.2 
1.7 

63.7 
5.0 
2.0 
5.1 

Lend-
Lease 

1,324.2 

1,211.4 

360.0 

6 48.0 

216.1 
9 587.4 

49.2 

17 49.2 

51.6 

48.0 

3.6 

Mar i ­
t ime 
Com­

mission 

164.4 

147.1 

. 8 
4 L 8 

38.3 

41.5 
2.6 

17.2 

4..9 

10.3 

6.2 

4.1 

7.0 

6.9 

• Other 

3,818.3 

3,661.0 

433 4 

10 3, 627.6 

1.6 

7 811 LO 
(13) (7) (8) 

7 8.4 

7 8 . 1 

(13) (16) 

(13) (16) 

149. 3 

19 20. 0 

20 69.3 

" 8 60.0 

Footnotes at end of table. 
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TABLE K.—Outstanding indebtedriess ^ of foreign countries on loans and credits by 
the U. S. Government, as of June 30, 1945, dnd Dec. 31, 1947, by country and hy 
lending agency—Continued 

[In millions of dollars] 

Area and country 

Total, North America . 

Canada 
Newfoundland and Labra­

dor 

Total, Africa-. 

Angola 
British East Africa 
Egypt _. 
Ethiopia 
Liberia 
Union of South Africa 

Total, Oceania 

Australia.-
New Zealand-

Total out­
standing 
June 30. 

1945 2 

6.7 

8 5.0 

8 1.7 

2.1 

.1 

.2 
211.8 

Outstanding, Dec. 31,1947 

Total . 

6.4 

5.0 

1.4 

22.4 

(13) 

.1 
8.3 
LO 

11.6 
1.4 

1L4 

7.0 
4.4 

Export-
Import 
Bank 

0.6 

00 0) 

.6 

Foreign 
Liqui­
dation 

Commis­
sioner 

10.2 

.1 
8.3 
.4 

1.4 

10.9 

6.5 
4.4 

Lend-
Lease 

11.6 

11.6 

.5 

.6 

Mari­
time 

, Com­
mission 

-

Other 

6.4 

8 6.0 

8 1.4 

1 For important qualifications affecting this table and for definition of terms, see the explanatory notes. 
Provisions governing the collection of principal and interest vary and may call for payment in the form of 
various combinations of United States dollars, real property, services, commodities, and foreign currency. 

2 The column "Total Outstanding, June 30,1945," is included to show readily the net change in indebted­
ness that has taken place as a result of postwar transactions. The items in this column which are not 
specifically identified otherwise by footnotes relate to Export-Import Bank credits. 

3 Amount partly estiraated. See footnote 8 to table F. 
4 Coraraodity programs. See footnote 10 to table F. Commodity Credit Corporation (Department of 

Agiiculture) is the lending agency in the amount of $33,300,000, and the U. S. Commercial Company (Recon­
struction Finance Corporation) in the amount of $100,000. 

6 See footnote 4 to table H. 
6 See footnote 4 to table G. 
7 Includes loans delinquent 90 days or more, as follows: (a) Export-Import Bank, $241,759 in the following 

countries—Angola, $35,481; Poland, $3,492; Brazil, $142,980; Uruguay, $59,806; and (b) U. S. Commercial 
Corapany (Reconstruction Finance Corporation), $1,511,208 in the following countries—Bohvia, $1,032,816; 
Brazil, $30,612; British Honduras, $443,901; and Ecuador, $3,879. 

8 Reconstruction Finance Corporation is the lending agency. 
9 See footnote 3 to table J. 
10 $3,450,000 under the loan adrainistered by the Treasury Department, and $177,600,000 under the loan 

by the Reconstruction Finance Corporation. 
11 Does not include $888,987 of a loan to an individual in Bohvia, written ofl as uncollectible>y the U. S. 

Comraercial Company (Reconstruction Finance Corporation); See footnote 6 to table J. 
12 Includes participation by another agency of $7,000,000 in loans of Export-Import Bank to Brazil. 
13 Less than $50,000. 
14 $94,164 under a loan by the Reconstruction Finance Corporation, and $4,879,228 under credits by the 

Export-Import Bank. 
16 $116,727 under a loan by the Institute of In ter-Am eri can Aflairs (State Departraent) and $11,035,478 

under credits by the Export-Import Bank. 
16 The Institute of Inter-American Affairs (State Department) is the lending agency. 
17 Lend-lease mutual-aid agreements have been signed with all the Latiu-American Republics except 

Argentina and Panama. Data with respect to them are shown in Miscellaneous Latin America. 
18 $43,569,862under lend-lease credits (see footnote 17) and $59,140 under credits of the Export-Iraport Bank. 
19 Based on a sale of surplus property by the War .Department. Amount estimated. 
20 Commodity programs. See footnote 17 to table F. Commodity Credit Corporation (Department of 

Agriculture) is the lending agency. 
21 Lend-lease credit. 
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O T H E K POSTWAR U N I T E D STATES F O R E I G N ASSISTANCE 

EXPLANATORY NOTES ^ 

Tables L, M, and N show information on other postwar foreign assistance by the 
United States Government. Table L is limited to assistance which was subject 
to sett lement as of December 31, 1947, and is comparable with tables [of the 
same number] appearing in earlier reports of the National Advisory Council. 
Table M is a new table providing da ta on assistance, the terms of which had been 
settled as of December 31, 1947, or which was not a t any t ime subject to settle­
ment . The da ta presented in tables L and M, when combined, are equivalent to 
information on utilized grants presented in tables C and E of appendix C. Table 
7, appendix G, of the Nat ional Advisory Council Report of September 30, 1947, 
has been discontinued, and da ta formerly appearing in t h a t table are now included 
under "Other assistance" in table M, appendix D of this report, as well as in 
tables C and E of appendix C. 

Table N presents information on assistance rendered through the United 
Nations Relief and Rehabili tat ion Administration. Unlike all of the preceding 
tables, it is based in par t" on non-United States Government data . The first 
column was obtained largely from a report of the United Nations Relief and Re­
habilitation Administration, whereas the second column is derived from State 
Depar tment fiscal records. The da ta obtained from the United Nations Relief 
and Rehabilitation Administration are based on the cost of the merchandise to 
be distributed. The cost of shipping, and field and administrat ive expenses can 
only be estimated. The share of the United States in the tota l program is 
approximately 70 percent. D a t a from State Depar tment fiscal records represent 
the cost of commodities and services purchased with funds supplied by the 
Government of the United States, adjusted to include the est imated shipping 
cost distributed by country. The contribution to administrat ive and other 
expenses and to free funds is shown separately. The da ta in the second column 
of table N are also included in the column headed ''Relief" of table M,. to the 
extent t h a t they apply to the postwar period. 

T A B L E L.—Other postwar U. S. Government foreign assistance subject to settlement, 
Ju ly 1, 1945, through Dec. 31 , 1947, by country and by type 

[In millions of dollars] 

Area and country 

Total, all areas 

Total, Europe 

Austria 
Czechoslovakia 
Germany (western) 
Greece 
Poland -
Turkey . . . 
Union of Soviet Socialist Republics 
Unallocable 

Total, Asia . . 

China 
Japan. 
Japanese Pacific Islands 
Korea (southern) 
Philippine Republic 
SaudiArabia _ 

Total, Oceania: Trust Territory of the Pacific 

Total 

2,738. 8 

1,104.8 

92.7 
.2 

738.0 
78.7 

.1 

.9 
36.7 

158.3 

1, 629. 7 

842.5 
638.2 
26.2 
92.3 
28.3 
2.2 

4.4 

Civilian 
supplies 1 

1, 778. 5 

989.1 

92.7 

738.0 

158.3 

785.0 

638.2 
26.2 
92.3 
28.3 

4.4 

Lend-
lease 2 

767.1 

42.0 

.2 

6.0 
.1 

35.7 

725.1 

722.9 

2.2 

Other 

193.3 

73.7 

372.7 

8.9 

119.6 

4 119 6 

1 Supplies distributed by the Army and Navy Departments in occupied areas. Settlement has been 
made for an indeterminate part of the supplies shown as "Europe: Unallocable," principally with northwest 
European countries. 

2 Aid rendered during the period Sept. 2,1946, through Sept. 30,1947. 
3 Extended under Public Law 76, approved May 22, 1947. 
4 Represents financial assistance to China under Public Law 442, approved Feb. 7,1942. 

1 All figures are to the nearest $100,000; therefore, in certain instances components will not necessarily add 
to totals because of rounding. 
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TABLE M.—Other postwar U. S. Government foreign assistance settled or not subject 
io settlement, July 1, 1945, through Dec. 31, 1947, hy country and hy type 

[In millions of dollars] 

Area and country 

Total, all areas 

Total, Europe 

Albania 
Austria 
Belgium and Luxembourg 
Czechoslovakia 
Finland.. 
France 
Germany (western) 
Greece 
Hungary. . 
Italy 
Netherlands 
Norway 
Poland 
Sweden 
Switzerland.. 
Trieste 
Union of Soviet Socialist Republics 
United Kingdom 
Yugoslavia 
Unallocable 

Total, Latin America 

Total, Asia . . . 

China . . 
Korea (southern)... . 
Netherlands Indies 
Philippine Republic 

Total, Africa 

Algeria 
Egypt 
Ethiopia 

Total, Oceania: Australia 

Unallocable _-. _ 

Tot.q] 

3, 722. 2 

2, 782.1 

19.7 
145.7 
63.2 

18L4 
L9 

74.4 
3.8 

311. 8 
2.4 

761.3 
26.4 

.9 
362.7 

.6 
L8 

1L8 
186.4 
297.4 
292.2 
36.4 

22.3 

492.7 

358.4 
:3 

4.1 
129.8 

L6 

.1 
LO 
.4 

.2 

423.4 

Civilian 
supplies 

252.7 

248.6 

244.4 

4.2 

4.1 

4.1 

Lend-
lease 

516.3 

432.8 

62.1 

57.3 

24.4 

289.0 

1.5 

82.0 

Relief» 

2,812.9 

2,100. 6 

19.7 
145.7 

1.1 
181.4 

1.9 
17.1 
3.8 

311.8 
2.4 

516. 9 
2.0 
.9 

362.7 
.6 

L8 
7.6 

186.4 
-8.4. 

292.2 
36.3 

369.1 

358.4 
.3 

10.4 

L6 

.1 
LO 
\ i 

.2 

34L4 

Other 

140.4 

.1 

.1 

20.8 

119.6 

119. 5 

I For further data concerning the United Nations Relief and Rehabilitation Administration, see table N. 
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TABLE'N.—Assistance to foreign countries through the United Nations Relief and. 
Rehahilitation Administration, shipm.ents and disbursements through Mar. 15, 
1948, and goods, services, and funds provided hy U.S. Government through Dec. 31, 
1947 

[In millions of dollars] 

Area and country 

Total assistance..- . . .- .: . 

Shipping, mission, and administrative expenses _ 

Total, all areas. _ _ __ 

Total, Europe 

Albania 
Austria _._ : 
Byelorussian Soviet Socialist Republic. 
Czechoslovakia 
Finland . 
Greece . . . 
Hungary _ 
Italy. . . . 
Poland 
San Marino. . . . _ . . . 
Ukrainian Soviet Socialist Republic 
.Yugoslavia. ._ . 

Total, Asia _ . . . 

China. 
Korea . 
Philippine Republic. 

Total, Africa: Ethiopia . _ . . 

Special prograras . _ . . . . 

Unclassified ^ 

Shipraents 
and disburse­

raents through 
Mar. 16, 1948 

2 3,700.0 

4 800.0 

8 2,903. 4 

2,341.7" 

26.3 
136.5 
60.8 

26L3 
2.4 

35L1 
4.4 

418.2 
477.9 

(0 
188.2 
416.6 
528.7 

517.8 
1.0 
9.9 

.9 

9 32.0 

Goods, serv­
ices, and funds 

provided 
UNRRA by 

U. S. Govern­
raent through 
Dec. 31, 19471 

3 2,659.8 

6 324.9 

2,334.9 

1,844.8 

20 4 
72.7 

189.1 
1.8 

282.0 
2.4 

416.8 
374.1 

8 186.4 
299.1 

371.3 

363.1 
.5 

7.7 

.4 

10118.4 

1 Based on State Department fiscal records. A small part of this total was provided before July 1,1945. 
2 Estimated (see footnote 4). 
3 The total available contributions of the U. S. Government amounted to $2,700,000,000, of which $40,-

200,000 was recorded as unutilized on the State Department fiscal records as of Dec. 31,1947. It is estimated 
that approximately $25,000,000 of this amount will not be utilized, and will revert to the U. S. Treasury. 

4 Estimated at $800,000,000 on the basis of total United Nations Relief and Rehabilitation Administration 
resources chargeable to program of operations reported in the Twelfth Report to Congress on Operations of 
United Nations Relief and Rehabilitation Administration, and exclusive of approxiraately $300,000,000 
contributions received from private and other sources. 

6 Exclusive of shipping expenses which have been distributed by country. 
6 Source: United Nations Relief and Rehabilitation Administration, Final Operational Report. 
7 Less than $50,000. 
8 Includes Byelorussian Soviet Socialist Republic. 
'9 Includes special projects and displaced persons camps. 
10 Includes countries in which the United Nations Relief and Rehabilitation Adrainistration special 

projects and displaced persons camps operated; also, countries of initial destination from which goods may 
have been transshipped, with or without processing, or to which goods may have been delivered as repay 
ment for stocks previously received by United Nations Relief and Rehabilitation Administration. 
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A P P E N D I X E 

T A B L E O.—Meinber ship and quotas in ihe International Monetary Fund, and 
membership and subscriptions in the International Bank for Reconstruction and 
Development, as of March 31, 1948 

[In millions of dollars] 

Member 

Total 

Australia 
Belgium.. 
Bolivia 
Brazil 
Canada 
Chile . 
China 
Colombia : 
Costa Rica 
Cuba 
Czechoslovakia 
Denmark: 
Dominican Republic 
Ecuador.. 
Egypt 
El Salvador 
Ethiopia 
Finland 
France 
Greece 
Guateraala 
Honduras 

Fund 
quota 

7, 976.0 

200.0 
225. <0 

10.0 
150.0 
300.0 

50.0 
550.0 
50.0 

. 5.0 
50.0 

125.0 
68.0 

5.0 
6.0 

60.0 
2.5 
6.0 

38.0 
526.0 
40.0 

5.0 
2.5 

Bank 
subscrip­

tion 

8, 263.1 

200.0 
225.0 

7.0 
105.0 
325.0 
35.0 

600.0 
35.0 

2.0 
35.0 

125. 0 
68.0 
2.0 
3.2 

40.0 
LO 
3.0 

38.0 
525.0 
26.0 
2.0 
1.0 

Member 

Iceland 
India 
Iran 
Iraq. 
I t a ly . . . : 
Lebanon 
Luxembourg 
Mexico . 
Netherlands... 
Nicaragua 
Norway.. 
Panama 
Paraguay 
Peru 
Philippines 
Poland 
Syria 
Turkey 
Union of South Africa 
United Kingdom... . . 
United States 
Uruguay 
Venezuela 
Yugoslavia 

Fund 
quota 

1.0 
400.0 
25.0 
8.0 

180.0 
4.5 

10.0 
90.0 

275. 0 
2.0 

50.0 
.5 

3.6 
26.0 
16.0 

125.0 
6.5 

43.0 
100.0 
300. 0 
750.0 
15.0 
16.0 
60.0 

Bank 
subscrip 

tion 

LO 
400.0 
24.0 
6.0 

180.0 
4.6 

10.0 
66.0 

275.0 
.8 

60.0 
.2 

1.4 
17.5 
16.0 

125.0 
6.6 

43.0 
100.0 

1,300. 0 
3,176.0 

10.5 
10.6 
40.0 
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Exhibit 21.—Joint memorandum, January 22, 1948, by Secretary of the Treasury 
Snyder and Attorney General Clark, relating to the terraination of the residual 
blocking operations of Foreign Funds Control 

JANUARY 22, 1948. 

The Depar tments of Justice and Treasury have discussed the ways and means 
by which the residual blocking operations of Foreign Funds Control could be 
terminated as rapidly as possible consistent with achieving this Government 's 
objectives of (1) discovering enemy assets concealed in blocked accounts and (2) 
assisting European governments which receive financial assistance under the 
European Recovery Program (referred to hereafter as recipient countries) to 
locate, control or otherwise obtain the benefit of the blocked assets in the United 
States of their resident citizens. To this end, the program set out below has been 
formulated by and has the approval of the two Depar tments . 

Three-months public notice will shortly be given, after which assets then 
remaining blocked, including assets not certified by the appropriate foreign 
governments as free of enemy taint , will be transferred to the jurisdiction of the 
Oflice of Alien Property in the Depar tment of Justice. T h a t Office will take a 
new census of the assets which remain blocked as of the deadline date. In order 
effectively to help the recipient countries, the Office of Alien Property will then 
promptly carry out the following policies: 

(a) To deal with the directly held assets by making available to the govern­
ments of such countries the information from the new census of blocked assets of 
their citizens, including juridical persons, residing in their territories- which 
remain uncertified as of the public deadline date referred to above. Each country 
receiving such information will be required to investigate the beneficial ownership 
of property held in the names of their citizens for the purpose of discovering any 
enemy interest, so t ha t enemy property will not escape this Government. Pending 
a reasonable period for such investigations, such property will not be vested but 
will remain blocked under the jurisdiction of the Office of Alien Property. If 
those investigations show t h a t the assets are owned by residents of the country 
receiving the information, the assets will be released. 

(b) To deal with indirectly held assets by a vesting program with respect to 
accounts which remain uncertified after the deadline date. Processing of uncerti­
fied assets in Swiss and Liechtenstein accounts for vesting under applicable law 
as enemy property will be s tar ted immediately after the receipt of the census 
information by the Office of Alien Property. The vesting program will also be 
applied to uncertified assets- held indirectly through recipient countries where 
the program described in (a) above does not result in disclosure to the beneficial 
owner's government. In the absence of definite evidence of nonenemy owner­
ship, full weight will be given to the presumption of enemy ownership arising 
from the failure to obtain certification. Evidence of nonenemy ownership or 
interest offered either before or after vesting would be checked in accordance with 
the usual investigative procedures of the Office of Alien Property. These pro­
cedures involve disclosure to the governments of the countries of which persons 
claiming legal or beneficial interests are residents. Of course, an}^ vested assets 
which are proved to be nonenemy may be returned under existing law applicable 
to the re turn of vested property. 

To permit both ourselves and the recipient countries to concentrate on the 
areas where important results are likely to be obtained, accounts containing small 
amounts of property, say up to $5,000, will be unblocked in the near future with­
out requiring certification or other formalities except where a known German, 
Japanese, Hungarian, Bulgarian, or Rumanian interest exists. So far as private 
assets of recipient countries are concerned, it is estimated t ha t this action will 
eliminate about 50 percent of the accounts involved, bu t will release less t han 5 
percent of the blocked assets which are unknown to the recipient countries. 

The President has authori ty under the Trading with the Enemy Act to pu t 
the above program into effect. Because of the serious policy considerations 
involved, the Congress will be informed during the hearings on the European 
Recovery Program of our intention, unless the Congress objects, to carry out the 
information and vesting policies described above. 

J O H N W . SNYDER, 
Secretary of the Treasury. 

T O M C . CLARK, 
Attorney General. 
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Exhibit 22.—Letter, February 2, 1948, to Senator Arthur H. Vandenberg, 
Chairman of the Senate Foreign Relations Committee, from Secretary Snyder 
as Chairman of the National Advisory Council, relating to the termination of 
the blocking operations of the Treasury Department in relation to the European 
Recovery Program 

M Y D E A R SENATOR: YOU will recall t ha t when I appeared before the Senate 
Foreign Relations Committee to discuss the financial aspects of the European 
Recovery Program I indicated t h a t I would soon be ready to report the results 
of the National Advisory Council's consideration of the extent to which this 
Government should assist countries likely to receive financial assistance under the 
European Recovery Program in locating the assets of their nationals concealed 
in the United States. 

On t h a t occasion I discussed the extent to which the dollar and gold holdings 
of the part icipating countries could be integrated with the European Recovery 
Program. In t ha t connection I s ta ted: 

' 'Some people have argued t h a t the participating countries should pay for 
]3art of the program by using u p their gold and dollar assets in the United States, 
and by liquidating the American investments of their own citizens. I need not 
labor the point t h a t the European countries must have some gold and dollar re­
serves to finance their international t rade if they are to return to normal operations 
after 1952. I t should be kept in mind t ha t the European Recovery Program is 
not intended to cover the entire import requirements of these countries. I t would 
be folly on our par t to force the European countries to use up their gold and dollar 
balances to a point where they would not have adequate funds to operate through 
ordinary commercial and financial channels. By insisting tha t the participating 
countries exhaust their gold and dollar balances, we would merely add further 
instability to their monetary systems. As a mat te r of fact, all of the participating 
countries except Switzerland, Turkey, and Portugal have already reduced their 
dollar balances to or below the amount which would normally be regarded as safe. 

' 'When we turn to the possibility of liquidating European investments in the 
United States, we must also look a t the problem in terms of its long-run conse­
quences. These investments annually earn a dollar income, which will be used to 
cover par t of the cost of the program, and which will be used in ' the future to meet 
IDart of the cost of imports after the program ends. Without these investments, 
the balance-of-payments situation of the participating countries will be worse 
in the future. I doubt very much tha t it would be wise policy for the United 
States to force' European countries as a general rule to liquidate the property 
owned in the United States by their nationals as a condition for receiving aid from 
this Government. . ' 

:H * * * * ^ * 

"Some of the governments, however, will decide to liquidate some or all of their 
holdings so as to pay for imports. In practice this may be an alternative to 
borrowing from the United States. * * *" 

I emphasize again tha t , in the judgment of the National Advisory Council, it 
would not be wise to force countries likely to receive financial aid from the United 
States (referred to hereafter as "recipient countries") to hquidate the private 
holdings of their nationals as a condition to receiving such aid. But the problem 
of assisting these countries in locating the private assets of their nationals is 
separate and distinct. I t is this problem which the National Advisory Council 
and the Executive Depar tments concerned have been studying for some time. 

The problem stems from the fact t ha t nationals of some recipient countries have 
for many years followed the jDractice of concealing their assets in the United 
States. Some hold property directly in their own names; others hold indirectly 
through intermediaries in third countries, notably Switzerland. These assets are 
concealed in this country despite the fact t ha t the foreign exchange laws of the 
recipient countries typically require t ha t foreign exchange assets be declared; 
some also require the turning over of liquid dollar holdings in exchange for local 
currency; practically all require tha t licenses be obtained for the expenditure of 
foreign exchange assets. 

I t is impor tant to distinguish between two categories of assets: blocked assets 
and free assets. By blocked assets we mean those which are frozen in the United 
States under the Foreign Funds Control of the Treasury Depar tment . I t will 
be recalled t h a t as a wartime measure the President, pursuant to section 5 (b) 
of the Trading with the Enemj^ Act, blocked, under control of the Treasury, the 
jDrivate and public holdings in tlie United States of all of the European countries 
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except the United Kingdom, Eire, and Turkey. Beginning in October 1945, 
machinery has been put in effect which provides for the unblocking of assets of 
persons in most of the formerly enemy-occupied and neutral countries if the gov­
ernment of the country where the beneficial owner of funds resides certifies to 
the private American custodian holding the assets that there is no enemy interest 
in such assets. The primary purpose of this procedure is to find concealed enemy 
property. The procedure is now applicable to all the recipient countries whose 
assets were blocked. However, not all the nationals of these countries have 
availed themselves of this procedure, which has the incidental effect of disclosing 
to their respective governments the ownership of assets in the United States. 
As a result the Treasury through Foreign Funds Control is still controlling a fairly 
substantial amount of blocked assets. , 

Free assets include all the dollar assets owned by nationals of Britain, Turkey, 
and Eire, for these assets, to repeat, were never blocked. In addition, free assets 
have accrued in the United States on behalf of residents of the other recipient 
countries since Deceniber 1945 when controls were lifted from all current transac­
tions between the United States and nationals of these countries. 

It is obviously impossible to ascertain accurately the amount pf private dollar 
assets owned by resident citizens of recipient countries which are unknown to their 
governments despite the reporting requirements of such governments. Moreover, 
we have no controls which require complete and continuous reporting of foreign-
owned assets. However, we have made certain estimates based on an analysis 
of the best facts and figures available to this Government. 

As far as the free assets are concerned, we have concluded, as a result of investi­
gations and consultation with the various governments, that they are for the most 
part known to the governments of the recipient countries. We have estimated 
that as of June 30, 1947, private persons, including noncitizens, residing in the 
recipient countries, had free assets in the United States approximating $4.3 billion. 
Of this amount $2.3 billion represents holdings of nationals of the United King­
dom, which has adequate information respecting these assets. In addition, from 
Foreign Funds Control operations we know that about $1.3 billion represents 
iassets of residents of recipient countries which have been certified for unblocking 
and hence are known to those governments. The balance includes proceeds from 
the liquidation of securities which has taken place in the United States with the 
knowledge of the appropriate governments; accruals from current transactions 
which are subject to control by the governments of the recipient countries; and 
assets of noncitizens resident in these countries. Some free assets may have 
accumulated here unknown to the respective governments, but we consider that 
the amounts are probably insignificant. 

We come now.to the question of the blocked assets held directly in the names of 
citizens of recipient countries and indirectly for their benefit through Swiss inter­
mediaries. These assets are for the most part unknown to the respective gov­
ernments; otherwise the appropriate unblocking certifications would have by now 
been obtained and the identity of the respective owners disclosed. Precise 
figures on the amount of these blocked assets are not available. Under the 
existing certification procedure, as has already been indicated, the certification 
is made directly by the foreign government to the private American custodian 
holding the assets and no report is made to the Treasury other than general sum­
maries which have been obtained from the countries concerned. To have main­
tained current records on changes in blocked accounts would have subjected 
American financial institutions and the Government to unjustifiable costs and 
difficulties. 

According to our best estimates resident citizens of. recipient countries hold 
in the United States approximately $700 million of blocked assets which are in a 
form readily available for meeting the balance-of-payment problems of the recipi­
ent countries." Of this amount, about $400 million are held here directly in the 
names of the resident citizens; the balance of about $300 million is held indirectly 
through Switzerland. In addition, resident citizens of recipient countries hold 
blocked investments in controlled enterprises, in estates and trusts, etc., which 
cannot readily be liquidated, although most of them are valuable sources of cur­
rent dollar income. We estimate that they hold directly in this nonliquid form 
of investment about $400 million and an additional small but unascertainable 
amount indirectly through Switzerland. 

It appears that so far as the recipient countries are concerned the resident 
citizens of France have in the United States the largest amount of concealed 
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private blocked assets in a form which could be used in meeting balance-of-pay­
ment problems or to supplement official reserves. We estimate that the amount 
of the directly held assets in this form of investment would run between $100 
million to $150 million. The French Ministry of Finance has estimated that 
these assets amount to about $150 million. In addition, French resident citizens 
hold indirectly through Switzerland liquid assets of probably between $200 and 
$250 million. 

The policy we should adopt with respect to assisting the recipient countries in 
obtaining control of the private dollar assets which are hidden in this country by 
their citizens has been a subject of much discussion in recent months. Represen­
tatives of financial institutions have urged that it is fundamental to.our free 
private enterprise system and, in particular to our capital market, to respect 
private property whether or not it is held by foreign nationals. Some felt that­
the United States Government should not adopt the policy of cooperating with 
foreign countries in the enforcement of their exchange control laws. Finally, it 
was argued that to adopt measures having the effect of forcing the disclosure to 
foreign governments of private property held by their citizens in the United States 
would put this Government in the position of supporting partial confiscation of 
private property. This last point relates to those cases where foreign countries 
require the surrender of dollar assets, against reimbursement in local currency at 
unrealistic rates of exchange. 

The National Advisory Council gave serious consideration to these views. The 
Council doubted that under ordinary conditions this Government should assist 
foreign governments in enforcing their foreign exchange laws. However, these 
are not ordinary times. Some European countries are in dire need of dollars to 
permit their survival as free nations. American taxpayers are being called upon 
to make substantial contributions to European recovery. Moreover, most of 
the foreign governments have repeatedly asked our assistance in obtaining control 
of the holdings of their citizens, who have concealed them contrary to'the laws 
and national interest of their countries. It is these circumstances, I am sure, 
which have inspired marked public interest in the problem and have produced 
various legislative proposals for action, such as the Kunkel bill (H. R. 4576) and 
the Norblad resolution (H. J. Res. 268). 

The Council studied in detail many alternative proposals for dealing with this 
problem in an effort to arrive at a solution which would assist recipient countries 
to obtain the use of concealed private assets in the United States without doing 
violence to the traditional status of private* property. None of these alternatives 
promised at the same time actually to protect the private interests of foreign 
nationals, to assist the recipient countries to mobilize the concealed dollar assets of 
their resident citizens, and to prevent the escape of concealed enemy assets. 

The Council concluded that no action should be taken regarding free assets 
because the amounts which are unknown to the governments of recipient coun­
tries are probably insignificant, and in any event serious practical difficultier 
would be involved. Effectively to search out and take control of these free assets 
would require exchange controls and other measures which would do maximum 
violence to our position as a world financial center and to our policy of keeping 
the dollar substantially free of restrictions. 

The Council also concluded, however, that this Government should assist the 
recipient countries to obtain control of the blocked assets in the United States 
of their resident citizens. Accordingly, it was agreed that the program described 
below, which has been developed by the Justice and Treasury Departments, 
should be put. into operation promptly. In the opinion of the Council this pro­
gram is the most effective way to accomplish the above objective and to prevent 
the escape of enemy assets. 

The program provides that public notice will shortly be given that at the end 
of three months assets remaining blocked, including assets not certified by the 
appropriate foreign government as free of enemy taint, will be transferred to the. 
jurisdiction of the Office of Alien Property in the Department of Justice. To per­
mit this Government and the foreign governments concerned to concentrate on 
the areas where important results are likely to be obtained, accounts containing 
small amounts of property, say up to $5,000, will be unblocked in the near future 
without requiring certification or other formahties except where a known German, 
Japanese, Hungarian, Rumanian, or Bulgarian interest exists. The Office of 
Alien Property will take a new census of the assets which remain blocked as of the 
deadhne date. In order effectively to help the recipient countries obtain control 
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of the blocked assets of their resident citizens, the Office of Ahen Property will 
then promptly carry out the following policies: 

(a) To deal with the directly held assets by making available to governments of 
recipient countries the information from the new census of blocked assets of their 
citizens, including juridical persons, residing in their territories which remain 
uncertified as of the public deadline date referred to above. Each country receiv­
ing such information will be required to investigate the beneficial ownership of 
property held in the names of its citizens for the purpose of discovering any enemy 
interest. Pending a reasonable period for such investigations, such property will 
not be vested but will remain blocked under the jurisdiction of the Office of Alien 
Property. If these investigations show tha t the assets are owned b}^ residents of 
the country receiving the information the assets will be released. 

(b) To deal with indirectly held assets by a vesting program with respect to 
accounts which remain uncertified after the deadline date . Processing of uncer­
tified assets in Swiss and Liechtenstein accounts for vesting under applicable law 
as enemy property will be s tar ted immediatel}^ after the receipt of the census 
information by the Office of Alien Property. The vesting program will also be. 
applied to uncertified assets held indirectly through recipient countries where the 
program described in (a) above does not result in disclosure to the beneficial 
owner's governm.ent (e. g., French assets held through the Netherlands). In the 
absence of definite evidepce of nonenemy ownership, full weight will be given to 
the presumption of enemy ownership arising from the failure to obtain certifica­
tion. Evidence of nonenemy ownership or interest offered either before or after 
vesting will be checked in accordance with the usual investigative procedures of 
the Office of Alien Property. These procedures involve disclosure to the govern­
ments of the countries of which persons claiming legal or beneficial interests axe 
residents. Of course, any vested assets which are proved to be nonenemy may 
be returned under existing law applicable to the re turn of vested property. 
The Attorney General has informed the Council t ha t there is adequate authori ty 
under the Trading with the Enemy Act, as amended, to carry out all aspects 
of the above program. 

The vesting aspect of this program appears under the circumstances to be the 
most effective means of rendering help to countries with regard to indirectly held 
assets. There is no satisfactory alternative to a procedure which will compel 
foreign nationals either to disclose their concealed dollar assets to their respective 
governments or to forfeit them to the United States. To date the certification 
procedure, which applies to Swiss and Liechtenstein accounts, as well as to accounts 
of recipient country nationals, has not been utilized by many citizens of recipient 
countries to obtain the unblocking of accounts in the United States. This is so 
with regard to assets held through Switzerland for resident citizens of recipient 
countries because the owners of these assets know tha t Switzerland cannot, under 
the existing procedure, certify their assets without securing a cross-certification 
from the government of the country where they reside thus disclosing their identity 
to their government. Actually, however, there is no effectiye way to ascertain 
whether property held in Swiss accounts is Swiss-owned, enemy-owned, or owned 
by resident citizens of recipient countries, except to rely on the Swiss and other 
interested governments. 

I t must be recognized t ha t resident citizens of recipient cbuntries who hold 
their assets through third countries and who have not revealed such assets to 
their own government may choose not to declare their assets to their own govern­
ments for certification, notwithstanding the announced program to vest these 
assets and even nothwithstanding any amnesty which countries may offer. These 
per-sons would, in effect, choose to forfeit their indirectly held assets to the United 
States rather than to disclose them to-their governments. If this proves to be 
the case, consideration could be given a t a later date to the allocation by appro­
priate congressional action of the vested assets among the recipient countries. 

In conclusion, I want to call your at tention to the fact t ha t this program also 
provides for the orderly termination of Treasury's blocking operations. This 
follows from the fact that , in addition to specifying the t rea tment to be accorded 
the uncertified assets in recipient country accounts and Swiss and Liechtenstein 
accounts, the program calls for the transfer to the jurisdiction of the Office of 
Alien Property of all other assets remaining blocked as of the public deadline date . 
Thus German and Japanese assets will be transferred and vested. Hungarian, 
Rumanian, and Bulgarian assets will be transferred and will remain blocked 
until a sett lement of war claims with these couiitries is made. Finnish, Polish, 
and Czechoslovakian blocked assets, which do not exceed $5 million, will be t rans-
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ferred and remain blocked for the t ime being. Yugoslavian, Estonian, Latvian, 
and Lithuanian blocked assets will also be transferred to the Office of Ahen 
Property and remain blocked until various current problems have been resolved. 
Spanish and Portuguese assets are still blocked pending the completion of the 
current negotiations with Spain and Portugal covering looted gold and German 
assets. If these negotiations are successfully completed before the public dead­
line date, arrangements can promptly be made for the unblocking of these assets; on 
the other hand, if the negotiations are not completed by t h a t date, these assets 
would likewise be covered in the transfer to the Office of Alien Property and 
would remain blocked pending the conclusion of the negotiations. 

I t is the intention of the Treasury and Justice Depar tments to proceed promptly 
to carry out the above program. 

Sincerely 3^0urs, 
J O H N W . SNYDER, 

Chairman, National Advisory Council on 
International Monetary and Financial Problems. 

H O N O R A B L E ARTHUR H . VANDENBERG, 
Chairman, Senate Foreign Relations Committee^ 

United States Senate, Washington, D. C. 

Exhibit 23.—Joint announcement , March 1, 1948, of Secretary of the Treasury 
Snyder and Attorney General Clark, relating to the transfer of jurisdiction of 
blocked foreign funds to the Office of Alien Property in the Department of 
Justice 

Secretary of the Treasury Snyder today announced t ha t effective June 1, 1948, 
the Treasury Depar tment will cease to have jurisdiction of blocked foreign funds. 
On tha t date, the jurisdiction over the remaining blocked assets will be transferred 
from Foreign Funds Control in the Treasury Depar tment to the Office of Alien 
Property in the Depar tment of Justice. Attorney General Clark joined Secretary 
Snyder in urging t ha t persons whose assets may be unblocked under the certifica­
tion procedure provided by Treasury's General License No. 95 avail themselves 
of this procedure before June 1, 1948. After t ha t date, outstanding licenses 
authorizing withdrawals or changes in the assets will become inoperative. 

The Attorney General s tated t ha t immediately upon transfer he will take a 
census of all assets remaining blocked. In line with this Government 's decision 
to assist countries which receive financial aid under the European Recovery 
Program in locating assets of their resident nationals held in the United States, 
the information concerning the names and assets of such nationals as disclosed 
by the new census will be given to the governments of the appropriate countries. 

In addition, the Attorney General s tated tha t in order to prevent the escape 
of enemy assets from this Government 's control and to implement further this 
Government 's objective to assist countries which receive financial aid under the 
European Recovery Program, the Office of Alien Property, immediately after 
receipt of the census information, will begin to process for vesting the assets 
remaining blocked and held in Swiss and Liechtenstein accounts. The vesting 
program will also be applied to uncertified assets held indirectly through recipient 
countries where the census information does not disclose the beneficial owner. 
Assets, either before or after vesting, may be released upon a showing of nonenemy 
interest. . In such cases, the Office of Alien Property will consult with the govern­
ment of the country of which the alleged beneficial owner is a resident. I t was 
pointed out t h a t claims for the re turn of property vested in the Attorney General 
must be filed within two years after the date of vesting. 

Secretary Snyder added tha t Treasury, Justice, and State Depar tment repre­
sentatives are currently engaged in discussions with representatives of the Swiss 
Government concerning certain aspects of the program. I t was pointed out t ha t 
Switzerland is not a country which is to receive financial assistance under the 
European Recovery Program. ' . 

The governments of the European Recovery Program countries included in 
General License No. 95 are being requested to give their residents public notice 
of the action which will be taken by the United States on June 1, 1948, and to 
urge their residents to apply to them immediately for the certification of their 
assets held in the United States if the assets qualify for certification. Secretary 
Snyder suggested -that persons in the United States holding blocked assets of 
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foreign nationals immediately inform such nationals of today 's announcement. 
Treasury officials s tated tha t this announcement in no way affects its control 

over importat ion of securities specified on the list a t tached as a par t of General 
Ruling No. 5. 

Exhibit 24.—Announcement, August 20, 1947, of Secretary of the Treasury 
Snyder and Acting Secretary of State Lovett, concerning the emergency action 
taken by the United Kingdom Government to stop the excessive drains on its 
dollar reserves 

Secretary of the Treasury Snyder and Acting Secretary of State Lovett an­
nounced today t ha t consultations which have taken place between the Govern­
ments of the United States and the United Kingdom have resulted in an under­
standing between the two Governments concerning emergency action being taken 
by the United Kingdom Government to stop the excessive drains to which its 
dollar resources have been subjected in recent weeks. This understanding is 
embodied in the a t tached letters exchanged by the Rt . Hon. Hugh Dalton, 
Chancellor of the Exchequer, and Secretary of the Treasury John W. Snyder: 

TREASURY CHAMBERS, 
Great George St., London, S. W. 1, August 20, 1947. 

D E A R M R . SECRETARY: H . M . Government have to inform the United States 
Government t h a t they have found it necessary to take immediate stringent 
measures to counter the recent excessive drain on their dollar resources. Unless 
this drain is checked at once H. M. Government will be unable to pursue the 
objectives of the international monetary and economic policy of which the Anglo-
American Financial Agreement is a signal expression. Accordingly the system of 
transferable accounts will be modified a t the close of business today, August 20, so 
as to make it possible effectively to control dollar outpayments . 

This action is of an emergency and temporary nature which H. M. Government 
consider to be within the intentions and purposes of the Financial Agreement 
and which they hope will enable them to take appropriate action to assure t ha t 
the limited dollar resources of the United Kingdom are available for the purposes 
contemplated by the Financial Agreement and are not diverted to other ends. 
H. M. Government wish to indicate, however, t h a t developing circumstances 
will probably make necessary consultations between the two Governments con­
cerning the application of section 8 (ii) of the Financial Agreement in certain 
cases in which exceptional features exist. 

By these means H. M. Government believe t ha t it will be possible to work out 
in consultation with the United States Government and within the framework of. 
the Financial Agreement and of the Internat ional Monetary Fund agreement 
a constructive pohcy which will be best suited to changes in the situation as they 
appear and which will lead towards the objectives laid down in both those agree­
ments . 

The restrictions now contemplated should not be interpreted as in any degree 
indicating a modification of H. M. Government 's oft-expressed view as to the 
desirability of maintaining full and free convertibility of sterling. As a long-run 
objective, such convertibility is an indispensable element in British financial 
policy. The steps presently being taken are to be regarded as purely emergency 
in character. 

H . M. Government also wish to s tate t ha t payments between the United 
Kingdom and the United States wih not be affected by the action which is being 
taken. 

H. M. Goyernment appreciate t h a t in the circumstances which have arisen, 
provision is made in section 8 (ii) (b) of the Financial Agreement for consultation 
prior to agreement if the Governments of the United Kingdom and the United 
States are to continue to invoke the provisions of article X I V section 2 of the 
Articles of Agreement of the Internat ional Monetary Fund . H. M. Government 
would not propose to notify any further withdrawals, beyond those already 
notified, from the line of credit, until the consultation contemplated as above has 
been carried out. 

Yours sincerely, 
H U G H D A L T O N . 

HONORABLE J O H N W . SNYDER, 
Secretary of the Treasury, Washington, D. C. 
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AUGUST 20, 1947. 
M Y D E A R CHANCELLOR: The Uniced States Government acknowledges the 

United Kingdom^ Government 's letter of August 20 and takes sympathetic note 
of the grave drains to which its dollar resources are currently being subjected. 

. These drains have run a t a rate greatly in excess of the normal flow of current 
transactions with consequent peril to the re-creation of the multilateral payments 
system which is a major objective of the Anglo-American Financial Agreement. 

I t is appreciated t ha t the action described in the first paragraph of your letter 
is of an emergency and temporary nature, and is deemed b.y you essential to afford 
the United Kingdom Government an opportunity for insti tuting measures to 
protect the system of convertibility from abuses which endanger its survival. 

The United States Government notes with satisfaction the assurance of the 
United Kingdom Government t h a t it will be possible to work out the proposed 
action within the framework of the Financial Agreement. I t also notes with 
satisfaction the intention of the United Kingdom Government to consult with 
this Government respecting any action which it .may propose in accordance with 
section 8 (ii) of the Financial Agreement. 

The United States Government notes the s ta tement in the final paragraph of 
your letter. 

Sincerely yours, 
J O H N W . SNYDER, 

Secretary of the Treasury. 
R I G H T H O N O R A B L E H U G H DALTON, 

Chancellor of the Exchequer, Treasury Chambers, London, England. 

Exhibit 25.—Letters exchanged between Secretary of the Treasury Snyder and 
Sir Stafford Cripps, Chancellor of the Exchequer of the United Kingdora, 
relative to the resuraption of withdrawals by the United Kingdom against the 
credit established by the Anglo-American Financial Agreeraent (release Decera­
ber 6, 1947) 

Secretary Snyder today released an exchange of letters between himself and 
Sir Stafford Cripps, the Chancellor of the Exchequer of the United Kingdom, 

. whereby it is agreed t h a t it is now appropriate for the United Kingdom to resume 
withdrawals against the line of credit established by the Anglo-American Financial 
Agreement of December 6, 1945. 

In reviewing the events leading to this exchange of letters. Secretary Snyder 
recalled t h a t withdrawals against the credit were temporarily discontinued in 
August on the basis of a mutual agreement between the two Governments. The 
action was taken simultaneously with the insti tuting of emergency steps by the 
United Kingdom to stop an unanticipated and excessive drain on her resources 
which followed the granting of free convertibility of sterling in July. 

Secretary Snyder cautioned however t ha t while progress had been made 
toward the working out of a satisfactory program dealing with the convertibility 
of sterling, the serious economic conditions existing in the world would delay for 
some time the restoration of full convertibility. In this connection he pointed out 
t ha t there are, however, no restrictions on the convertibility of sterling held in 
current accounts of United States residents. 

Secretary Snyder s tated t h a t the resumption of drawings, against the line of 
credit a t this t ime would permit the United Kingdom to continue the purchases 
in the United States necessary to maintain its present austerity ' program and 
hence would not add to inflationary pressures in this country. 

Attached are the texts of letters exchanged by Secretary Snyder and Chancellor 
Cripps. 

TREASURY CHAMBERS, 
Great George Street, London, S. W. 1, 4th Decemher, 1947. 

M Y D E A R M R . SECRETARY: I refer to the exchange of letters of August 20, 
1947, between our two Governments and to the discussions pertaining thereto 
^vhereby it was agreed t h a t for a temporary period His Majesty's Government 
would not notify any further withdrawals against the line of credit established 
under the Anglo-American Financial Agreement, and it was contemplated t ha t 
consultation would be under taken with respect to a constructive program which 
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would be best calculated to achieve the objectives of the Agreement and a t the 
same t ime to conserve British dollar resources in this critical period. 

As you know, representatives of our two Treasuries have been in frequent 
consultation and considerable progress has been made toward these ends. Ac­
cordingly it now appears to me appropriate for His Majesty's Government to 
resume drawings against the line of credit. 

I should like to take this opportunity to reaffirm the intention of His Majesty's 
Government to adhere as closely as possible to the objectives of the Agreement 
a t all t imes and to implement these objectives fuhy a t the earliest possible t ime. 

Y'ours sincerely, 
STAFFORD C R I P P S , 

Chancellor of the Exchequer. 
HONORABLE J O H N W . SNYDER, 

Secretary of the Treasury, Washington 25, D . C . . 

D E C E M B E R 5, 1947. 
M Y D E A R CHANCELLOR: I have your letter of December 4, 1947, advising 

me of the desire of His Majesty's Government to resume withdrawals against 
the line of credit established under the Anglo-American Agreernent of December 
6, 1945. The frequent consultations between the representatives of our two 
Treasuries lead me to confirm your understanding tha t , as contemplated in the 
August 20 exchange of letters between our two Governments and the discussions 
pertaining thereto, it is now appropriate for your Government to resume drawings 
against the line of credit. 

I am pleased to receive your reaffirmation of the intention of your Government 
to implement fully a t the earliest possible t ime the principles embodied in the 
Anglo-American Agreement and to adhere to them as closely as possible a t all 
t imes. 

Sincerely yours, 
J O H N W . SNYDER, 

Secretary of the Treasury. 
R I G H T HONORABLE S I R STAFFORD C R I P P S , P . C , M. P., 

Chancellor of the Exchequer, Treasury Chambers, London, England. 

Exhibit 26.—Stateraent, January 14, 1948, of Secretary of the Treasury Snyder 
before the Senate Foreign Relations Coraraittee, on financing the European 
Recovery Program 

The President, in his message, has laid before you the administrat ion 's proposal 
for a European Recovery Program, and in greater detail the Secretary of State has 
described the need for assistance to Europe and the manner in which, and extent 
to which, it is recommended t h a t American assistance be given. The financial 
aspects of the program have been carefully considered by the National Advisory 
Council on Internat ional Monetary and Financial Problems. This is a program-
for the economic recovery of Europe; it is not merely a relief program. The 
Council throughout has approached the foreign financial policy issues involved 
to determine what specific lines of action would most effectively contribute to 
this basic objective of economic recovery. As Chairman of the Council, I welcome 
this opportuni ty to set forth the conclusions reached by the Council and then to 
comment on the financing of the program. 

First, I shall review the principal financial aspects of the program, then say 
something about the measures which we shall expect the European countries 
themselves to take, and finally comment briefly on the financing of the aid 
program. 

LOANS VERSUS GRANTS 

The first ma t te r which I wish to take up is the question of the form in which 
aid should be extended to Europe. This assistance should be provided as a com­
bination of grants-in-aid and loans. The criterion for selecting one or the other, 
form should be the capacity of the particip'ating countries to earn, in the years to 
come, the dollars which would be needed to pay interest and principal. We must 
keep in mind t h a t these countries have already incurred an obligation for large 
annual payments of interest and amortization arising from the dollar loans 
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extended to them over a period of years by the United States Government or the 
United States pr ivate capital market . We should take care no t to insist t h a t 
these countries contract additional dollar debts which will absorb so much of their 
dollar earnings as to operate to the disadvantage of future t rade and private 
investment. If the entire aid for European countries were to be on a loan basis, 
it would be practically impossible for them to meet the additional annual charges 
from their earnings of dollars, even after t rade and investment return to normal. 
The proportion of total aid which can prudently be provided on a loan basis must 
depend on the estimate of the borrowing country 's capacity to repay in dollars 
and also on the degree of flexibility, which can be introduced into the terms of 
repayment . 

The Internat ional Bank may be expected to finance par t of the capital require­
ments of the European countries, particularly where they require the financing 
of permanent additions to their equipment. I t does not seem, likely, however, 
t ha t the Bank will be able to carr}^ the whole, or even the major, par t of the 
program which properly ought to be pu t on a loan basis. We propose, therefore, 
t h a t when the Administrator for Economic Cooperation decides, after consulting 
the National Advisory Council, t ha t it is desirable to extend aid on a credit basis, 
he will allocate the funds to the Expor t - Impor t Bank of Washington, which will 
then make the loan as directed and on terms specified by the Administrator in 
consultation with the National Advisory Council. This procedure will enable 
the Administrator to draw upon the broad experience of the Expor t - Impor t 
Bank in the making of foreign loans. Incidentally, this is one example of the 
manner in which the National Advisory Council would perform its customary 
role of coordination of United States foreign financial policy. I shall be glad to 
describe this role in greater detail if the members of the committee wish me to 
do so. 

GUARANTIES 

I t is also impor tant t h a t the American business enterprises be given opportunity 
to part icipate in the recover}^ program by making new investments abroad, or 
by expanding existing facilities where the program calls for additional capital 
equipment. In this Avay they will contribute to the restoration of Europe, while 
a t the same t ime they will be carrying out their own programs for expansion 
abroad. But we must recognize t h a t new investments would be made a t a t ime 
of great uncertainty and t ha t investors may anticipate encountering difficulty -in 
converting their earnings or their original principal into dollars. To facilitate 
pr ivate investment, therefore, it will probably be necessary for the Government 
to guarantee the convertibility into dollars of local currency earned by the invest­
ment or available for the repatriat ion of the original investment. While we may 
expect t h a t the part icipating countries will t ry to make dollars available, it is 
possible t h a t they will not have adequate dollars to permit conversion. The 
Economic Cooperation Administration should not be expected to guarantee 
American companies making these investments against normal risks, bu t merely 
to give them a transfer guaranty . We propose t h a t not more than 5 percent of 
the funds appropriated by Congress for the program should be obligated for 
these guaranties, and t h a t the guaranties themselves should not exceed the 
amount of the original investment and should not be extended more than 10 
years from the termination of the 4-year program. 

LIQUIDATION OF FOREIGN ASSETS 

Some people have argued t h a t the part icipating countries should pay for par t 
of the program by using up their gold and dollar assets in the United States, and 
by liquidating the American investments of their own citizens. I need not labor 
the point t h a t the European countries must have some gold and dollar reserves 
to finance their international t rade if they are to re turn to normal operations after 
1952. I t should be kept in mind t h a t the Ecpnomic Recovery Program is not 
intended to cover the entire impor t requirements of these countries. I t would 
be folly on our par t to force the European countries to use up their gold and 
dollar balances to a point where they would not have adequate funds to operate 
smoothly through ordinary commercial and financial channels. By insisting 
t ha t the part icipating countries exhaust their gold and dollar balances, we would 
merely add further instability to their monetary systems. As a mat te r of fact, 
all of the part icipating countries, except Switzerland, Turke}^, and Portugal, have 
already reduced their dollar balances t o or below the amount which would normally 
be regarded as safe. 
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Wlien we turn to the possibility of liquidating European investments in the 
United States, we must also look at the problem in terms of its long-run conse­
quences. These investments annually earn a dollar income, which wih be used 
to cover part of the cost of the program, and which will be used in the future to 
meet part of the cost of imports after the program ends. Without these invest­
ments, the balance-of-payments situation of the participating countries will be 
worse in the future. I doubt very much that it would be wise policy for the 
United States to require European countries as a general rule to liquidate the 
property owned in the United States by their nationals as a condition for receiving 
aid frdm this Government. 

Even if these countries could liquidate all of the property owned by their 
citizens in the United States, they could not pay for more than a small part of 
the program. We estimate that as of last June 30, the dollar assets held by per­
sons in the recipient countries amounted to about $4,800,000,000. Of this 
amount $1,500,000,000 consisted of direct investments, and a considerable part 
of the remainder also consists of holdings which would be difficult to liquidate. 
Some of these assets are already pledged for loans, while for many of the countries 
involved the amounts held here are negligible. 

Some of the governments, however, will decide to liquidate some or all of their 
holdings so as to pay for imports. In practice this may be an alternative to 
borrowing from the United States. We certainly will not object to the govern­
ments using these funds. The question of policy for us to decide is the extent 
to which we can help these countries in obtaining control of these assets. In 
the case of unblocked assets, the only way the European governments can get 
control of them under present circumstances is through the compliance of their 
citizens with local laws. In fact, a considerable portion of the assets formerly 
blocked in the United States had been unfrozen as a result of such action. While 
we do not have exact data on unblocked assets, we believe the amoimt is com­
paratively small. 

A large part of the blocked assets are still blocked because their owners have not 
obtained from their own governments the certification that there is no enemy 
interest in their assets, which is required by. the United States Treasury before the 
assets are unblocked. The National Advisory Council and the executive depart­
ments concerned with this matter are giving very careful study to this problem. 
We hope to reach a final view as to the most satisfactory solution of this^ problem 
very shortly, and I should like at that time to appear before you again to outlin 
our program. 

OFFSHORE PROCUREMENT 

It will not be possible to pbtain all the goods needed for the recovery program in 
the United States, nor would it be desirable to attempt to do so. Some commodi­
ties are in short supply here, and purchasing abroad would leave more available 
for our own population and would in many instances reduce the net cost of the 
program. The needed amounts of food cannot be obtained in the United States. 
A large percentage of the requirements of grain, fats and oils, meat, and other 
agricultural products can be procured only in other countries of the Western 
Hemisphere. In this manner we can make it possible for countries in the Western 
Hemisphere to.supply larger arnounts of foods and materials to Europe and at the 
^same time maintain essential imports from the United States. 

It is the opinion, therefore, of the National Advisory Council that the Economic 
Cooperation Administrator should be authorized to expend funds for the procure­
ment of supplies for the recovery program outside of the United States. This 
would relieve pressure upon goods and services in short supply in the United 
States, and would in some instances have the further effect of assisting third 
countries in maintaining needed imports from the United States. We definitely 
would not permit the use of dollars to buy goods abroad where the supplies 
available in the United States at reasonable prices are adequate for our needs as 
well as for the requirements of foreign countries. In any case, all purchases would 
be made according to an agreed program, and the administering agency would 
control the use of the funds appropriated by Congress. In addition to purchases 
in the Western Hemisphere, there are special instances where it may be in our 
interest to procure certain essential products in one participating country for 
delivery to another, making payment in dohars. For example, we might buy steel 
or coal in one participating country for delivery to another. The dollars which are 
received would then be used by the supplying country to paj^ for imports from the 
United States, thus reducing the need for direct expenditures by the United States 
for aid to the supplying countr3^ 
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MONETARY STABILIZATION 

If the recovery program is to be successful, adequate measures for monetary 
stabilization must be taken promptly and with vigor by the European countries. 
At the Paris meeting the 16 participating countries undertook "to apply any 
necessary measures leading to the rapid achievement of internal financial, mone­
tary and economic stability while maintaining in each country a high level of 
employment." They have recognized that recovery is not possible as long as 
inflation continues, and unless production is increased. The measures which 
should be taken must vary somewhat from country to country, but the general 
outline is clear. Budgets should be brought into balance rapidly, so that the 
necessary expenses of governnient can be met without increasing the public debt 
and without increasing direct inflationary pressures. In most countries modifica­
tions in tax structures and control of expenditures will be needed. As determined 
steps are taken, the trend toward budgetary balances, increased production, and 
steadying prices will all interact upon one another to facilitate stabilization. 

BILATERAL AGREEMENTS 

The administration proposes that each country receiving aid from the United-
States shall enter into a separate agreement with this Government,-which will 
cover the terms on which aid will be given. The European signatories will under­
take to adopt the financial and monetary measures which are necessary to stabilize 
their currencies and to maintain and establish proper rates of exchange. These 
agreements will also cover such matters as cooperation with other countries, the 
proper use of the goods supplied, and the establishment of a separate account for 
the local currency equivalent to the aid supplied in the form of grants. Moreover, 
each country would agree to supply the United States Government with full 
information about any pertinent aspect of the recovery program and to give a 
report on the program to its own people. On the basis of the information which 
the cooperating countries will give us, and also from the reports of our own mis­
sions in these countries, we can be informed about the situation and so be in a 
position to discuss with the country the measures which it has taken, or ought to 
take, to contribute to the recovery of Europe and its own stability. 

LOCAL CU R R E N C Y EQUIVALENT OF GRANTS 

We have a direct interest in assuring that the aid we provide to Europe makes 
a maximum contribution to the reduction of inflationary pressures and the restora­
tion of stability. To this end we propose that each participating country will 
deposit in a special account the local currency equivalent at an agreed, rate of 
exchange to the dollar cost to this Government of the goods supplied through 
grants-in-aid. These accounts should be drawn upon only for constructive, 
stabilizing purposes. In many instances it will probably be best either to let 
the accounts remain idle or to authorize the use of this local currency to effect 
a net reduction in the government's debt. There may be instances, however, in 
which it might also be used for reconstruction or developrrient, or other purposes 
which would contribute to the increase of production in the country. In the view 
of the National Advisory Council, such expenditure should be undertaken only in 
agreement with this Government. 

I wish to make it clear that the National Advisory Council, in considering the 
financial measures which the European countries should take, had very much in 
mind the necessity of preserving the spirit of free and friendly cooperation between 
this Government and the European governments. I am sure this country does 
not wish to dictate to these friendly countries either the particular measures they 
should take, or the exact manner in which they should be taken. 

EXCHANGE RATES 

The adjustment of some exchange rates may be expected in the course of 
European recovery. Inflation in Europe in certain instances has given rise to 
exchange rates which result in an overvaluation of the currencies in relation td 
the dollar. This state of affairs has tended to hinder the exports of such countries 
and, at the same time, to make imports relatively cheap in terms of local currency. 
In some cases countries have resorted to export subsidies, by means of special 
exchange rates or have used other measures in conflict with our own long-range 
international economic program. 

The determination of an appropriate exchange rate is a very complex matter, 
involving the widest range considerations relating to prices, costs, and. balances 
of payments. The difficulties in setting exchange rates under present conditions 
are such that, although the rates of some of the participating countries will 



300 REPORT OF THE SECRETARY OF THE TREASURY 

certainly have to be adjusted, the timing of these adjustments will vary from 
country to country. Accordingly, it would not be good policy for us to insist 
upon an across-the-board modification of exchange rates before we extend aid. 
The revision of rates of individual countries should instead be considered as a 
part of a developing program of internal and external stabilization in conjunction 
with United States assistance. To insure that these revisions will be undertaken 
where necessary, the recipient countries will be asked to agree that when, in the 
opinion of the United States Government, their exchange rates are imposing an 
unjustifiable burden on their balances of payments, they will consult with the 
Internatipnal Monetary Fund about revision. Countries which are not members 
of the Fund would be expected to consult directly, with the United States Gov­
ernment. The National Advisory Council is making continual studies of the 
exchange rate problem and is the agency directed by Congress to coordinate 
policy in this matter. 

STABILIZATION LOANS 

After progress has been made toward internal stabilization in the European 
countries by balancing budgets, increasing production, and expanding trade, the 
time will arrive when it may be appropriate to make stabilization loans which 
would give greater assurance to the people of the participating countries that the 
stabilization will be permanent. There is greater confidence imthe stability of 
money if there is gold or dollars in the hands of the central bank.. At the appro­
priate point in the program it would be well worth while to give countries this 
additional assurance by extending a loan to provide monetary reserves. If the 
loan is given prematurely, the reserves might be dissipated through balance-of-
payments deficits. A stabilization loan to be effective should come when there 
is reasonable assurance that the internal situation of the country concerned is 
satisfactory, and that it v/ill be able to maintain its exchange rate at a stable level 
for a considerable period of time. It is not likely that this situation will be reached 
immediately, but it is possible that in the course of 1948, and probably in 1949, 
some countries will be in a position to use stabilization loans effectively. At the 
appropriate time Congress may then be requested to appropriate additional 
funds to be used by thc United States Stabilization Fund to make these loans. 

FINANCIAL REQUIREMENTS ' 

Before I conclude my remarks on this phase of the European Recovery Program, 
I should like to comment briefly on the amount needed to carry it out. The 
President has recommended that $6,800,000,000 be appropriated to support the 
program during the 15 months ending June 30, 1949. The National Advisory 
Council has carefully reviewed the procedures which have been used by the 
interdepartmental committees of experts in arriving at this figure. These pro­
cedures involved a critical examination of European needs and of availabilities 
in the United States and in other major supplying areas, and careful estimates 
of European dollar income and resources. The National Advisory Council be­
lieves that this approach is sound and has concluded that the recommended 
amount is needed to achieve the objectives of the program. 

Finally, I should like to make a brief comment concerning the financing of the 
program. It would serve no good purpose to ask the European countries to put 
their own houses in order if we, ourselves, adopted methods which might accen­
tuate inflation in the United States or upset our own economic stability. It is 
my firm opinion that we should finance the European Recovery Program within 
a balanced budget. I am confident that, so long as we pursue a sound fiscal 
policy, we shall be able to cover the cost of the European Recovery Program out 
of current revenues. 

TAXATION DEVELOPMENTS 

Exhibit 27.—Statement of Secretary of the Treasury Snyder before the House 
Ways and Means Committee, January 16, 1948, on H. R. 4790, a bill to reduce 
individual income tax payments 
I am glad to have this opportunity to appear before the Ways and Means 

Committee to discuss the issues raised by H. R. 4790. 
I am sure that this committee fully appreciates the great responsibilities I have 

as Secretary of the Treasury in pursuing a sound fiscal policy. The financial 
integrity of our Government must always be my first consideration. Its founda-
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tion must rest upon a revenue sj^stem that will jDrovide the cost of maintaining 
Government and financing its necessary functions, with provision for funds to 
manage, service, and reduce the national debt. 

I can make no other approach to our tax problems than through a realistic 
appraisal of the hard facts of the current situation. It is not a question of what 
we would like to have at the moment, but what in the long run is in the national 
interest. Nor is it a matter of what would be desirable and proper under different 
circumstances but what is the prop'er action to take under the conditioris which 
now prevail. 

The cold facts are that present economic conditions, budgetary considerations, 
inflationary pressures, and debt management problenis require the maintenance 
of Government revenues at present level. 

It is from these viewpoints that I wish to discuss the issues raised by H. R. 4790. 
This bill would reduce individual income tax liabilities by $6.2 billion for a 

full year of operation. In addition, estate and gift tax liabilities under the pro­
visions at present in the bill would be reduced by $60 million. If this bill were 
to be enacted, effective for caleindar year 1948 incomes-and withholdings at the 
lower rates were to start April 1, the surplus of $7.5 billion estimated in the 
President's budget for the fiscal year 1948 would be reduced by $1.1 bihion. But 
in the fiscal year 1949 receipts would decrease $6.5 billion and refunds would in­
crease $0.4 billion. The estimated surplus of $4.8 billion in fiscal 1949 would 
be converted into a deficit of $2.1 billion, thereby increasing the public debt. 

Under current conditions, it is my firm conviction that a tax reduction of the 
magnitude involved in H. R. 4790 would constitute a major threat to the Nation's 
financial integrity and economic stability. I cannot conceive of any considera­
tions under existing conditions that would justify a tax policy or program that 
would fail to balance the budget in the fiscal year 1949 and also make provision 
for the adequate retirement of the public debt. 

Our progress in debt retirement since the peak of $279.8 billion, which v/as 
reached on February 28, 1946, to the present level of $257 billion has been effected 
largely by drawing down the large Treasury cash balances from a wartime to a 
peacetime level. Only in this last fiscal year of 1947 were we able to make a 
substantial reduction from surplus tax revenues. We have now reached a position 
where the anticipated surplus for fiscal year 1948 will make possible a substantial 
debt reduction which proyides one of the most effective anti-inflationary weapons 
possessed by the Governrnent. 

Treasury debt retirement and debt management policies have been continuously 
directed against the inflationary monetary pressures. Not only are we able to 
follow the sound principle of reducing the public debt during a period of pros­
perity in order to maintain financial, integrity, but at the same time we are able 
to maintain a wholesome pressure against inflation. 

The gross public debt has been reduced by over $23 billion since its peak was 
reacheci in February 1946. Not only has this entire amount been taken out of 
the debt held by the banks, commercial banks and the Federal Reserve Banks, 
but through the sale of Government securities to nonbank holders, including 
individuals and trusts, an additional $2 billion has been moved out of the banking 
system. 

The effect of the reduction of commercial-bank-held Government securities is 
to reduce bank deposits and the money supply. I need not point out to this 
committee the importance to our economy to continue this effective program. 

It is clear that the present inflationary pressures in our economy require that 
the revenue loss resulting from any tax adjustments should be offset by upward 
revisions in other taxes. There must be no reduction in aggregate revenue. In 
view of my responsibilities for the sound management of the Federal finances, I 
cannot endorse a bill which would reduce revenues when income and employment 
are at peak levels and which would result in a deficit in fiscal year 1949. 

ECONOMIC CONDITIONS 

Last spring, when your committee was considering H. R. 1, a bill which would 
have reduced our tax revenues very substantially, it was urged that such a reduc­
tion was necessary to forestall a decline in production and business actiyity. 
Subsequent developments have shown that this apprehension was not well-
founded. 

Since the President's veto of H. R. 1, national income, production, and employ-
menthave all made new record peacetime highs. Inflationary pressures have also 
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continued strong. Production has continued virtually at capacity levels; and tliere 
is every reason to believe that if a tax reduction bill had been enacted over the 
President's veto, the result would have been, not more production, but even 
higher prices. 
* The same considerations which impelled the President to veto H. R. 1—and also 
to veto its successor bill, H. R. 3950—are controhing today. As the President 
said in his veto message on H. R. 1: 

"Ample evidence points to the continuation of inflationary pressures. Tax 
reduction now would increase them." 
This has proved to be a sound conclusion. 

T H E N E E D FOR A T A X A D J U S T M E N T 

From June 1946 to November 1947, consumer food prices rose 39 percent; all 
consumer prices rose 24 percent. (See table B, p. 314, in statement submitted 
to Senate Committee on Finance.) 

The high cost of living has brought real hardship to many families with low 
incomes. Price increases have made Federal taxes unduly burdensome for these 
taxpayers. It is for this reason that the President has recommended a cost-of-
living adjustment in the individual income tax. 

The President's suggested adjustment is in the form of a tax credit of $40 per 
capita. Its eff'ect is to increase the exemptions from $500 to a little over $700 per 
capita at the bottom of the income scale and by amounts which gradually decrease 
for taxpayers in the higher brackets, where there is less pressing need for a cost-
of-living adjustment. It is estimated that this would drop 10.3 million taxpayers 
with the lowest incomes from the income tax rolls. It would cost $3.2 billion of 
revenue in a full year. Ninety-three percent of this relief would go to taxpayers 
with net incomes under $5,000. (See table J, p. 319.) 

As the President recommended, the revenue loss resulting from the cost-of-
living adjustment should be made up by increasing the tax on corporate profits. 
Taxes on corporations have been considerably reduced since the war years. The 
corporation excess profits tax was repealed, as was the declared-value capital stock 
tax. The corporation income tax was reduced. Since that time and under the 
inflationary conditions which have persisted, many corporations now realize 
profits greatly in excess of those ever realized in a stabilized peacetime economy. 
Under existing conditions, the fairest way of levying a tax on corporate profits 
which the President recommended would be to reenact the excess profits tax, with 
a few modifications. The small corporations should be exempted by providing a 
specific exemption of $50,000 of excess profits for all corporations. - The rate 
should be reduced from the 85.5 percent in effect for 1945 to 75 percent and the 
standards for normal profits—both the average earnings and invested capital 
credits:—should be raised by 35 percent. With these modifications the tax would 
still yield the $3.2 billion needed to offset the revenue loss resulting from the 
individual income tax cost-of-living adjustment. The tax would apply only to 
22,000 corporations with the largest excess profits, out of a total of 360,000 taxable 
corporations. The imposition of a corporate excess profits tax to compensate in 
revenue for the cost-of-living tax adjustment is the most equitable way of main­
taining the Federal revenues at their present strength and with the least adverse 
effect on our economy. 

Under the President's proposal, we will maintain a balanced budget, including 
]Drovision for the Marshall plan, and make substantial payments on our public 
debt. His proposal makes only a temporary change in our tax system leaving 
basic structural changes to a more appropriate time when our entire tax struc­
ture can be revised on an equitable basis. 

COMMENTS ON H . R. 4790 

I turn now to specific comments on H. R. 4790. I have appended to my 
statement a number of statistical tables to aid the committee in its consideration 
of the bill. (Tables omitted. See tables in statement submitted to Senate 
Committee on Finance, pp. 314 to 325.) 

H. R. 4790 includes the following tax reducing provisions: An increase in the 
per capita exemption from $500 to $600, resulting in a revenue loss of $1,744.7 
million; a special additional exemption of $600 to all persons 65 years of age and 
over, resulting in a revenue loss of $268.2 milhon; a special exemption of $600 for 



EXHIBITS 3 0 3 

the blind to replace the present deduction of $500, resulting in a revenue loss of 
$300,000; the equal division of incomes of husbands and wives for tax purposes 
resulting in a revenue loss of $803.5 million; an increase in the standard deduc­
tion for single persons and married couples filing joint returns with adjusted 
gross incomes of over $5,000, resulting in a revenue loss of $93.8 million; a reduc­
tion in tax rates ranging from 30 percent for taxpayers with net incomes after 
exemptions of $1,000 or less to 10 percent for amounts of net income after exemp­
tions in excess of $4,000, -resulting in a revenue loss of $3,334.4 million; and repeal 
of the 1942 amendments relating to the estate and gift taxes as they apply in 
community-property States, resulting in a revenue loss of $60 million. The 
total revenue loss from the reduction of both income and estate tax would be 
$6,305 million in a full year. 

The revenue loss from all the individual income tax provisions amoimts to 
$6.2 billion for a fuh year. The estimates of revenue loss from each of the indi­
vidual income tax changes are given by net income tax classes in table L, p. 321. 

Under present law there would be 52.1 million income taxpayers in 1948. 
The bill would remove 6.3 million from the tax rolls. Of the total number 
dropped, the $100 increase in the per capita exemption accounts for 5.3 mihion 
and the special exemptions for the aged and the blind for 1 million. 
INCREASE IN EXEMPTIONS 

The individual income tax exemptions were lowered several times during the 
period after 1939 to increase the Federal revenues in support of the defense and 
war effort. Millions of individuals were added to the tax rolls, the number of 
taxable returns increasing from 4 million in 1939 to almost 43 mihion in 1945. 
(See table R, p. 325.) 

The first postwar change in exemptions was made effective in 1946 by the 
Revenue Act of 1945. The normal tax exemption of $500 was revised to take 
into account marital and dependency status. This was done by making the 
$500 per capita system which since 1944 was applicable only to the surtax also 
applicable to the normal tax. 

The present exemptions which had their origin in the wartime emergency 
would be too low under peacetime conditions even if there had been no price 
increases. However, consumer prices increased 31 percent from 1944 to Novem­
ber 1947 alone. 

For these reasons the President on several occasions has stated that the millions 
of taxpayers with low incomes should have high priority for relief from their 
wartime tax burdens. It is for these reasons that he has recommended in his 
State of the Union Message the tax credit of $40 per capita as a cost-of-living 
adjustment. Although the economic and budgetary situation does not permit 
a reduction in total taxes, the Federal tax system should, nonetheless, be adjusted 
in a manner which would bring relief to the millions of hard-pressed taxpayers 
with the lowest incomes. This can best be done under the President's recom­
mended taxpayer credit which would completely relieve 10.3 million low-income 
taxpayers from income tax this year. 

H. R. 4790 would increase the exemptions from $500 to $600 per capita. This 
increase is inadequate in the light of the very substantial increase in the cost 
of living. 
INCOME SPLITTING 

The bill contains a provision which would permit married couples filing joint 
returns to divide their combined incomes equally between them in computing their 
income taxes. This is designed to eliminate a long-standing tax discrimination 
against married couples residing in noncommunity-property States. I do not 
question the importance of the problem to which this provision is addressed be­
cause several common-law States have, in recent years, adopted community-
property laws designed primarily to give their residents the tax advantages 
previously enjoyed only in the original community-property States. The subject 
is one which should be given a high priority among the structural changes in the 
Fed.eral tax system. I believe, however, that it would be unwise to make this or 
any other major structural change in the current situation which would result in a 
substantial revenue loss. As previously indicated, splitting the incomes of hus­
bands and wives would result in a loss of $803.5 million, 97.5 percent of which 
would go to individuals with net incomes in excess of $5,000. 
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RATE REDUCTIONS 

H. R. 4790 would make a substantial reduction in individual income tax rates. 
It would reduce the normal tax and surtax rates by 30 percent for taxpayers whose 
net incomes after personal exemptions are $1,000 or less, and by percentages 
ranging from 30 to 20 in the notch area between $1,000 and $1,400. For net in­
comes after exemptions between $1,400 and $4,000, the reduction would be 20 
percent. For amounts of income in excess of $4,000, the reduction would be 10 
percent. The effect of these rate changes on the combined normal tax and surtax 
bracket rates is shown in table M, p. 322. 

Under this bih 23.7 million taxpayers would get a 30 percent rate reduction; 7.9 
million would get a rate reduction ranging from 30 to 20 percent; 12.5 mihion tax­
payers would get a 20 percent reduction. The remaining 1.7 million would get 
reductions ranging from 20 percent down to approximately 10 percent. (See 
table N, p. 322.) 

As I have already stated, any tax adjustment at this time should be concen­
trated at the bottom of the income scale. The most efficient way of doing this is 
through the cost-of-living tax adjustment credit recommended by the President. 
I cannot endorse any general reductions in tax rates under present circumstances. 
As soon as the inflationary forces have been checked, as I have previously said, it 
will be proper to fit rate reductions into a well-balanced tax revision program 
designed to maintain incentives and broad consumer markets. 

EXEMPTIONS FOR THE AGED AND THE BLIND 

The bill provides an additional $600 exemption for persons over 65 years of age. 
It also provides a similar exemption for the blind. The exemption for the blind is 
not a new feature of the tax law. It merely makes a technical revision of the 
present allowance and increases the amount by $100. These as well as other low-
income groups and disabled persons have been hard-pressed by rising prices and the 
high cost of living. It is my view that the cost-of-living adjustment recommended 
by the President is the most equitable way of providing tax relief for the aged, the 
disabled, and low-income taxpayers generally. 

INCREASE IN THE STANDARD DEDUCTION 

H. R. 4790 would increase the standard deduction for single persons and married 
couples filing joint returns if they have incomes above $5,000. The increase in the 
deduction is from $500 to 10 percent of adjusted gross income for those with in­
comes between $5,000 and $10,000 and $500 to $1,000 for those with incomes of 
$10,000 or more. 

The increase in the standard deduction for married taxpayers is apparently 
intended as a necessary part of the split-income provision. It is designed to 
equalize the standard deduction allowed to residents of common-law States 
with that now allowed to residents of community-property States. The increase 
in the standard deduction for single persons is not, however, related in any way 
to the split-income provision. It would reduce the taxes of single persons with 
incomes in excess of $5,000 if they elected to use the standard deduction. I can 
see no justification for this provision. 
REPEAL OF 1942 ESTATE AND GIFT TAX AMENDMENTS 

The 1942 estate and gift tax amendments were in general designed to equalize 
the tax treatment of gifts and transfers of property at death in community-
propertj^ and common-law States. The amendments have been tested' in the 
Supreme Court and held to be constitutional. H. R. 4790 would repeal these 
amendments and again give the residents of community-property States the 
benefits of splitting property for gift and estate tax purposes. Moreover, it is 
my understanding that it is contemplated that the bill in later form will include 
a provision which would exempt transfers between husband and wife under the 
gift tax to the extent of 50 percent and completely exempt such transfers under 
the estate tax up to 50 percent of the net estate. 

If all married coujDles took full advantage of this provision, the combination 
of such estate and gift tax changes would involve a loss in revenue amouriting 
to $245 mhlion, or 30 percent of the yield of these taxes. As I have already stated, 
this is not the proper time to make such major structural changes in the tax 
system involving a significant loss of revenue. 
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THE P R E S I D E N T ' S PROGRAM COMPARED WITH H. R. 4790 

The benefits to individuals are distributed more equitably under the President's 
cost-of-living adjustment than under H. R. 4790. " H. R. 4790 removes 6.3 million 
from the tax rolls. The President's program removes 10.3 million. In addition, 
taxes would be lower under the President's program for single persons with net 
incomes—before personal exemptions— up to $968, or gross incomes up to $1,050; 
for married persons with no dependents up to $1,937, or gross incomes up td $2,125; 
for married persons with two dependents up to $3,874, or gross incomes up to 
$4,300, et cetera. Altogether, the President's program provides greater relief to 13 
mihion taxpayers with the lowest incomes. These are the taxpayiers who are in 
the most urgent need of relief from the burdens of the present high cost of living. 

Under the President's individual income tax adjustment, Pf $3.2 billiPn, 93 
percent would go to individuals with net incomes under $5,000. This compares 
with 66.3 percent under H. R, 4790. 

It is also true that H. R. 4790 reduces the taxes of individuals with net incomes 
in excess of $5,000 by $2.1 billion as against $0.2 billion under the President's 
recommendation. It is clear that H. R. 4790 goes far beyond the requirements of 
a cost-of-living adjustment especially with respect to the $2.1 bilhon relief given 
to individuals with incomes in excess of $5,000. 

CONCLUSION 

In the hght of all the facts, the conclusion is inescapable. I must oppose H. R. 
4790 because it is neither in the interest of sound fiscal management of the Gpv­
ernment nor in the public interest. It is unbehevable that any tax proposal 
would be seriously promoted that would produce a budget deficit and an increase 
in the public debt of $2.1 billion in the fiscal year of 1949. 

I must repeat, that in the present circumstances, there should be no general 
tax reduction. As the President has recommended, any revenue loss from tax 
adjustments to reheve taxpayers from the impact of high cost of living should 
be recouped by increasing the taxes on corporate profits. 

The tax system is being called upon to play a major role in this country's 
struggle against inflation. We have preserved our financial strength. Let us 
not undermine it at the critical time when it can serve us best. 

In his State of the Union Message,*the President said: 
"When the present danger of inflation has passed we should consider tax reduc­

tion based upon a revision of our entire tax structure, 
"When we have conquered inflation, we shall be in a position to move forward 

toward our chosen goals." 
On my appearance before this committee last year I indicated what I conceive 

to be our chosen goal in taxation. It is the revision of the tax system on the 
basis of fundamental principles. In that revision, we should seek to correct <• 
existing inequities. I quote from my statement of last May: 

"I believe that a sound tax system should meet the following essential tests. 
The tax system should produce adequate revenue. It should be equitable in its 
treatment of different groups. It should interfere as little as possible with in­
centives to work and to invest. It should help maintain the broad consumer 
markets that are essential for high-level production and employment. Taxes 
should be as simple to administer and as easy to comply with as possible. While 
the tax system should be flexible and change with changing economic conditions, 
it should be possible to achieve this flexibility without frequent revisions of the 
basic tax structure. A stable tax structure, with necessary flexibility confined 
largely to changes in tax rates and exemptions, will make it easier for business 
and Government to plan for the future." . 

I have, a firm conviction that pursuing these principles we can together build 
a peacetime system of taxation that will play an important role in keeping this 
country prosperous. 

Exhibit 28.—Statement of Secretary of the Treasury Snyder submitted to the 
Senate Committee on Finance, March 1, 1948, on H. R. 4790, a bill to reduce 
individual income tax payraents 

I am glad to have an opportunit}^ to present to this committee my views on 
the House bill, H. R. 4790. I shall confine niy remarks to the more important 
issues raised by the ])ill. ' • . ' 

810292--4y 21 
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The committee fully appreciates, I am sure, the compelling considerations 
which require me, as Secretary of the Treasury, to place the protection of the 
financial integrity of our Government above all other objectives. A sound finan­
cial structure is the essential cornerstone of the Nation's economy. Wise man­
agement of the Government's fiscal affairs will insure a continued contribution 
to lasting prosperity, to further industrial growth and expansion, and to higher 
standards of living. This requires that in considering tax reduction and tax 
revision we never lose sight of the paramount importance of preserving the 
strength of the revenue system at a level adequate to finance necessary Govern­
ment services and to provide funds for servicing and reducing the national debt, 

I want to stress the importance of gearing any tax bill to the needs of the 
Government's basic financial policy. The Federal tax system must produce large 
amounts of revenue if essential domestic governmental services are to be main­
tained, the public debt reduced, our foreign commitments fulfilled. Premature 
weakening of our revenue system will involve serious consequences both for our 
domestic prosperity and for the jpeace of the world. 

I recognize that postponement of tax reduction requires an unusual measure 
of self-denial. Each of us would welcome relief from the high taxes necessitated 
by the cost of the war. However, the financial consequences .of the war are still 
with us. In addition to the normal expenses of running the Government there 
are heavy demands on the budget for national defense, the care of veterans, the 
servicing of the war debt, and the rehabilitation of war-torn countries. 

THE BUDGETARY SITUATION 

The present tax system, in combination with high levels of employment and 
national income, resulted in a surplus of $754 million during the fiscal year end­
ing June 30, 1947. In the current fiscal year the surplus will for the first time 
reach substantial proportions. This affords an opportunity to make a significant 
reduction in our large public debt. In his Budget Message, the President esti­
mated that in fiscal year 1948 it ^wih be possible to apply $7>̂  bihion to debt 
reduction. During the past 4 months, which included, of course, some of our best 
tax collection periods, we have used more than $4 bhlion of the surplus to apply 
to debt reduction. This debt reduction would have been impossible had tax 
reduction proposed in H.R. 1 become effective last year. 

For the fiscal year 1949, the anticipated decline in nontax receipts, coupled 
with the increased expenditures projected in the President's budget will reduce 
the surplus available for debt reduction in that year to $4.8 bihion. (Table A', 
p. 314.) I believe that this amount of debt reduction is desirable under present 
conditions of full employment and general prosperity. We must ever bear in 
mind the fact that the public debt of this country is in excess of $250 billion. If we 
continue to make the very best use of our opportunities, it will still take many 
years to make an appreciable dent in the size of the public debt. We must miake 
sizable payments on the debt in good years for we know that there may be years in 
the future when no payments can be made. 

A COST-OF-LIVING TAX ADJUSTMENT 

Under current economic conditions it is essential to maintain the present level 
of Government receipts. This, however, does not preclude some readjustment 
in th^ distribution of the tax load. On the contrary j the persistence of high 
prices makes some readjustment imperative. During the' second half of 1947 
wholesale prices rose at an annual rate of 21 percent and consumers' prices, 13 
percent* By the first of this year, wholesale prices were 45 percent and con­
sumers' prices 25 percent higher than in June 1946. (Table B, p. 314.), 

Although the Nation is operating at peak levels and the country is enjoying 
higher standards of living than ever before, some groups in the population are 
suffering real hardship. These include not only families with relatively small 
fixed incomes but also others whose incomes have not kept pace with the increase 
in the cost of living. The problem, of course, is most serious for those in the 
lower-income groups who have no appreciable savings to fall back on as a cushion 
against high prices. 

Estimates of what people spend in relation to their incomes graphically illus­
trate the hardship suffered by low-income groups. It has been estimated that in 
1946 about a third of the families with incomes below $3,000 spent more than 
their income. (Table C, p. 315.) They financed consumption by dissipating 
accumulated savings and by going into debt. Under present conditions the taxes 
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paid by the lowest-income groups reduce the already inadequate incomes avail­
able for minimum living standards. Tax reduction alone cannot provide adequate 
relief to this group. But the right kind of tax adjustment can make some con­
tribution to the relief of the.plight of low-income people. Since fiscal and eco­
nomic considerations preclude any reduction in the over-all strength of our tax 
system, relief to this group should be provided by appropriate increases in other 
taxes. 
. The President recognized that inflation has brought real hardship to milhons 

of families with low incomes and recommended a cost-of-living adjustment in 
the form of a tax credit of $40 per capita. He recommended also that the rev­
enue loss resultirig from this adjustment should be made up by increasing the 
tax on corporate profits. As I indicated in my statement before the Ways and 
Means Committee: 

"Under existing conditions, the fairest way of levying a tax on corporate prof­
its which the President recommended would be to reenact the excess profits tax, 
with a few modifications. The small corporations should be exempted by pro­
viding a specific exemption of $50,000 of excess profits for all corporations. The 
rate should be reduced from the 85.5 percent in effect for 1945 to 75 percent 
and the standards for normal profits, both.the average earnings and invested 
capital credits, should be/aised by 35 percent. With these modifications the tax 
would still yield the $3.2 billion needed to offset the revenue loss resulting from 
the individual income tax cost-of-living adjustment. The tax would apply only 
to 22,000 corporations with the largest excess profits, out of a total of 360,000 
taxable corporations. The imposition of a corporate excess profits tax to com­
pensate in revenue for the cost-of-hving tax adjustment is the most equitable 
way of maintaining the Federal revenues at their present strength and with the 
least iadverse effect on our economy." 

We cannot escape the obligation to find a source of replacement revenue to 
compensate for that lost by providing tax relief to low-income groups. The 
President's program accomplishes this through the excess profits tax. In view 
of the record earnings of some corporations, this appears to be. a sound solution 
both on equity and economic grounds. I do not know of any other course of 
replacement revenue that measures up to the required tests. 

COMMENT ON H. R. 4790 

I now turn to an examination of the principal provisions of H.. R. 4790. These 
provisions can be briefly stated. 

The bill would increase personal exemptions from $500 to $600; would permit 
husbands and wives to divide their incomes equally for tax purposes; and would 
reduce tax rates by percentages ranging from 30 percent for taxpayers with 
small incomes to 10 percent for those with large incomes. In addition, the bill 
would grant a special $600 exemption, and would increase the standard deduc­
tion for single persons and married couples filing joint returns with adjusted 
gross incomes of over $5,000. The bill also would reduce estate and gift taxes. 
For residents of community-property States the reduction would be achieved 
by restoring the law in effect prior to 1942. For residents of common-law States 
comparable reductions are achieved by permitting deductions for transfers of 
property between husbands and wives. 

To assist the members of the committee in their consideration of the bill, I 
have appended to my statement some statistical materials bearing on its 
provisions. (Pp. 314 to 325.) 
H. R. 4790 RESULTS IN EXCESSIVE REDUCTIONS AND A DEFICIT FOR FISCAL YEAR 

1949 
The bill would reduce individual income tax liabilities by an estimated $6.2 

bihion in a full year of operation, or by almost 30 percent of the $21.2 bihion total 
individual income tax liability under present law. (Tables K and L, pp. 320 
and 321.) In additipn, estate and gift tax liabilities would be reduced by $250 
million, which is also about 30 percent of the estimated $820.million estate and 
gift tax liabilities under present law. 

If H. R. 4790 were enacted the surplus of $7.5 billion estimated in the Presi­
dent's budget for the fiscal year 1948 would be reduced by $1.1 billion. In the 
fiscal year 1949 receipts would be decreased by $6.6 billion and refunds increased 
by $400 million. This would convert the estimated surplus of $4.8 billion in 
fiscal .year. 1949 into a deficit of $2.2 billion, necessitating an increase in the 
publicdebt. (Table A, p. 314.) . 
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None of the developments which have occurred since the transmission of the 
President's Budget Message, either those in the field of domestic prices or those 
in the field of international affairs, or otherwise, warrant changing the Presi­
dent's estimates of either receipts or expenditures to show a more favorable 
budget picture. No one can say with certainty what any future level of income 
will be. With relatively full employment and with our present production 
facilities running at virtual capacity, it would not seem prudent to predicate 
estimates of receipts on a level of personal income higher than the $200 billion 
level of personal income utilized in preparing the estimates contained in the 
President's Budget Message. The level of personal income in calendar year 
1947 was $197 billion. 

Members of this committee will undoubtedly agree that there can be no justi­
fication for a tax program which would prevent adequate provision for a substan­
tial retirement of the public debt in fiscal year 1949. This alone is sufficient 
reason for rejecting H. R. 4790. 
H. R. 4790 WOULD NOT INCREASE CURRENT PRODUCTION 

The proponents of H. R. 4790 claim that it would, by providing substantial 
individual income tax reduction, overcome capital shortages and improve business 
incentives. I would be the first to recommend tax incentives if there were a 
present need to accelerate capital expansion. The fact°is, however, that capital 
formation is at a high level and the number of businesses is increasing. In 1947, 
gross private domestic investment accounted for $27.8 billion or 12.1 percent of 
the gross national product. This rate of investment compares with an average 
of 11.5 percent for the interwar period from 1919 to 1941. Outlays for producers' 
durable equipment accounted for almost 8 percent of the gross national product 
in 1947, a record rate, even including the 1920's. (Tables D and E, pp. 315 and 
316.) Moreover, the number of businesses has continued to increase since the 
low point reached during the war. By the end of 1947 they totaled almost 
3,900,000, compared with the prewar peak of 3,400,000 and the wartime low of 
2,800,000. (Table F, p. 316.) These figures suggest that under current conditions 
there is no lack of business incentives. 

There are times when tax incentives can play an important role in stimulating 
production. This fact should be recognized in the revision of the tax system for-
peacetime needs. Its potentialities should not be dissipated by poor timing. 
Today tax reduction is almost certain to raise prices by increasing consumer and 
investor competition for the limited supplies; it holds little promise of increasing 
production above the 1948 goals set in the .President's Economic Report. 
H. R. 4790 GIVES INADEQUATE TAX RELIEF FOR THE LOWEST-INCOME TAXPAYERS! 

. THE RELIEF IS INEQUITABLY DISTRIBUTED 

Another argument advanced in support of H. R. 4790 is that it gives adequate 
and correctly distributed relief. Under-this bill, personal exemptions are increased 
by $100 to compensate for a calculated $100 decline in the purchasing power of 
the average income after taxes during thepast 2 years. 

These calculations do not provide an adequate measure of the need for tax 
relief in the lower-income groups. Under the stress of war needs, personal exemp­
tions were reduced to emergency levels. It was then recognized that the $500 
per capita exemption system would endanger the health and living standards of 
large segments of the population if retained for many years. Fiscal and economic 
considerations do not yet permit exemptions to be raised to a level compatible 
with long-term living standards, just as they preclude general tax reduction at. 
this time. The national interest nonetheless requires sufficient immediate relief 
for those in greatest need to help tide them over this difficult period. In this 
respect H. R. 4790 stands in sharp contrast with the President's cost-of-living 
adjustment plan. (Tables G, H, and I, pp. 317 and 318.) 

H. R. 4790 would exempt 6.3 million from income taxation in comparison with 
the 10.3 million exempted under the President's program. Moreover 13 million 
additional taxpayers with the lowest income would receive more tax reduction 
under the President's program than under H. R. 4790. These are the groups 
most urgently in need of relief from the high cost of living. 

Under the President's program, 93 percent of the income tax reduction' would 
go to individuals with net incomes under $5,000. This compares with 66.3 
percent under H. R. 4790. (Tables J ,K, and L, pp. 319 to 321.) 

The pending, bill would reduce the taxes of those with net incomes in excess 
of $5,000 by $2.1 bihion as against $225 milhon under the President's plan. It 
is my belief that we cannot go beyond a cost-of-living adjustment at this time. 
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The $2.1 billion tax reduction provided high-income taxpayers under H. R. 
4790 goes far beyond this requirement. 

The pending bill would also provide additional relief to the aged and the blind 
in the form of special exemptions. These and other low-income groups and 
disabled persons are hardrpressed by high prices. The cost-of-living adjustment 
recommended by the President is the most equitable way of providing tax rehef 
to all these groups. 
H . R . 4790 E Q U A L I Z E S I N C O M E T A X E S I N C O M M U N I T Y - P R O P E R T Y AND COMMON-LAW 

S T A T E S AT T H E COST OF S U B S T A N T I A L R E V E N U E B U T DOES NOT E Q U A L I Z E E S T A T E 
AND G I F T T A X E S 

The bill under consideration contains proposals designed to equalize income, 
estate, and gift tax liabilities among ta:j^payers in community-property and 
common-law States. 

With reference to the personal income tax, the bill contains a provision which 
would permit married couples filling joint returns to divide their combined incomes 
equally in computing their income taxes. This is designed to eliminate a long­
standing tax discrimination against married couples residing in noncommunity-
property States. 

This provision is addressed to a problem which has acquired importance in 
recent years. Several common-law States have adopted community-property 
laws designed primarily to give their residents tax advantages previously en­
joyed only in the original community-property States. As you know, I believe 
that this subject should be given a high priority among the structural changes 
in the Federal tax system. In the current situation, however, it would be unwise 
to make this or other major structural changes which would result in substantial 
revenue losses. Splitting the incomes of husbands and wives would result in a 
loss of $803.5 million, 97.5 percent of which would go to individuals with net 
incomes in excess of $5,000. (Table L, p. 321.) 

With reference to the estate and gift taxes, the bill would repeal the 1942 estate 
and gift tax community-property amendments. This would decrease the liabili­
ties of married residents of those States by a relatively substantial amount. How­
ever, it is also proposed to provide similar relief for residents of common-law 
States, by amendments which it is hoped will produce relatively equal treatment 
with community-property States. 

Prior to 1942, residents of community-property States paid relatively less estate 
and gift taxes than residents of other States. The 1942 act, in recognition of 
fundamental similarities in the family ownership of property in all the States, 
sought to correct this discriminating situation by equalizing the effects of the 
law under the different concepts of property ownership. It increased the trans­
fer tax lialDilities of community-property residents to approximately the level 
paid by residents of other States and generahy succeeded in equahzing transfer 
tax liabilities among residents of all States. 

This bill would replace the plan adopted in 1942 with a system which is ap­
parently intended to establish equality by reducing the transfer tax liabilities of 
all persons to the level paid by community-property residents before 1942. It is 
my view that there is no valid basis for this change. While some differences in 
the impact of transfer taxes on residents of different States remain, these do not 
appear to be of major significance. However, they could be further narrowed 
by relatively simple amendments within the framework of the present structure. 
The proposal, on the other hand, would create new areas of inequality and ad­
ministrative problems that outweigh those remaining under present law. 

The estate and gift tax provision, it has been said, is related to the split-
income plan considered for purposes of income taxation. Any such relationship, 
if it exists at all, is superficial. The problems are not analogous or comparable. 

In the income tax field, residents of community-property and common-law 
States are not treated equally. The income-splitting plan is designed to.remedy 
this situation by providing a single system of taxation applicable to all married 
residents of every State without exception. Moreover, it is also intended to 
go beyond removing the discrimination between community-property and common-
law States by equalizing the now unequal tax treatment of family income from 
earnings and investments in all States. 

An entirely different situation prevails in the estate and gift tax field. Present 
law already achieves substantial equality of treatment between common-law and 
community-property States. 

This biU would reduce the revenue yield of the estate and gift taxes by as much 
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as $250 mhlion. Economic and fiscal requirements compel us to postpone urgently 
needed reductions in many sectors of our tax system. It is also necessary to 
require a large segment of the population to bear tax burdens which impinge 
upon their living standards. Under these conditions the transfer tax provisions 
of H. R. 4790 conflict with fairness and sound fiscal policy. Any structural re­
vision in the system to remove inequities should be accomplished in a way calcu­
lated not to weaken or further complicate the transfer taxes. 

In view of the technical c£)mplexity of the estate and gift tax provision of 
H, R. 4790, I am submitting for the use of the committee a memorandum dis­
cussing the problems involved in greater detah. (Pp. 310 to 313.) 
H. R. 4790 WOULD PREJUDICE MUCH NEEDED TAX REVISION 

It is clear that many of the tax revisions required to modernize the American 
tax system will result in a reduction of revenue. If the revenue system is prema­
turely weakened, our opportunities to improve it would be dissipated. 

In his State of the Union Message, the President said: 
"When the present danger of inflation has passed, we should consider tax reduc­

tion based upon a revision of our entire tax structure." 
On several pccasions I have putlined the basic principles of taxation as follows: 
"I believe that a sound tax system should meet the following essential tests. 

The tax system should produce adequate revenue. It should be equitable in its 
treatment of different groups. It should interfere as little as possible with in­
centives to work and to invest. It should help maintain the broad consumer 
markets that are essential for high-level production and employment. Taxes 
should be as simple to administer and as easy to comply with as possible. While 
the tax system should be flexible and change with changing economic conditionSj 
it should be possible to achieve this flexibility without frequent revisions of the 
basic tax structure. A stable tax structure, with necessary flexibility confined 
largely to changes in tax rates and exemptions, will make it easier for business 
and Government to plan for the future." -

While we cannot safely undertake this year the basic structural changes that 
will ultimately be desirable due to the large losses in revenue that are entailed, 
we can adopt many technical revisions which would move in the direction of 
an improved tax system. I urge upon the committee the desirability of under­
taking the steps necessary to make such administrative and technical revisions 
as will clarify present tax laws and correct some of the existing inequities without 
any substantial loss of revenue. This can and should be done at an early date. 

. Specific proposals along these lines have already been submitted by the Treasury 
Department to the House Committee on Ways and Means. 

CONCLUSION 

I am confident that sound tax policy can contribute in an important measure 
to the continued prosperity of this country. I am also confident that your 
committee will, give full consideration to the financial requirements and obliga* 
tions of this Government. These considerations counsel against the adoption 
of H. R. 4790. 

ANALYSIS OF THE ESTATE AND GIFT TAX PROVISIONS OF H. R. 4790 

Enactment of the estate and gift tax provisions of H. R. 4790 would be unde­
sirable. Apart from causing unjustified revenue losses (involving a large portion 
of the total revenues from these taxes), these provisions would not establish 
the equality of transfer tax treatment of community property and noncom^ 
munity property which is said to justify the revenue loss; they would open the 
door to tax avoidance; they would create new administrative problems and 
complexities; and they would lead to disruption and distortion of well-established 
methods of property disposition in common-law States. Moreover, these amend­
ments are not required as the counterpart of the proposed income-splitting pro­
visions for husbands and wives under the income tax. The following discussion 
will amplify these objections. 
DISCRIMINATION 

It is the prinicipal purpose of the estate and gift tax amendments in the bill 
to restore the pre-1942 treatment of community property under which each 
spouse is recognized as owning one-half of the community property regardless of 
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its source. Since mere repeal of the 1942 amendments governing the estate 
and ,gift tax treatment of community property would revive the former dis­
crimination existing in favor of such property and against noncommunity prop­
erty, the highly complicated provisions of sections 361 and 372 of the bill have 
been added in an attempt to provide equality of treatment for both types of 
property; i. e., it is intended to permit husbands and wives in common-law States 
to divide their property equally with equivalent estate and gift tax results. To 
accomplish this, section 361 provides, in general, that there may be. deducted 
from the gross estate of a deceased spouse the value of certain interests in prop­
erty passing to the surviving spouse, but not to exceed one-half of the gross estate 
reduced by claims and similar deductions. Where, however, the estate of a 
spouse includes only his one-half interest in community property, no marital de­
duction would be allowed. Section 372 of the bill provides what is intended 
to be comparable gift tax treatment. 

An analysis of these sections of the bill reveals that they not only fail to bring 
about equality of treatment, but in fact produce inequalities not present under 
existing law. Thus, where in a common-law State the estates of husband and 
wife are substantially equal and one diesjeaving his property to the survivor, an 
estate tax would, by reason of the marital deduction, be payable on only one-
quarter of the family wealth, i. e., on one-half of the decedent's half. However, 
in the corresponding situation in which the family wealth consists of community 
property earned by both spouses, an estate tax would be payable on the death of 
the first spouse to die with respect to one-half of the family wealth. Under these 
circumstances, a similar discrimination would result as to gifts made by one 
spouse to the other by reason of the gift tax marital deduction. This discrimina­
tion under both the estate and gift taxes is inherent in the approach to equaliza­
tion set forth in the bih. 

To take another example, a husband in New York who has earned all the family 
wealth may give half to his wife by gift, and, under the bill, pay gift tax on 
one-quarter. At death, he may leave his remaining half to the wife and pay 
estate tax on one-quarter. A husband in the same situation in Texas would pay 
no gift tax but would pay an estate tax on one-half at death. The sum of the gift 
tax on one-quarter and the estate tax on one-quarter in the case of the New York 
husband would be less than the estate tax on one-half in the Texas case, because 
of the lower brackets, lower gift tax rates and two sets of exemptions. Thus, in 
this type of situation, community property would be discriminated against; there 
would continue to be inequality of treatment. On the other hand, where the New 
York husband gives one-half the family property to his wife during life, and the 
remaining half to his children at death, he would pay a gift tax on one-quarter 
and an estate tax on one-half of the property. The total taxes paid by the New 
York husband would exceed the estate tax payable by the Texas husband who left 
his half of the community property to his children and who was not required to 
pay gift tax on the half acquired by his wife by operation of law. In this case, 
the discrimination would run in the opposite direction, i. e., against common-law 
property. 

Discrimination may also occur where the wife dies first. If the wife in Texas 
leaves to her surviving husband her half interest in community property earned 
solely by the husband, she would pay an estate tax on such half and the husband, 
at his death, would pay estate tax on the entire property. The New York wife 
would pay no tax at her death, an estate tax on the whole estate being payable 
upon the husband's subsequent death. In this situation, the total taxes paid by 
the spouses in Texas would be greater than the total taxes imposed with respect 
to the New York spouses' property. Conversely, the Texas family would have 
the advantage if the wife left her half of the community property to the children. 
In that case, the total taxes payable by the spouses owning community property 
would be an estate tax on the wife's half plus an estate tax on the husband's 
half, as compared with a tax, computed at higher progressive rates and with but 
a single exemption, on all the property of the New York husba^nd. 

These examples serve to demonstrate that the estate and gift tax amendments 
in the bill will not produce equality in the transfer tax treatment of community 
and noncommunity property. Furthermore, a comparison of the tax conse­
quences under the bill with those of the present law shows that the bill will produce 
inequalities where they do not exist under the present law. 
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EFFECT ON ESTATE PLANNING 

The method by which equalization is sought is inherently defective because 
the amount of the proposed marital deduction would depend on the amount 
of property going from the New York decedent or donor to his spouse. Thus, 
if only one-third of his property goes to his spouse, the amount of the deduction 
would be equal to the value of such one-third. In the case of community prop­
erty, however, each spouse acquires title to one-half by operation of law. 
Equality, therefore, would be obtained under the system of taxation proposed 
in the bill only in the event the deceased or donor gives his spouse one-half of his 
property. Since it is a frequent practice in common-law States for a wealthy 
husband to give his wife a life interest in his estate with remainders to his 
chhdren or other beneficiaries, equality of treatment would be achieved only by 
interfering to a large extent with this long-established pattern of family disposi­
tions. No such criticism may properly be directed against the 1942 amendments. 

ESTATE AND GIFT TAX PROVISIONS NOT NECESSARY TO INCOME SPLITTING 

The estate and gift tax treatment of community and noncommunity property 
provided in H. R. 4790 is not, as has been suggested, a proper adjunct of the 
income-splitting provisions of the bill. The proposed system for income splitting 
by husbands and wives constitutes a single. Nation-wide plan for taxing income 
from all sources, whether derived from earnings or investments or from separate 
or community property. Such a plan is not concerned with local rules of owner­
ship of income. Instead, it overrides such rules and sets forth a uniform concept 
for determining the tax on family income. The estate and gift tax provisions of 
the bill, however, do not create a single, over-all plan for taxing transfers of 
family wealth. On the contrary, the bill provides one method for taxing trans­
fers of community property, based on the local rules of property ownership 
peculiar to such property, and another method for taxing noncommunity property, 
based on the local rules of property ownership peculiar to the latter property. 
The bill disregards the fact that by according full recognition to the formal dis­
tinctions between the two systems of property ownership, disparities of tax treat­
ment necessarily arise. It then attempts, as a means of obtaining equality in 
the taxation of transfers of both types of property, to conform transfers of non-
community property to the pattern of transfers peculiar to the community-
property system, through the use of a marital deduction. Equality of taxation 
cannot be successfully achieved through a hybrid tax system, such as that created 
by H. R. 4790, which implements rather than disregards the formalities and 
technicalities of local rules.of property ownership. 
TERMINABLE INTERESTS 

The hybrid plan for taxing transfers contained in the bill is fundamentally 
defective in another important respect. Sections 361 and 372 disallow a marital 
deduction with respect to certain terminable interests in property passing to a 
surviving sjpouse, or transferred by gift. Typical examples of terminable interests 
which are not deductible are life estates or annuities given to a spouse, where 
remainder interests pass to other beneficiaries. Thus, where a decedent leaves 
property in trust, providing for the payment of the income from the trust to his 
wife for life with remainder to his children, no marital deduction may be taken. 
The apparent purpose of this rule is to insure that all the property of the family 
is included in either the estate of the husband or of the wife. 

The difficulty is that the husband may easily avoid this rule.by use of other 
types of terminable interests which are deductible under the bill. The bill permits 
the deduction of terminable interest purchased by the donor or decedent or by. the 
executor at the direction of the decedent. This creates a wide avenue for avoid­
ance of tax upon either spouse. Thus a person who wishes to provide a life 
income for his spouse with remainder to his children without losing the benefit of 
the marital deduction need only purchase, or direct his executor to purchase, a 
life annuity for his spouse with part of his estate and to hold the balance in trusts 
for the children. The value of such annuity would be a marital deduction from 
the decedent's gross estate, and would not thereafter be includible in his spouse's 
gross estate. The value of the annuity would thus completely escape taxation. 
Tax could similarly be avoided in the case of other purchased terminable interests, 
such as leases and insurance proceeds payable in installments. 
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On the other hand, if the marital deduction were not allowed as to any termi­
nable interest, so that there would be deductible only such property transferred 
to a spouse as would be subject to transfer tax in her estate, a further large area 
of inequality of treatment as between common-law and community-property 
States would be created, in view of the fact that terminable interests may be held 
as community property. This dilemma appears to be inherent in the "equaliza­
tion" plan of the bill. The 1942 amendments present no such problem. 

TRACING OF PROPERTY 

One of the chief arguments advanced by proponents of the repeal of the 1942 
amendments governing community property is the supposed difficulty in some 
instances in tracing such property to its source. Whhe the existing problem does 
not in fact appear to be serious, this bill itself substitutes some new tracing 
requirements. 

Sections 361 and 372 of the bih properly provide that no marital deduction may 
be taken as to separate property which was at any time acquired in exchange for 
or through partition of community property. It is apparent that, under these pro­
visions, it wih frequently be necessary to trace separate property passing between 
spouses back to its original source. Accordingly, to the extent that the criticisms 
of the 1942 amendments based on tracing difficulties may be valid, H. R. 4790 is 
open to the same type of criticism. 
BASIS 

In addition to the difficulties in the estate and gift tax treatment of spouses, the 
plan incorporated in the bill also gives rise to income tax problems involving 
basis for gain or loss. Under existing law the basis of property acquired by a 
surviving wife by bequests, devise, or inheritance from her deceased husband 
would be its value at time of his death. The bih makes no change in the rule, 
even though the marital deduction taken by the husband results in exclusion of 
the property from his taxable estate. In the case of community property, how­
ever, the surviving wife's basis for her half of the community property would be 
its cost to the comnfunity, since such half was not acquired by bequest, devise, or 
inheritance. Where the property has appreciated in value this operates disad-
vantageously to community property. 

In determining the appropriate policy respecting basis, consideration must be 
given to the relationship between noncommunity property qualifying for a marital 
deduction and the surviving spouse's interest in community property. The plan 
of estate taxation embodied in H. R. 4790 treats property passing to a surviving 
spouse and qualifying for a marital deduction as the equivalent of a surviving 
spouse's interest in community property. Accordingly, it may be presumed that 
similar basis treatment should be given to both types of property. Similar treat­
ment, however, cannot be achieved if the estate tax plan of II. R. 4790 is not 
accompanied by a change in the present provisions of law governing basis. The 
bill fails to deal with this question. 

If, in spite of their fundamental and sei'ious defects, the estate and gift tax 
provisions of this billshould be enacted, it would appear that a satisfactory basis 
for determining gain or loss could only be established by eliminating entirely the 
proyisions of existing law which permit the basis of inherited property to be 
determined by reference to the value of the property at the time of death. This 
type of treatment would provide equality for income tax purposes of. both com­
munity and noncommunity property. 

OTHER TECHNICAL DEFECTS 

The bhl in its present form does not deal with a number of troublesome 
technical problems v/hich must be resolved and presumably will be by amend­
ment. These involve matters relating to proper allov/ance of credit for gift 
tax in the case of property subject to the marital deduction, cases of disclaimers 
of legacies and other matters. However, even assuming that these problems are 
satisfactorily disposed of, it must be recognized that their solution will unques­
tionably lengthen and further complicate the estate and gift tax provisions of 
the bhl, which already are far more lengthy and complex than can be justified 
by the tax results they achieve. 
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T A B L E A.—Estimated effect of House bill {H. R. 4790) on hudget receipts, expendi­
tures, and surplus, fiscal years 1948 and 1949 

[In billion of dollars] 

Fiscal year 1948: 
Present iaw 1. __._^_ _̂ ^ _ 
House bill (H. R. 4790) --

Decrea.se under House bill (H. 

Fiscal year 1949: 
Present law ' . . ^ 

• 
R.4790) 

House bill (H. R. 4790) . 

Decrease under House bill (Hi R. 4790) 

Receipts 

45.2 
44.1 

1.1 

44.5 
37.9 

6.6 

Expendi­
tures 

37.7 
37.7 

39.7 
40.1 

2.4 

Surplus or 
deficit (—) 

7. 5 
6 4 

1.1 

4 8 
—2.2 

7.0 

Source.—Estimates u n d e r present law are from t h e Budge t of t he U n i t e d Sta tes Gove rnmen t for t he fiscal 
year ending J u n e 30, 1949. 

» In te rna l Revenue Code, as amended b y t he Revenue Act of 1945. 
8 Represents increase result ing from larger ind iv idua l income tax refunds unde r H . R . 4790. 

T A B L E B.^—Wholesale, retail, and consumers' price indexes, 1939 to date 

Year or m o n t h 

M o n t h l y average: 
1939.-.. 
1940 .---
1941 
1942 
1943 -
1944 
1945 
1946 . 
1947.....--.-. 

1946—January 
F e b r u a r y . . . 
M a r c h 
April -
M a y . . -
J u n e --
Ju ly -
Augus t 
Sep tember . . 
October 
N o v e m b e r . . 
D e c e m b e r . . 

1947—January 
F e b r u a r y . . -
M a r c h 
April 
M a y . . . 
.Tune 
J u l y . . 
Augus t 
Sep tember . 
October 
N o v e m b e r . . 
D e c e m b e r . . 

1948—January 

"Wholesale 
prices 

(1926=100) 

77.1 
78.6 
87.3 
98.8 

103.1 
104. 0 
105. 8 
121.1 
151.7 
107.1 
107.7 
108.9 
110.2 
111. 0 
112. 9 
124. 7 
129.1 
124.0 
134.1 
139. 7 
140.9 
141.5 
144. 5 
149. 5 
147.7 
147.1 
147.6 
150.6 
153. 6 
157.4 
158. 5 
159.7 
163.2 
165.6 

Retai l 
prices 

(1935-39= 
100) 

99.0 
100. 6 
108. 3 
124.9 
134. 0 
137.6 
141.4 
L55;0 

(2) 
143.1 
142. 9 
143.7 
144. 8 
145.7 
147. 7 
156.3 
159.8 
164. 3 
167.2 
171. 5 
172. 7 
172.7 
172.7 
177.2 
177. 2 
177.1 
178.7 
179.7 
181.4 
184. 9 
184.9 
185.9 

0) 
(2) 

Consumers ' prices (1935-39=100) i 

All-items 

99.4 
100.2 
106. 2 
116.6 
123.6 
125. 5 
128.4 
139.3 
159.2 
129.9 
129.6 
130. 2 
131.1 
131.7 
133.3 
141. 2 
144.1 
145. 9 
148. 6 
152.2 
153. 3 
153.3 
153. 2 
156.3 
156.2 
156.0 
157.1 
158.4 
160.3 
163. 8 
163.8 
164.9 
167. 0 
168.8 

Food 

95.2 
96.6 

105.6 
123.9 
138.0 
136.1 
139.1 
159. 6 
193. 8 
141.0 
139.6 
140.1 
141.7 
142. 6 
145: 6 
165. 7 
171.2 
174.1 
180. 0 
187.7 
185.9 
183. 8 
182. 3 
189.5 
188.0 
187.6 
190.6 
193.1 
196.5 
203.5 
201.6 
202.7 
206.9 
209.7 

Clothing 

100. 6 
101.7 
106; 3 
124. 2 
129.7 
138. 8 
145.9 
160.2 
185.8 
149.7 
150.5 
153.1 
154. 5 
155. 7 
157.2 
158. 7 
161.2 
165.9 
168.1 
171.0 
176.5 
179.0 
181.6 
184.3 
184.9 
185.0 
185.7 
184. 7 
185. 9 
187.6 
189.0 
190. 2 
191. 2 
192.1 

SotrRCE.-^Wholesale and consumers ' prices, U . S. D e p a r t n i e n t of Labor ; retail prices, U , S. D e p a r t m e n t 
of Commerce. 

1 For moderate-incoiitie families in large cities. 
2 N o t available. 

http://Decrea.se
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TABLE C.—Percentage distribution of positive and negative savers, hy income groups of 

family units, 1946 

Income groups ' All family 
units 

Positive 
savers 2 

Zero sav­
ers 

Negative 
savers 3 

All family units * 
Under $1,000 
$1,000 to $1,999.-. 
$2,000 to $2,999... 
$3,000 to $3,999.,. 
$4,000 to $4,999--. 
$5,000 to $7,499... 
$7,600 and above. 

100 
100 
100 
100 
100 
100 
100 
100 

(5) 

(«) 

27 
33 
33 
32 
23 
22 
18 
12 

SOURCE.—"Survey of Consumer Finances, pt. I l l , Consumer Savings in 1946 and Ownership of Selected 
Nonliquid Assets," Federal Reserve Bulletin, August 1947, table 13, p. 12. 

1 Based on 1946 money income before taxes. 
2 Family units with money incomes in excess of expenditures. 
3 Family units with expenditures in excess of money incomes. 

• * Includes families of one or more persons. 
6 Less than one-half of I percent. 

TABLE D.—Gross national product and gross private domestic investinent, 1929-47 

[In billions of dollars] 

Year or quar ter 

1929 
1930- . -
1931 
1932 
1933 
1934 . 
1935 
1936 • 
1937 
1938 
1939 
1940 
1941 ---
1942 . - -
1943 , - - . 
1944 - -
1945 -
1946 . 
1947 

Gross 
na t iona l 
p roduc t 

103.8 
90.9 
75.9 
58.3 
55.8 
64.9 
72.2 
82.5 
90.2 
84.7 
90.4 

100. 5 . 
125.3 
159. 6 
192.6 
210.6 
213.1 
203. 7 
229.6 

Gross pr ivate domestic inves tment 

Tota l 

15.8 
10.2 
5.4 

.9 
1.3 
2.8 
6.1 
8.3 

11.4 
6.3 
9.0 

13.0 
17.2 
9.3 
4.6 
5.7. 
9.1 

24.6 
27.8 

N e w con­
s t ruct ion 

7.8 
5.6 
3.6 
1.7 
1.1 
1.4 
1.9 
2.8 
3.7 
3.3 
4.0 
4.6 
5.7 
3.2 
2.0 
2.3 
3.1 
8.5 

10.7 

Producers ' 
durable 

equ ipment 

6.4 
4.9 
3.2-
1.8 
1.8 
2.5 
3.4 
4.5 
5.4 
4.0 
4.6 
6.1 
7.7 
4.7 
3.8 
5.3 
7.1 

12.4 
17.9 

Changes in 
business 

inventories 

1.6 
- . 3 

—1.4 
- 2 . 6 
- 1 . 6 
- 1 . 1 

.9 
1.0 
2.3 

—1.0 
.4 

2.3 
3.9 
1.4 

. - 1 . 2 
- 2 . 0 
- 1 . 2 

3.7 

SEASONALLY ADJUSTED ANNUAL RATES 

1946: 
I , 
I I : 
I I I 
I V 

1947: 
I 
I I 
I I I 
I V - . 

191.7 
197.0 
207.5 
218. 6 

221. 0 
226.9 
229. 4 
240.9 

18.6 
•22.3 
27.0 
30.4 

28.2 
28.1 
27.0 
29.9 

7.2 
8.7 
8.9 
9.3 

10.3 
9.6 

10.4 
12.4 

9.1 
11.5 
13.2 
15.7 

16^4 
17. 9 
18.4 
18.8 

2.3 
2.0 
4.9 
5.4 

1.6 
- 1 . 4 
- 1 . 7 
- 1 . 3 

Source.—U. S. Department of Commerce. 

NOTE.—Figures are rounded and will not necessai'ily add to totals 
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TABLE E.—Gross private domestic investment, total and major components as per­
centages of gross national product, 1919-47 

Year or quar te r 

1919 . - -
1920 - . -
1921 
3922 
1923 
] 924 
1925 -
1926 --
1927 -
1928 . 
1929 ---
1930 
1931 . -
]932 
1933 
]934 -
1935 - - - - -
1936 
1937 
1938 
1939 
1940 . - ---
1941 --
1942 
1943 -
1944 _ 
1945 - --
1946 ---
1947 - -

Amiua l average 1919-41 

Gross 
nat ional 
product 

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 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

100.0 

Gross pr ivate domestic inves tment 

Tota l 

15.3 
18.2 
10.6 
12.9 
16.9-
13.1 
16.5 
16.7 
15.0 
13.7 
15.1 
11.2 

7.0 
1.5 
2.3 
4.3 
8.6 

10.1 
12.6 

7.4 
9.9 

13.0 
13.7 
5.8 
2.4 
•2.7 
4:3 

12.1 
12.1 

1L5 

N e w con­
s t ruct ion 

4.8 
5.6 
6.0 
7.8 
8.4 
9.3 
9.6 
9.7 
9.6 
8.7 
7.5 
6.1 
4.7 
2.9 
2.0 
2.2 
2.6 
3.4 
4.1 
3.9 
4.4 
4.6 
4.5 
2.0 
1.0 
1.1 
1.5 
4.2 
4.7 

5.8 

Producers ' 
durab le 

equ ipmen t 

6.4 
6.1 
4.6 
4.4 
5.4 
5.1 

. 5.2 
5.5 
5.1 
5.4 
6.1 
5.4 
4.2 
3.1 
3.2 
3.8 
4.7 
5.5 
6.0 
4.7 
5.1 
6.1 
6.1 
2.9 
2.0 
2.5 
3.4 
6.1 
7.8 

5.1 

Changes . in 
business 

inventories 

4.1 
6.5 

.7 
3.1 

—1.3 
1.7 
1.5 

. 3 
—.4 
1.6 

—.3 
- 1 . 9 
- 4 . 5 
—2.9 

• —1.7 
1.3 
1.2 
2.5 

- 1 . 2 
4 

2.3 
3.1 

.9 
- . 6 
— 9 
—.6 
1^8 

—.3 

.7 

SEASONALLY ADJUSTED ANNUAL RATES 

1946: 
I 
I I - -
I I I - . . . 
I V - - -

1947: 
I 
I I ---_ 
H I ._ 
I V -

100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 
100.0 

9.7 
1L3 
13.0 
13.9 

12.8 
11.5 
11.8 
12.4 

3.8 
4.4 
4.3 
4.3 

4.7 
4.2 
4.5 
5.1 

4.7 
5.8 
6.4 
7.2 

7.4 
7.9 
8.0 
7.8 

1.2 
1.0 
2:4 
2.5 

.7 
- . 6 
—.7 
—. 5 

Source.—U. S. Department of Commerce. 

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

TABLE F.—Numher of operating business firms, 1939-47 

Year or quar t e r 1 

1939 
1940 -
1941 ' 
1942 - - - -
1943: 

I I I - - — . -
I V -

1944: 
I - - - — 
I I _ . 
I l l 
I V 

1945: 
I _ 
I I — 

N u m b e r of 
operat ing 

firms 

3,316, 700 
3, 298, 200 
3,398,000 
3,155, 700 

2,860, 600 
2,835, 600 

2,848, 700 
2,879, 900 
2, 923, 500 
2, 964, 800 

3,012,900 
3. 065. 600 

Year or quar t e r» 

1945—Continued 
I I I 
I V 

1946: 
I 
I I . . . 
I I I 
I V 

1947: 
I 
112 
I I I 
I V 4 

N u m b e r o f ' 
operat ing 

firms. 

3,134,100 
3,224,100 

3,369,100 
3,494,700 
3, 695,300 
3, 657,800 

3, 731,400 
3, 783, 600 

(3) 
3, 871, 400 

Source.—U. S. Department of Commerce. 

1 Annual figures are as of Sept. 30 of the indicated year; quarterly figures are as of the end of the quarter. 
2 Prelimiaary. 3 Not available. ^ Estimated. 



TABLE G.—Comparison of amounts and effective rates of individual income tax under present law,̂  the House hill {H. R. 4790), and the $40 per 
capita- tax credit, for selected amounts of net income under $5,000 

M A R R I E D P E R S O N 2—NO D E P E N D E N T S 

N e t income before personal 
exempt ion 

$1,200 
$1,500 
$1,600 
$1,700 
$1,800 
$1,900 
$1,937 
$2,000 
$2,500 
$3,000 
$3,500 
$4,000 
$4,500 
$5,000 

A m o u n t s of tax 

Presen t 
law 

$38 
95 

114 
133 
152 
171 
178 
190 
285 
380 
485 
589 
694 
798 

House 
bill 

( H . R . 
4790) 3 

0 
$40 

53 
67 
80 
93 
98 

106 
.173. 
239 
326 
426 
502 
578 

$40 per 
capi ta 

tax 
credit 

0 
$15 

34 
53 
72 

' 91 
98 

110 
205 
300 
405 
509 
614 
718 

Effective rates 

Presen t 
• law 

Percent 
3.2 
6.3 
7.1 
7.8 
8.4 
9.0 
9.2 
9.5 

-- -11.4 
12.7 
13.8 
14.7 
15.4 
16.0 

House 
bill 

( H . R . 
4790) 3 

Percent 
0 
2.7 
3.3 
3.9 
4.4 
4.9 
5.1 
5.3 

- 6.9 
8.0 
9.3 

10.6 
11.1 
n . 6 

$40 per 
capi ta 

tax 
credit 

Percent 
0 
LO 
2.1 
3.1 
4.0 
4.8 
5.1 
5.5 
8.2 

10.0 
11.6 

• 12.7 
13.6 
14.4 

D e c r e a s e i n 
amoun t s , of tax 
c o m p a r e d w i t h 
present law 

House 
bill 

(H . R . 
4790) 

$?8 
55 
61 
67 
72 
78 
80 
84 
112 
141 
159 
163 
192 
220 

$40 per 
capi ta 

tax 
credit 

$38 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 

Decrease in effec­
t ive ra tes com­
pared wi th pres­
ent law 

House 
bill 

(H . R . 
4790) 

Percent 
3.2 
3.7 
3.8 
3.9 
4.0 
4.1 
4.1 
4.2 

- 4.5 
4.7 
4.5 
4.1 
4.3 
4.4 

$40 per 
cap i ta 

tax 
credit 

Percent 
3.2 
5.3 
5.0 
4.7 
4.4 
4.2 
4 . 1 
4.0 
3.2 
2.7 
2.3 
2.0 
1.8 
L 6 

T a x decrease as 
a percentage of 
present tax lia­
b i l i ty 

House 
bill 

( H . R . 
4790) 

Percent 
100.0 
58.0 
5.3.3 
50.0 
47.6 
45.6 
44.9 
44.0 
39.3 
37.0 
32.7 
27.7 
27.7 
27.6 

$40 per 
cap i ta 

tax 
credi t 

Percent 
100.0 
84.2 
70.2 
60.2 
52.6 
46.8 
44.9 
42.1 
28 .1 
21.1 
16.6 
13.6 
11.6 
10.0 

T a x decrease as a 
percentage of n e t 
income after pres­
en t tax l iabil i ty 

House 
bill 

( H . R . 
4790) 

Percent 
3.3 
3.9 
4.1 
4.2 
4.4 
4.6 
4.6 
4.6 

— 5.1 
6.4 
6.3 
4.8 
5.0 
5.2 

$40 per 
capi ta 

tax 
credit 

Percent 
3.3 
5.7 
5.4 
5.1 
4.9 
4.6 
4.5 

. 4.4 
3. 6 
3.1 
2.7 
2.3 
2.1 
1.9 

I—l 

' I n te rna l Revenue Code, as amended b y the R e v e n u e Act of 1945. 
2 Assumes only 1 spouse has income. 
3 Assumes taxpayer is no t ent i t led to t he special exemption for ei ther the aged or the b l ind . 
* P o i n t a t which t h e tax u n d e r H . R . 4790 is the same as t he tax u n d e r t he $40 per capi ta tax credi t . 

00 
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T A B L E H.—Comparison of amounts and effective rates of individual income tax 
under present law ^ and under the '$40 per capita tax credit 

MARRIED PERSON 2—NO DEPENDENTS 

Tax de­
crease as 
a percent­
age" of net 
income 

after 
present 

tax 
liability 

Net income before 
personal exemption 

Amounts of tax 

Present 
law 

$76 
95 

190 
285 
380 
589 
798 

1, 045 
1, 577 
2,185 
4,047 
6,394 
9,082 

24, 795 
43, 092 
63,128 

191,340 
277, 790 
407,465 
623,590 
839, 715 

$40 per 
capita 

tax 
credit 

0 
$15 
110 
205 
300 
509 
718 
965 

1,497 
2,105 
3,967 
6, 314 
9,002 

24, 715 
43,012 
63,048 

191, 260 
277, 710 
407, 385 
623, 510 
839. 635 

Effective rates 

Present 
law 

Percent 
5.4 
6.3 
9.5 

1L4 
12.7 
14.7 
16. 0 
17.4 
19.7 
2L9 
27.0 
32.0 
36.3 
49.6 
57.5 
63.1 
76.5 
79.4 
8L5 
83.1 
84.0 

$40 per 
capita 

tax 
credit 

Percent 
0 
LO 
6.5 
8.2 

10.0 
12.7 
14.4 
16.1 
18.7 
2L1 
26.4 
3L6 
36.0 
49.4 
.57.3 
63.0 
76.5 
79.3 
81.5 

•~ 83.1 
84.0 

Decrease 
in 

amoimts 
of tax 

compared 
with 

present 
law 

$76 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 
80 

Decrease 
in effec­
tive rates 
compared 

with 
present 

law 

Percent 
6.4 
5.3 
4.0 
3.2 
2.7 
2.0 
1.6 
1.3 
1.0 
.8 
.6 
.4 
.3 
.2 
.1 
.1 

(3)-
(3) 
(3) 
(3) 
(3) 

Tax de­
crease as 
a percent­

age of 
present 

tax 
liability 

Percent 
100.0 1 
84.2 
42.1 
28.1 
21.1 
13.6 
10.0 
7.7 
5.1 
3.7 
2.0 
1.3 
.9 
.3 
.2 
.1 

(3) 

(3) 
(3) 
(3) 
(3) 

$1,400 
$1,500 
$2,000 
$2,500 
$3,000 
$4,000..... 
$5,000 
$6,000 
$8,000.—. 
$10,000—. 
$15,000—. 
$20,000—. 
$25,000-... 
$50,000—. 
$75,000.-:. 
$100,000... 
$250,000.. 
$350,000-. 
$500,000.. 
$750,000.., 
$1,000,000. 

Percent 
5.7 
5:7 
4.4 
3.6 
3.1 
2.3 
1.9 
1.6 
1.2 
LO 
.7 

(3) 

1 Internal Revenue Code, as amended by the B,evenue Act of 1945. 
2 Assumes only 1 spouse has income. 
3 Less than 0.05 percent. 

T A B L E I.—Comparison of amounts and effective rates of individual income tax 
under present law ^ and under the House bill {H. R. 4790) 

• MARRIED PERSONS 2-NO DEPENDENTS 

Net income before 
personal exemption 

$1,200 
$1,500 
$2,000 
$2,500.—. 
$3,000 
$4,000 
$5,000 
$6,000 
$8,000 
$10,000-.-. 
$15,000-.-. 
$20,000—. 
$25,000—. 
$50,000—. 
$75,000—. 
$100,000--. 
$250,000.-. 
$350,000-. 
$500,000— 
$750,000-. 
$1,000,000. 

Amounts of tax 

Present 
law 

$38 
95 

. 190 
286 
380 
589 
798 

1,045 
1,577 
2,185 
4,047 
6,394 
9,082 

24, 795 
43, 092 
63,128 

191,340 
277, 790 
407, 465 
623, 590 
839, 715 

House 
bill (H. 

R. 4790)' 

0 
$40 
106 
173 
239 
426 
578 
742 

1, 076 
1,455 
2, 628 
4.006 
5,589 
16, 592 
30,013 
44,964 
152,092 
228, 604 
344,874 
539,386 
733,899 

Effective rates 

Present 
law 

Percent 
3.2 
6.3 
9.5 

11.4 
12.7 
14.7 
16.0 
17.4 
19.7 
21.9 
27.0 
32.0 
36.3 
49.6 
57.5 
63.1 
76.5 
79.4 
8L5 
83.1 
84.0 

HoUvSe 
bill (H. 

R.4790)-

Percent 
0 
2.7 
5.3 
6.9 
8.0 

10.6 
n.6 
12.4 
13.6 
14.6 
17.5 
20.0 
22.4 
33.2 
40.0 
45.0 
60.8 
65.3 
69.0 
7L9 

. 73.4 

Decrease 
in 

amounts 
of tax 

compared 
with 

present 
law 

$38 
65 
84 

112 
141 
163 
220 
303 
501 
730 

1, 419 
2.388 
3,493 
8,203 

13, 079 
18,164 
39, 248 
49.186 
62, 591 
84,203 

105,816 

Decrease 
in effec­
tive rates 
compared 

with 
present 

law 

Percent 
3.2 
3.6 
4.2 
4.6 
4.7 
4.1 
4.4 
6.0 
6.2 
7.4 
9.5 

12.0 
13.9 
16.4 

- 17.5 
18.1 
15.7 
14.1 
12.5 
1L2 
10.6 

Tax de­
crease as 

a per­
centage 
of pres­
ent tax 
liability 

Percent 
100.0 
68.0 
44.0 
39.3 
37.0 
27.7 
27.6 
29.0 
31.8-
33.4 
35.1 
37.3 
38.6 
33.1 
30.4 
28.8 
20.5 
17.7 
15.4 
13.6 
12.6 

Tax de­
crease as 

a per­
centage 
of net 

income 
after pres­

ent tax 
liability 

Percent 
3.3 
3.9 
4.6 
6.1 
,5.4 
4.8 
5.2 
6.1 
7.8 
9.3 

13.0 
17.6 
2L9 
32.6 
4L0 
49.3 
66.9 
68.1 
67.6 
66.6 
66.0 

1 Internal Revenue Code, as amended by the Revenue Act of 1946. 
2 Assumes only 1 spouse has income. 
8 Assumes taxpayer is not entitled to the special exemption for either the aged or the blind. 
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TABLE J.—Estimated number of taxable income recipients and their total individual 
income tax under present law ^ and under $40 per capita tax credit, distributed by 
net income classes, in calendar year 1948 {assuming personal income of $200 
hillion) . 

[Number of income recipients in thousands; money amounts in millions] 

Net income class in thousands 
of dollars • 

Under 1.. 
1 to 2 . _ . . 
2 t o 3 - . _ _ 
3 to 4 - -
4 to 6 

, Under 5, -

5 to 10 . 
10 to 25— 
25 to 60 ---
50 to 100 . 
IOO to 250— 
250 to 500- -- . 
500 to 1,000 
1,000 and over-

5 and over- , „ . . . 

Grand total 

Number of income recipients 

Taxable 
under 

present 
law 

6.832.7 
20,583.1 
15,096.3 
5,750.1 
2,612.9 

49, 775. 2 

1,463. 2 
608.1 
149.5 
5L4 
10.3 
1.3 
.3 
.1 

2, 284.1 

52,059.4 

Taxable 
under 
the $40 

per capi­
ta tax 
credit 

3,090.2 
15,700.7 
12,801.6 
5,393.0 
2,447.0 

39,432. 5 

1,463. 2 
608.1 
149.5 
51.4 
10.3 
1.3 
.3 
.1 

2,284.1 

41, 716. 6 

Made . 
nontax­
able by 
the $40 : 

per capi­
ta tax 
credit 

2,742.6' 
4,882.4' 
2,294.8 

357.1 
65.9 

10,342.7; 

' 

1 

1 

i 

10,342.7 

Total tax» 

Under 
present 

law 

$252.1 
3,039.6 
4,182. 0 
2,489.4 
1, 561.6 

11,524.8 

1, 626. 5 
2.464.1 
2.144.2 
1,878.9 

980.0 
321.8 
177.7 
124.9 

9,718.1 

21,242.9 

Under 
the $40 

per capi­
ta tax 
credit 

$79.7 
2.057.7 
3.109.8 
1,977.7 
1,31L6 

8, 536. 5 

1.478.8 
2,405.6 
2.130.9 
1,874.4 

979.2 
321.7 
177.7 
124.9 

9, 493.1 

18,029.6 

Decrease under the 
$40 per capita tax 
credit 

Amount 

$172.5 
981.9 

1,072.2 
611.7 
250.0 

2,988.3 

147.7 
58.5 
13.3 
4.5 
.8 
.1 

(3) 
(3) 

225.0 

3, 213.2 

Percent­
age dis­

tribution 

5.4 
30.6 
33.3 
15.9 
7.8 

93.0 

4.7 
1.8 
,4 
.1 

(̂ ) 
(̂ ) . (0 
(4) 

7.0 

100.0 

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

»Internal Revenue Code, as amended by the Revenue Act of 1945. 
2 Includes normal tax, surtax and alternative tax on net long-term capital gains. 
3 Less than $50 thousand. , 
< Less than .05 percent. 
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TABLE K.—Estimated number of taxahle income recipients and their total in­
dividual income tax under present law ̂  and under the,House bill {H. R. 4790), 
distributed by net income classes, in calendar year 1948 ' {assuming personal 
income of $200 hillion) • 

[Number of incoine recipients in thousands; money araounts in millions] 

N e t income class 
(in thousands of dollars) 

Unde r 1 
1 to 2 -_ 
2 to 3-
3 to 4 . 
4 to 5 ._ . _ 

Under 6 

5 to 10 I . . --
10 to 25 
25 to 50 
50 to 100 -
100 to 250 . 
250 to 500 
500 to 1,000 
1,000 and over _-

5 and over _ 

Grand to t a l . . 

N u m b e r of income recipients 

Taxable 
unde r 

present 
law 

5,832.7 
20,583.1 
15,096.3 
6, 750.1 
2,512.9 

49, 775. 2 

1,463.2 
608.1 
149.5 
6L4 
10.3 
L 3 
. 3 
. 1 

2,284.1 

52,059.4 

Taxable 
unde r 
House 

bill 
( H . R . 
4790) 

3,936. 0 
17,660.4 
13, 762.8 
5,635. 6 
2,495.9 

43,490.8 

1,463.2 
608.1 
149.6 
51.4 
10.3 
L 3 
.3 
. 1 

2,284.1 

45, 774.9 

M a d e 
nontax­

able 
unde r 
House 

bill 
( H . R . 

. 4790) 

1,896.7 
2,922. 7 
1,333.5 

114.5 
17.0 

6,284. 5 

6, 284.5 

U n d e r 
present 

law 

$252.1 
3,039.6 
4,182.0 
2,489.4 
1,561.6 

11, 524.. 8 

1,626.5 
2,464.1 
2,144. 2 
1,878.9 

980.0 
321.8 
177. 7 
124.9 

9, 718.1 

21,242.9 

To ta l tax 2 

U n d e r 
House 

bill 
( H . R . 
4790) 

$103.2 
1, 770.1 
2,738.4 
1,667.8 • 

. 1,103.0 

7,382.7 

1,133.0 
1,825.4 
1,697.8 
1,554. 2 

844.3 
• 286.6 

160.3 
113.6 

7,615.2 

14,997. 9 

D e c r e a s e u n d e r 
House bill ( H . R . 
4790) 

A m o u n t 

$148.9 
1,269.5 
1,443.6 

821.6 
458.6 

4,142.1 

493.5 
638.7 
446.4 
324.7 
135.7 
35.2 
17.4 
1L3 

2,102.9 

6, 245. 0 

Percent­
age dis­

t r ibu t ion 

2.4 
20.3 
23.1 
13.2 
7.3 

66.3 

7.9 
10.2 
7.1 
5.2 
2.2 
. 6 
. 3 
.2 

33.7 

100.0 

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

1 Internal Revenue Code, as amended by the Revenue Act of 1945. 
2 Includes normal tax, surtax and alternative tax on net long-term capital gains. 



TABLE L.—Estimated revenue loss from each individual income tax provision ofthe House hill {H. R. 4790), distributed by het income classes, in 
calendar year 1948 {assuming personal income of $200 hillion) 

N e t income class (in t h o u s a n d s of dollars) 

U n d e r 1 . 
I t o 2 - - -
2 to 3 . -
3 t o 4 - _ 
4 to 5 -

U n d e r 5 

5 to 10 - -
1 0 t o 2 5 
25 to 60 
50 to 100.--. - — — — 
100 to 250 
250 to 600 
600 to 1,000 - . 
1,000 and over - - . - -

6 a n d over !. 

G r a n d total . . . -

T o t a l de­
crease Ul 

tax u n d e r 
House bill 

( H . R . 
4790) 

148.9 
1, 269. 5 
1,443.6 

82L6 
458.6 

4,142.1 

493.5 
638.7 
446.4 
324.7 
135.7 
35.2 
17.4 
n.3 

2,102.9 

6,245.0 

[In mil l ions of dollars] 

T a x decrease from each ind iv idua l income tax provision of House bill ( H . R . 4790) i 

Increase 
t h e per 
capi ta 

exempt ion 
t o $600 

96.5 
622.1 
653.9 
264.3 
13L2 

1, 667.9 

87.9 
58.3 
20.1 
8.4 
1.8 

. 2 

. 1 
(2) 

176.8 

1, 744. 7 

Addi t iona l 
exempt ion 
for persons 

over 65 

8.1 
70.8 
73.0 
68.4 
18.0 

238.3 

19.2 
7.4 
2.2 

. 9 

. 3 ^ 
(2) 
(2) 
(2) 

30.0 

268.3 

Special 
provision 

for t h e 
bl ind 

(2) 
0.1 

. 1 

. 1 
(2) 

. 3 

(2) 
(2) 

i-
(2) 

(2) 

. 3 

Allow mar­
ried 

couples 
to spMt 

• thei r 
incomes 

0.5 
6.3 

14.5 

20.3 

69.6 
296.1 
224.4 
142.2 
44.3-

5.6 
. 9 
. 1 

783.2 

803.5 

Increase 
t he 

s t a n d a r d 
deduc t ion 

2.1 

2.1 

68.1 
20.9 

2.3 
. 4 

(2) 

8 
9 L 7 

93.8 

Reduc t ions of t en t a t i ve no rma l tax a n d su r t ax 

T o t a l 
from all 
reduc­
t ions 

44.3 
676.5 
816.1 
483.5 
292.8 

2, 313. 2 

248.7 
256.0 
197.4 
172.8 
89.3 
29.4 
16.4 
n.2 

1, 021. 2 

3, 334.4 

33.6 per­
cent 

44.3 
349.2 
289.6 
118.7 
32.2 

834.0 

2.4 

2.4 

836.4 

$67. 

327.1 
39.6 
7 L 6 
35.2 

473.4 

4.0 

4.0 

477,4 

24 per­
cent 

O.T 
486.9 
293.3 
183. 3 

963.7 

117.5 
2.9 

120.4 

1, 084.1 

$201.60 p lus 
14.5 percent 

of excess 
over $840 

42.1 

42.1 

124.8 
253.1 
197.4 
172.8 
89.3 
29.4 
16.4 
1L2 

894.4 

936. 5 

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

» The provisions are estimated consecutively, each individual loss depending on the cumulative effect of the preceding provisions. 
2 Less than $50^000. 

H 

CO 

to. 
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TABLE M..—Comparison of combined normal tax and surtax rates under present law ^ 
and under the House hill {H. R. 4790) 

Surtax n e t income 

Exceeding— 

$0 
.$1,000 2-
,$1,400-
.$2,000 
$4,000 
$6,000 
$8,000 
$10,000 
$12,000 
$14,000 - -
$16,000 ---
$18,000 
$20,000 --
$22,000 -
$26,000 
$32,000 -
$38,000- --
$44,000-
$50,000 
$60,000 
$70,000 - . . - -
$80,000 -
$90,000-— 
$100,000 
$150,000-
$200,000 a n d over 3 . . -

N o t exceeding— 

$1,000 
$1,4002 , 
$2,000- -
$4,000-- - - -
$6,000 
$8,000-- -
$10,000-
$12,000 -
$14,000 -
$16,000 - : . 
$18,000 
$20,000 -
$22,000 
$26,000 . -
$32,000- -
$38,000 -
$44,000 
$50,000-
$60,000 - -
$70,000--
$80,000-
$90,000 - -
$100.000 -
$150,000 
$200,000 

Combined normal tax a n d sur tax 
ra tes 

Presen t law 

T e n t a t i v e 
ra tes 

Percent 

\ 20 

22 
26 
30 
34 
38 
43 
47 
50 
53 
56 
59 
62 
65 
69 
72 
75 
78 
81 
84 
87 
89 
90 
91 

Ra tes after 
6 percent 
reduct ion 

Percent 

19.00 

20.90 
24.70 
28.60 
32.30 
36.10 
40.85 
44.65 
47. 50 
50.35 
53.20 
66.05 
58. 90 
61.76 
65.55 
68.40 
71.25 
74.10 

. 76.95 
79.80 
82.65 
84.55 
85.50 
86.46 

House bill 
( H . : R . 
4790). 

ra tes after 
reduct ions 

Percent 
[ 13.300 
\ 20.000 
I 15.200 

16. 720 
22.230 
25. 650 
29.070 
32. 490 
36.765 
40.186 
42.750 
45. 315 
47.880 
50.445 
53.010 
55. 575 
58.996 
61.660 
64.125 
66.690 
69.255 
71.820 
74.385 
76.095 
76.950 
77.805 

Percent­
age-point 

decrease(— 
or in­

crease ( + ) 
in rates 

compared 
wi th pres­

en t law 

Percent 
- 6 . 7 0 0 
+1.000 
- 3 . 8 0 0 
- 4 . 1 8 0 
—2.470 
- 2 . 8 5 0 
- 3 . 230 
- 3 . 6 1 0 
- 4 . 0 8 5 
—4.465 
- 4 : 750 
- 5 . 0 3 5 
- 5 . 3 2 0 
- 5 . 606 
-5.-890 
- 6 . 1 7 5 
- 6 . 555 
- 6 . 8 4 0 
- 7 . 1 2 5 
- 7 . 4 1 0 
- 7 . 6 9 5 
- 7 . 9 8 0 
- 8 . 266 
- 8 . 4 5 5 
- 8 . 550 
- 8 . 645 

1 Internal Revenue Code, as amended by the Revenue Act of 1945. 
2 Designates notch area under the House bill. The exact upper limit of the notch area is $1,396.83. 
3 Tax is subject to the following maximum effective rate limitations: under present law, 86.5 percent; 

under the House bill, 77 percent. 

TABLE N.—Estimated numher of taxable income recipients distributed hy ihe various 
percentage reductions provided under the House hill {H. R. 4790), in calendar year 
1948 {assuming personal income of $200 hillion) 

Surtax ne t income 

Oto $1,000-
$1,000 to $1,396 83 
$1,395.83 to $4,000 
$4,000 and over , 

T o t a l . _ 

T e n t a t i v e normal 
tax and sur tax 

Oto $200 
$200 to $279.17 
$279.17 to $840 
$840 a n d over 

Reduc t ions of ten ta-
t ive normal tax and 
sur tax 

33.5 percent - . . 
$67 
24 percent - -
$201.60 p lus 14.5 per-

cent of excess over 
$840. 

Reduct ions of ac tual 
present law tax» 

30 percent 
30 to 20 percent 
20 percent 
$159.60 plus 10 percent 

of excess over $798. 

N u m b e r of 
taxable 
income 

recipients 

23,700,000 
7,900,000 

12, 500,000 
1,700,000 

45,800,000 

' Internal Revenue Code, as amended by the Revenue Act of 1945. 
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TABLE O.—Estiinated number of taxable and noktaxable incoine recipients, their 
income and individual income tax under present law,̂  in calendar year 1948 
{assuming personal income of $200 billion) 

Number of 
income re­

cipients 
(thousands) 

Amount of 
incom'e (mil­

lions) 
Total tax 
(millions) 

Total, all income recipients 
Nontaxable income recipients, 
Taxable income recipients 

Subject to surtax 
Subject to normal tax 
Subject to alternative tax. 

71,678 
19,619 
62,059 
52,069 

3 62,069 
23 

> $147,932 
2 16,020 

3 132,912 
* 86,108 
» 86,085 

«373 

$21,243 

21,243 
18,603 
2,463 

187 

' Internal Revenue Code, as amended by the Revenue Act of 1945. 
« Net income before exemptions. , 
8 The number of persons paying normal tax is estimated to be less.than 500 smaller than the number 

paying surtax. 
* Surtax net income. '< 
6 Normal tax net income. 
« Net long-term capital gains subject to alternative tax. 

TABLE P.—Estimated number of taxahle income recipients under present law} 
their surtax net income and combined normal tax and surtax, distributed hy surtax 
net income brackets, in calendar year 1948 {assuming personal income of $200 
billion) 

[Number of hicome recipients in thousands; money amounts in millions] 

Surtax ne t income 
brackets (in thou­
sands of dollars) 

U n d e r 2 : --
2 to 4 . . 
4 t o 6 
6 t o 8 . 
S t o 10 
10 to 12 
12 to 14 
H t o 16 
16 to 18 -
18 to 20 
20 to 22 -
22 to 26 
26 to 32 - . - . 
32 to 38 
3 8 t o 4 4 . _ _ 
44 to 50 
50 to 60 
60 to 70 
70 to 80 
80 to 90 . 
90 to 100 
100 to 160 - -
150 to 200 
Over 200 

Grand total 

Taxable income recipi­
ents cumula ted from 
highest bracket 

N u m b e r 

52,059.4 
11,190.6^ 
2,352.3 
1, 259.3 

926.9 
725.6 
669.4 
462.6 
386.5 
322.6 
276.3 
237.8 
176.4 
120.1 
92.0 
73.8 
60.5 
40.2 
27.7 
19.8 
14.3 
10.7 
4.2 
2.2 

Percent 

100.00 
2L60 

4.52 
2.42 
L78 
L39 
L09 
.89 
.74 
.62 
.63 
.46 
.34 
.23 
.18 
.14 
.12 
.08 
.06 
.04 
.03 
.02 
.01 

(?) 

Sur tax ne t income in 
bracket 

i 
A m o u n t , 

$58,449.4 
10,499.6 
3,175.1 
2,046.5 
1, 692.1 
1, 224. 2 

994.9 
822.2 
690.8 
583.5 
602.2 
825. 9 
940.4 
665.0 
602.8 
394.4 
474.4 
326.4 
227.2 
165.8 
118.9 
342.7 
142.8 
40L4 

4 86,108.14 

Percent 

67.88 
12.19 
3.69 
2.38 
L86 
L42 
L16 
.95 
.80 
.68 
.58 
.96 

LOO 
.77 
.58 
.46 
.55 
.38 
.26 
.19 
.14 
.40 . 
.17 
.47 

IOO. 00 

Combined normal tax and 
sur tax in b racke t« 

A m o u n t 

$11,105.1 
2,194.3 

784.2 
683.2 
•514.2 
44L9 
406.4 
367.1 
328.1 
293.8 
267.1 
462.9 
653.9 
410.6 
329.6 
269.7 
338.0 
24L8 
174.8 
132.3 
98.3 

289.7 
122,1 
347.0 

21,056.2 

Percent 

52.72 
10.42 
3.72 
2.77 
2.44 
2.10 
1.93 
L74 
L56 
L40 
L27 
2.20 
2.63 

• L95 
L67 
L28 
L61 
L 15 
.83 
.63 
.47 

1.38 
.68 

1.65 

100.00 

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

1 Internal Revenue Code, as amended by the Revenue Act of 1945. 
2 Normal tax and surtax were obtained separately b y applying the appropriate rates to normal tax and 

surtax net income. Since normal tax net income is somewhat less than surtax net income, these amounts 
will differ slightly from the result obtaiaed by applying the combined rates to surtax net iacome. 

3 Less than 0.006 percent. 
* Excludes amounts subject to the alternative tax. 
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TABLE Q.—Estimated number of taxable income recipients urider present law,̂  
their net income hefore exemptions, surtax net income and total tax, distributed 
hy net income classes, in calendar year 1948 {assuming personal income of 
$200 billion) 

[Number of income recipients in thousands; money amounts in millions] 

N e t income classes 
(in thousands of 

dollars) 

U n d e r I 
1 to 2 
2 to 3 
3 to 4 
4 to 5 

U n d e r 5 

5 to 10 
10 to 25 
26 to 60 
.50 to 100 -
100 to 250 
250 to 500-
500 to 1,000 . . . . 
1,000 and over 

Over 5 

Grand t o t a l . _. 

Taxab le income 
recipients 

N u m b e r 

6,832. 7 
20,583.1 
15,096.3 

5, 760.1 
2, 512.9 

49, 775. 2 

1, 463.2 
608.1 
149. 5 
51.4 
10.3 

L 3 
.3 
. 1 

2,284.1 

62,059.4 

Percent­
age dis­

t r ibu t ion 

11.2 
39.6 
29.0 
ILO 
4.8 

95.6 

2.8 
L 2 

. 3 

.1 
(0 

(*) 
(0 

4.4 

100.0 

N e t income before 
exempt ions 2 

A m o u n t 

$4,228.1 
31.050.8 
37,503.0 
19, 758. 2 
11.102.9 

103, 643.1 

9,457.3 
9, 035. 6 
5,081.8 
3,422.5 
I, 458. 5 

428.6 
226.3 
158.0 

29, 268. 6 

132, 911. 7 

Percent­
age dis­

t r ibu t ion 

3.2 
23.4 
28.1 
14.9 
8.4 

78.0 

7.1 
6.8 
3.8 
2.6 
L l 
. 3 
. 2 
. 1 

22.0 

100.0 

Sur tax n e t income 

A m o u n t 

$1,327.2 
15,998.3 
21,947.2 
12,849. 6 
7, 908.0 

60, 030. 2 

7,609.0 
8,290. 8 
4,830. 2 
3, 286.0 
1,350. 9 

380.6 
199. 6 
13L2 

26,078. 2 

86,108.4 

Percent ­
age dis­

t r ibu t ion 

L 5 
18.6 
26.5 
14.9 
9.2 

69.7 

8.8 
9.7 
6.6 
3.8 
L 6 
.4 
. 2 
. 2 

30.3 

100.0 

To ta l tax 3 

A m o u n t 

$262.1 
3,039.6 
4,182.0 
2,489.4 
1,561.6 

11,624.8 

1, 626. 6 
2, 464.1 
2,144.2 
1,878,9 

980.0 
32L8 
177.7 
124.9 

9, 718.1 

21, 242.9 

Percent­
age dis­

t r ibu t ion 

1.2 
14.3 
19.7 
11.7 
7.4 

64.3 

7.7 
11.6 
10.1 
8.8 
4.6 
L 5 
. 8 
. 6 

45.7 

100.0 

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

1 Internal Revenue Code, as amended by the Revenue Act of 1946. 
2 Includes amounts subject to the alternative tax. 
3 Includes normal tax, surtax, ahd alternative tax on net long-term capital gains. 
• Less than 0.05 percent. 
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TABLE R.—Numher of taxable individual and fiduciary, returns, tax and net income, 

1913-46, and estimated for 1947-48 

Year Numberof 
returns Tax Net income 

1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924.-.-
1925 
1926 
1927 
1928 
1929 
1930 
1931 1 
1932 
1933 ..— 
1934-.-. -
1935 :--
1936 
1937 
1938 
1939 
1940 -
1941-..--
1942 
1943 .-
1944 
1945 (preliminary) 
1946 -
1947 0.-.. 
1948".. 

(0 : 
(0 
(0 
362,970 

2, 707,234 
3,392,863 
4, 231,181 
5, 518,310 
3, 589,985 
3, 681, 249 
4,270,121 
4,489,698 
2,601,166 
2,470, 990 
2,440,941 
2,623,063 
2,468,049 
2,037,646 
I, 626, 646 
1,936,095 
1, 747, 740 
I, 795,920 
2, no, 890 
2,861,108 
3,371,443 
3,048, 645 
3,959,297 
7,504,649 

17, 587,. 471 
27,718,534 
40,337, 293 
42,446,837 
42, 764,062 

8 38, 840, 638 
44,000,000 
46,000,000 

a $28, 
2 41, 
2 67, 
173,, 

*795, 
1,127, 
I, 269, 
1,076, 
719, 
861, 

6 661, 
704, 
734, 
732, 
830, 

1,164, 
1,001, 
476, 
246, 
329, 
374, 
511, 
657, 

1, 214, 
• 1,141, 

765, 
928, 

1,496, 
3, 907, 
8, 926, 

714, 590, 
16,347, 
17,225, 

917,400, 
20, 600, 
21,242, 

I, 254,000 
., 046,000 
^ 944,000 
!, 387,000 
), 381,000 
1,722,000 
), 630,000 
), 054,000 
), 387,000 
L, 057,000 
[, 666,000 
t, 265, 000 
[, 555,000 
1,476,000 
1,639,000 
t, 254,000 
., 938,000 
), 716,000 
i, 127,000 
), 962,000 
t, 120,000 
[, 400,000 
1,439,000 
1,017,000 
, 569,000 
), 833,000 
!, 694,000 
\, 403, 000 
1,951,000 
), 712,000 
), 018,000 
^ 479,000 
), 983,000 
), 000,000 
), 000,000 
J, 870,000 

(3) 

(?) 
(?) 

$6,037, 
»10, 692, 
13,892, 
17.691, 
20,228, 
13,409, 
16,043, 
17,497, 
19,468, 
17,471, 
17,422, 
18,090, 
21,03L 
20,493, 
13.692, 
9, 297, 
7,919, 
7,372, 
8,343, 
10,034, 
14,218, 
15, 264, 
12, 671, 
15,803, 
23, 558, 
45,902, 
67,060, 
98,150, 

(3) 

(3) 

(?) 
(?) 

132,911, 

233,000 
987,000 
776,000 
620,000 
959,000 
685,000 
514,000 
383,000 
724,000 
219,000 
633,000 
065,000 
634,000 
491,000 
584,000 
018,000 
588,000 
660,000 
558,000 
106,000 
854,000 
162,000 
637,000 
945,000 
030,000 
884,000 
862,000 
189,000 

677,000 

Source.—Data for 1916-45 from Statistics of Iiicome. 

» Not available. The total number of taxable and nontaxable returns filed were as follows: I9I3, 357:598: 
1914, 357,615; and 1916, 336,652. 

2 Receipts (including flnes, penalties, additional assessments, etc.) for the fiscal year ended June 30 imnie­
diately following as shown in aimual reports of the Commissioner of Internal Revenue. 

«Not available. 
< Includes war excess profits taxes of $101,249,781 on individuals and $103,887,984 on partnerships. 
» Tax base for taxable returns with net incomes of $2,000 and over. There were 1,591,618 taxable returns 

with net incomes of $2,000 and over, for which the tax amounted to $675,249,450. 
6 Amount after the 25 percent reduction provided by sec. 1200 (a), Revenue Act of 1924. " 
7 Excludes additions to liability uiider the Current Tax Payment Act of 1943 amounting to $2,565,894,000. 
8 Obtained from collectors' monthly report to Commissioner of returns flled. 
•Estimated. 
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Exhibit 29.—Message from the President, April 1, 1948, returning without 
approval the bill (H. R. 4790) to reduce individual income tax payments, and 
for other purposes 

[House Document No. 589, 80th Congress, 2d Session] 

To the House of Representatives: 
I return herewith, without my approval, H. R. 4790, entitled ''An act to reduce 

individual income tax payments, and for other purposes." 
It is a niatter of deep regret to me that I am compelled to take this action. If 

I could conscientiously approve tax reductions, I would gladly do so. But I am 
convinced that to reduce the income of the Government by $5,000,000,000 at this 
time would exhibit a reckless disregard for the soundness of our economy and the 
finances of our Government, 

AU of us are aware that the world situation is one of uncertainty and, indeed, of 
danger. The United States, in common with other free nations, is taking positive 
action on many fronts to preserve conditions of.peace with justice against the 
forces of dissension and chaos. In this endeavor, as I stated in my address to the 
Congress on March 17, 1948, ''the United States has a tremendous responsibility 
to act according to the measure of our power for good in the world." 

Under these conditions, the primary test which I must apply in considering this 
bill is whether or not it would contribute to the strength of the United States. 
My fundamental objection to the bill is that it would not strengthen, but instead 
would weaken, the United States, 

This is true for two reasons. 
First, the bill would reduce Government revenues to such an extent as io make 

likely a deficit in Government finances, at a time when responsible conduct of the 
financial affairs of this Nation requires a substantial surplus in order to reduce 
our large public debt and to be reasonably prepared against contingencies.. 

Second, the bill would greatly increase the danger of further inflation, by adding 
billions of dollars of purchasing power at a time when demand already exceeds 
supply at many strategic points in the economy, and when Government expendi­
tures are necessarily rising. 

The estimates of Government expenditures for the fiscal year 1949 which I sub­
mitted to the Congress in January totaled 39.7 billion dollars. Receipts wefe 
estimated at 44.5 billion dollars, leaving a surplus of 4.8 billion dollars for debt 
retirement and contingencies. 
• It has since become apparent that despite the most stringent efforts toward 
economy, there will be several important increases in expenditures above the 
January estimates. Legislation has been enacted increasing payments to veterans. 
Larger amounts will be required for assistance to certain foreign countries. Legis­
lation to increase the salaries of Federal employees is being considered. It has 
been necessary to recommend substantial additional appropriations to the Con­
gress tp bring our armed forces to a proper strength. . 

Altogether these increases, after taking due account of appropriation actions by 
the Congress to date and of the additional tax refunds which would occur under 
this bill, involve additional expenditures for the fiscal year 1949 of at least 3.5 
billion dollars above the January estimates. In the fiscal year 1950 these addi­
tional programs would increase expenditures by another 2 billion dollars, or by a 
total of 5.5 billion dollars. It is clear that, if this bill which reduces taxes by 5 
billion dollars were to becorae law, there would in fact be a deficit in the fiscal 
year 1949 even under the more optimistic estimates of revenue used by the con­
gressional committees. 

The Congress proposes to extricate itself from this situation by charging 
$3,000,000,000 of the 1949 expenditures under the European Recovery Program 
against the 1948 revenues. This might avoid a deficit in 1949. But the facts 
cannot be obscured by the fiscal sleight-of-hand by which a prospective deficit 
in 1949 is made to appear as a surplus. Actually the surplus available for debt 
retirement for the 2 years 1948 and 1949 would not be affected in the slightest 
by such a shift in accounting. 

The public debt is $253,000,000,000. I repeat what I have so often said 
before—if we do not reduce the public debt by substantial amounts during a 
prosperous period such as the present, there is little prospect that it will ever be 
materially reduced. 

I am aware that some hold the view that it would be proper to reduce taxes 
now, and that it will be time enough to restore adequate Federal revenues when 
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the full extent and cost of our commitments are more definitely determined. 
I cannot subscribe to such an erratic and vacillating tax policy. We already 
know enough about the Government's financial outlook to demonstrate the serious 
effects of reducing revenues now by $5,000,000^000. The additional expendi­
tures which are in prospect, although not exactly determined as to amount, are 
of sufficient size to make clear the shortsightedness of cutting taxes at the very 
•time our obligations are increasing. If I endorsed tax reduction now, knowing 
that to do so would in all likelihood mean increased taxes next year, I would not 
be dealing fairly with the American people. 

This bill would undermine the soundness of our Government finances at a 
time when world peace depends upon the strength of the United States. 

It would also gamble with the dangers of further infiation. I have urged on 
many occasions that steps be taken to relieve the distressing effects of high prices. 
Since these steps have not been taken, the most important force restraining 
inflation has been the Government surplus and the use of this surplus to reduce 
the public debt. This bill would reduce or eliininate this important weapon 
against inflation. 

It has been argued that tax reduction now would furnish incentives for more 
active investment and business enterprise and, consequently, more production. 
The plain facts show that neither funds nor profit incentives are lacking for 
investment and business enterprise at present tax rates. 

Industrial expenditures for new plant and equipment reached the record lovel 
of more thaii $16,000,000,000 in 1947, contrasted with $12,000,000,000 in 1946 
and $8,000,000,000 in 1941. Preliminary estimates indicate that industrial 
expenditures for new plant and equipment during the first quarter of 194S ran 
much higher than the average for 1947. j 

Corporate profits were at extraordinary levels during 1947, reaching 17.3 
billion dollars after taxes, contrasted with a previous peak of 12.5 billion dollars 
ili 1946. Preliminary estimates indicate that corporate profits during the first 
quarter of 1948 have substantially maintained the verj^ high level of 1947. 

The national income is 'at a record level. Employment is at a record level. 
Production is at a record peacetime level. The resources and labor force of this 
country are fully employed. Under these circumstances, tax reduction could 
only result in higher prices—not in higher production. 

From the viewpoint of the average family which spends most of its income to 
buy the necessities of life, the kind of tax reduction which this bill provides 
would be an evil in disguise. Inflation is still here and the cost of hving has not 
descended to reasonable levels. The consumers' 'price index, which was 159 for 
1947 as a whole, was 167.5 in February 1948, and prehminary figures indicate' 
that it was even higher in March. A large tax reduction at this time would help 
to drive the cost of living still higher.' 

With wise and careful planning the American tax system can make dn important 
contribution to economic progress. But if we dissipate the strength of our revenue 
system by ill-timed tax reduction, we shall sacrifice for many years our opportuni­
ties to lay a sofid foundation for a more effective tax system. Major reforms are 
needed in all important areas of the Federal tax System—excise taxes, corporate 
taxes, individual income taxes, and estate and 'gift taxes. The enactment of 
H .R . 4790 would, by prematurely weakening the tax system, not Only aggravate 
our-immediate problems but also constitute a serious obstacle, in the path of 
realizing many urgently needed fundamental tax reforms. 

The tax reduction provided by this bill is inequitable as well as Untimely. 
In the case of the income tax, nearly 40 percent of the reduction would go to 

individuals with net incomes in excess of $5,000, who constitute less than 5 per­
cent of all taxpayers. 

In the case df the estate and gift taxes, nearly-all of the $250,000,000 annual 
risduction would go to only about 12,000 of the most w^ealthy families. The 
disco.very that it i.s possible to make very substantial savings in the gift and 
estate taxes by dividing a family's wealth between husband and wife has brought 
forth much ingenious argument to the effect that the provisions in this bill are 
needed to equahze the application of these taxes in community-property and 
common-law States. In fact, this equalization was in all essential respects 
achieved by legislation enacted by the Congress in 1942. 

For the reasons I have set forth, H. R. 4790 is not compatible with the require­
ments of the critical international situation. It! is not compatible with sound 
domestic economic and debt management policies. If enacted, it would ma-
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terially weaken this Nation's efforts to maintain peace abroad and prosperity at 
home. 

It is bad policy to reduce taxes in a manner which would encourage inflation 
and bring greater hardship, not rehef, to our people. It is bad policy to en­
danger the soundness.of our national finances at a time when our responsibilities 
are igreat in an unsettled world. 

I am confident that the men and women of our country prefer the maintenance 
of our national strength to a reduction in taxes under the present circumstances. 

I consider it my clear duty, therefore, to return H. R. 4790 without my approval. 
HARRY S. TRUMAN. 

THE WHITE HOUSE, April 1, 1948. 

Exhibit 30.—Message from the President, June 14, 1948, returning without 
approval the joint resolution (H. J. Res. 296) to maintain the status quo in 
respect of certain employment taxes and social security benefits 

[House Document No. 711, 80th Congress, 2d session] 

To the House of Representatives: 
I return herewith, without my approval. House Joint Resolution 296, to 

maintain the status quo in respect of certain employment taxes and social security 
benefits pending action by Congress on extended social security coverage. . 
. Despite representations to the contrary, sections 1 and 2 of this resolution 
would exclude from the coverage of the old-age and survivors insurance and un­
employment insurance systems up to 750,000 employees, consisting of a substan­
tial portion of the persons working as commission salesmen, life insurauce sales­
men, pieceworkers, truck drivers, taxicab drivers, miners, journeymen tailors, and 
others. In June 1947 the Supreme Court held that these employees have been 
justly and legally entitled to social security protection since the beginning of the 
program in .1935. I cannot approve legislation which would deprive many 
hundreds of thousands of employees, as well as their famihes, of social security 
benefits when the need for expanding our social insurance system is so great. 

Furthermore, if enacted into, law, this resolution would overturn the present 
sound principle that employment relationships under the social security laws 
should be determined in the light of realities rather than on the basis of technical 
legal forms. In so doing, it would make the social security rights of the employees 
directly excluded, and many thousands of additional employees depend almost 
entirely upon the manner in w-hich their employers might choose to cast their 
employment arrangements. Employers desiring to avoid the payment of taxes 
which would be the basis for social security benefits for their employees could do 
so by the estabhshment of artificial legal arrangements governing their relation­
ship with their employees. I cannot approve legislation which would permit 
such einployers at their own discretion to avoid the payment of social security 
taxes and to deny social security protection to employees and their families. 

It has been represented.that the issue involved in this resolution is whether.or 
not,the legislative branch of the Government shall determine what individuals 
are entitled to social security protection. This is not the issue at all. The real 
issue is whether the social security coverage.of many hundreds of thousands of 
individuals should be left largely to the discretion of their employers. On this 
issue the proper course is obvious. 

The expressed purpose of the sponsors of this resolution is to exclude from the 
coverage of the Social Security Act persons who have the status of independent 
contractors, rather than that of employees. But no legislation is needed to 
accomplish this objective. Under present^ law, as interpreted by the Supreme 
Court, only persons who are bona fide employees are covered by our social security 
system. 

When all of the considerations regarding sections 1 and 2 of the resolution are 
sifted, two basic facts remain un refuted. Hundreds of large employers are assured 
of an exemption from social security taxes, while hundreds of thousands of employ­
ees and their families are equally assuredly prevented from receiving the social 
security protection which the Supreme Court in June of last year clearly indicated 
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was justly theirs. These two facts were minimized by the sponsors of the resolu­
tion, who would have us believe, for example, that a traveling salesman who 
devotes full working time in the service of one company and depends completely 
upon that company for his livelihood is not an employee of that company but is 
an independent businessman and does not need social security protection. 

Instead of clarifying the distinction between independent contractors and 
employees, which is a difficult legal issue in many cases, this resolution would 
revive the confusion which has plagued the administration of the Social Security 
Act for so many years. Benefits which are now payable to thousands of persons 
would have to be withheld pending final determination of the new and complex 
legal problems raised by this resolution. 

Moreover, the resolution purports to preserve the past coverage of employees 
who have already made contributions under this system. But in fact, under the 
terms of the Social Security Act, such coverage would expire in a few years, 
and previous contributions would be made worthless. 

It has been asserted that it would be difficult for employers to keep the neces­
sary records and meet other requirements of the law with respect to the employees 
affected by this resolution. This is reminiscent of the objections made in opposi­
tion to the original Social Security Act in 1935. If such objections had prevailed 
in 1935, our social security program never would have been enacted. To allow 
them to prevail now would threaten the very foundation of the system. I 
cannot believe that the mere convenience of employers should be considered 
more important than the social security protection of employees and their families. 

I t has also been urged that without this resolution some persons would receive 
credit toward old-age and survivors benefits for 3 or 4 past years during which 
contributions were not collected. If the elimination of these credits had been 
the real purpose of the resolution, it could readily have been achieved without 
permanently excluding anyone from social insurance protection. 

If our social security program is to endure, it must be protected against these 
piecemeal attacks. Coverage must be permanently expanded, and no employer 
or special group of employers should be permitted to reverse that trend by efforts 
to avoid a tax burden which millions of other employers have carried without 
serious inconvenience or complaint. 

Section 3 of this resolution contains provisions—completely unrelated to sec­
tions 1 and 2—;for additional public assistance of $5 per month to the needy aged 
and blind and $3 per month to dependent children. 

These changes fall far short of the substantial improvements in our public 
assistance program which I have recommended many times. Nevertheless, I 
am strongly in favor of increasing the amount of assistance payments. Were it 
not for the fact that the Congress still has ample opportunity to enact such legis­
lation before adjournment, I would be inclined to approve the resolution in spite 
of my serious objections to sections 1 and 2. Speedy action on public assistance 
legislation is clearly possible. I note that section 3 of this resolution was adopted 
as an amendment on the floor of the Senate and passed by both Houses in a single 
afternoon. Accordingly, I am placing this matter before the Congress in adequate 
time so that the public assistance program will not suffer because of my dis­
approval of this resolution. 

At the same time, I urge again that the Congress should not be satisfied at 
this session merely to improve public assistance benefits—urgent as that is. 
There are-othier equally urgent extensions and improvements in our social security 
system which I have repeatedly recommended. They are well understood and 
widely accepted and should be enacted without delay. 

Because sections 1 and 2 of this resolution would seriously curtail and weaken 
our social security system, I am compelled to return it without my approval. 

HARRY S. TRUMAN. 
THE WHITE HOVS-E, June 14, 1948. 



330 REPORT OF THE SECRETARY OF THE TREASURY 

Exhibit 31.—Message from the President, April 5, 1948, returning without 
approval the bill (H. R. 5052) to exclude certain vendors of newspapers or 
magazines from certain provisions of the Social Security Act and the Internal 
Revenue Code 

[House Document No. 594, 80th Congress, 2d Session] 

To the House of Representatives: 
I am returning herewith, without my approval, H. R. 5052, a bill to exclude 

certain vendors of newspapers or magazines from certain provisions of the Social 
Security Act and the Internal Revenue Code. 

This bill is identical with H. R. 3997, which I declined to approve in August 1947. 
This legislation has far greater significance than appears on the surface. I t 

proposes to remove the proteotion of the social security law from persons now 
entitled to its benefits. Thus, it raises the fundamental question of whether or 
not we shall maintain the integrity of our social security system. 

H. R. 5052 would remove social security protection from news vendors who make 
a full-time job of selling papers and who are dependent on that job for their 
livelihood. Many vendors of newspapers are excluded even at present from 
coverage under the Social Security Act because they are not employees of the 
publishers whose papers they sell. But some vendors work under arrangements 
which make them bona fide employees of the publishers and, consequently, are. 
entitled to the benefits of the Social Security Act. 

If enacted into law, this bill would make the social security rights of these 
employees depend almost completely upon the form in which their employers 
might choose to cast their employment contracts. Employers desiring to avoid 
the payment of taxes which would be the basis for social security benefits for their 
employees could do so by the establishment of artificial legal arrangements govern­
ing their relationships with their employees. It was this sort of manipulation 
which the Supreme Court effectively outlawed in June of 1947 when the Court 
unanimously declared that employment relationships under the social security 
laws should be determined in the light of realities rather than on the basis of 
technical legal forms. I cannot beheve that this sound principle announced by 
the Court should be disregarded, as it would be by the present bill. 

The principal consideration offered in support of the bill appears to be a concern 
for the administrative difficulties of certain employers in keeping the necessary 
records and in collecting the employee contributions required by the social security 
system. In appraising these difficulties, it should be recognized that the employers 
have control over the form of the employment contracts and the methods by which 
their salesmen are compensated. The salesmen are dependent upon the employers, 
and whatever remittances or reports are required for withholding and reporting 
purposes should be within each employer's reach. Certainly, the difficulties 
involved are not so formidable as to warrant the exclusion of these employees from 
coverage in the social security system and the consequent destruction of their 
benefit rights and those of their dependents. 

It is said that the news vendors affected by this bill could more appropriately 
be covered by the social security law as independent contractors, when and if 
coverage is extended to the self-employed. Whether that is true or not, surely 
they should continue to receive the benefits to which they are now entitled until 
the broader coverage is provided. It would be most inequitable to extinguish 

. their present rights pending a determination as to whether it is more appropriate 
for them to be covered on some other basis. 

In withholding my approval from H. R. 3997 last August, I expressed my 
concern that such a bill would open our social security structure to piecemeal 
attack and to slow undermining. That concern was well founded. The House 
of Representatives has recently passed a joint resolution which would destroy the 
social security coverage of several hundred thousand additional employees. As 
in the case of H. R. 5052, the joint resolution passed by the House is directed 
toward upsetting the doctrine established by the Supreme Court last summer 
that employment relationships should be determined on the basis of realities. 
The present bill must be appraised, therefore, as but one step in a larger process 
of the erosion of our social' security structure. 

The security and welfare of our Nation demand an expansion of social security 
to cover the groups which are now excluded from the program. Any step in the 
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opposite direction can only serve to undermine the program and destroy the 
confidence 'of our people in the permanence of its protection against the hazards 
of old age, premature death, and unemployment. 

For these reasons, I am compelled to return H. R. 5052 without my approval. 

HARRY S. TRUMAN. 
THE WHITE HOUSE, April 5, 1948. 

Exhibit 32.—Statement of Under Secretary of the Treasury Wiggins before the 
House Ways and Means Committee, November 4, 1947, on the taxation of 
farmers' cooperative associations 

I am glad to have the opportunity to appear before this committee to discuss 
a subject in taxation which has receiyed considerable attention in recent years: 
The taxation of farmers' cooperative associations. 

From the letter which I received from the chairman I am aware that your com­
mittee desires to hear testimony on the much broader subject of the treatment of 
all tax-exempt organizations. We have in process a study extending over the 
wide range of subjects encompassed by section 101 of the code. To date, however, 
because of our limited and reduced staff, the Treasury Department has been able 
to complete only one segment of this study—that relating to farmers' marketing 
and purchasing cooperatives. We released this part of the study on October 31, 
1947, and have made it available to each member of this committee, and with your 
permission I would like to offer this for the record. 

I propose to confine my statement today to the one aspect of the general problem 
of tax-exempt organizations which we have been able to investigate up to this time. 
However, some of the remarks which I shall make on farm cooperatives are also 
applicable in principle to other types of cooperatives, such as urban purchasing 
cooperatives, mutual insurance companies, mutual irrigation cooperatives, coop­
erative telephone companies, credit unions, and the like. 

I should also state at the outset that I am not prepared to make specific sug­
gestion for the revision of the tax treatment of farm marketing and purchasing 
cooperatives pending completion of our study of other tax-exempt organizations. 
But more important, I do not feel that it is wise to reach firm conclusions with re­
spect to this part of the postwar tax structure before we have had an opportunity 
to review the entire tax system. As this committee knows, the Treasury Depart­
ment is currently engaged in a comprehensive review of the Federal tax system. 
When this study and review is completed we hope to have the opportunity to 
submit our full recommendations to this committee. 

It is important that the tax treatment of the business income of tax-exempt 
organizations be articulated with the general treatment of the business income 
of both incorporated and unincorporated businesses. Since we have not yet 
formulated our views respecting business income which is now taxable, it would be 
premature to recommend a tax treatment for business income which is now exempt 
under the various subsections of section 101 relating to tax-exempt organizations. 

THE I M P O R T A N C E OF FARMERS' COOPERATIVE ASSOCIATIONS 

There are at the present time about 10,150 farmers'.cooperative marketing and 
purchasing associations in active operation in the United States. They are for 
the most part local associations confining their operations to a relatively small 
area and are controlled by the farmers whom they serve. They are spread widely 
throughout the United States but their operations are of most importance in such 
States as Minnesota, Wisconsin, Iowa, Illinois, and California. These coopera­
tives have a long history, running back a hundred years or more. They grew 
out of economic necessity. Handicapped by their isolation, inadequate knowledge 
of market conditions, lack of capital and weak-bargaining position, farmers sought 
through cooperative group action, aided by financial and other assistance from 
the Federal Government, to improve their economic position. Today, 1 out of 
every 3 farmers is said to be a member of at least one cooperative. 

Although about 94 percent of the farmers' marketing and purchasing co­
operatives are small local organizations, there are a number of large-scale regional 
cooperatives, operating over a larger area than can be served by a local asso-
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ciation. There are, in addition, a number of federated cooperative associations 
which serve principally their constituent cooperative organizations. 

In the 1944-45 marketing season, the ten-thousand-odd farm cooperatives did 
an aggregate business of over $5.6 billion, the bulk of which represented the 
marketing of farm products. Only about 19 percent of their business involved 
the purchase of farm supplies. At some stage in the marketing process these 
cooperatives handled 60 percent of the citrus fruits and cranberries, 50 percent 
of fluid and dried skim milk, 40 percent of the creamery butter and'20 percent of 
the livestock moving through commercial markets. These were their most 
important fields of operation, but they also handled vegetables, cotton, tobacco, 
and other products. I have appended to my statement a table (table A, p. 341), 
giving detailed information on the amount of business done by the marketing 
cooperatives in various agricultural commodities. The purchasing activities of 
farra cooperatives are of greatest significance in connection with feed, fertilizer, 
and automotive fuels and lubricants. 

A large proportion of the marketing is done by the large regional and federated 
cooperatives. In 1942-43, over 40 percent of the cooperative marketing was 
handled by 48 associations, each with a business volume of more than $10 million. 
There was a similar concentration in purchasing activities. Ten cooperatives, 
each with an annual business volume of over $10 million, accounted for 35 percent 
of the cooperative purchasing volume in 1942-43. 

These facts tend to be substantiated by the Treasury Department's tabulation 
of information returns filed by tax-exempt farmers' cooperative marketing and 
purchasing associations for the calendar year 1943 and for fiscal years beginning 
in 1943. To complete the factual information at your disposal, I have appended 
to this statement tables (tables B and C, p. 342) showing the distribution of 
these returns by size of gross income and receipts and by size of total assets. 
Subject to the reservations noted in the technical description of these tables, 
they indicate that although the great majority of tax-exempt farm cooperatives 
are comparatively small organizations, a large portion of the business done by 
tax-exempt cooperatives and of the assets held by such organizations is in the 
hands of a relatively few large organizations. A similar situation exists in the case 
of ordinary corporations. 

The large-scale cooperatives frequently carry their marketing activities beyond 
the initial stages, sometimes establishing direct contact with the ultimate consumer. 
To process the agricultural commodities produced by their members they operate 
creameries, cotton gins, canning plants, flour mills, wineries, and other types of 
processing establishments. Purchasing cooperatives on the other hand sometimes 
extend their operations to the point of manufacturing the products required by 
their members and operate feed and fertilizer plants, sawmills, oil refineries, and 
paint factories. In 1943, marketing cooperatives operated nearly 2,800 plants, 
about two-thirds of which were engaged in processing milk and milk products. 
Cotton gins and canning factories are the other principal types of plants owned 
by the marketing cooperatives. (Table D, p. 343.) Despite the wartime growth 
in cooperative canning operations, their economic significance is still small. In 
the canning of such important products as peas, tomatoes, and corn, they account 
for 1 to 3 percent of the total pack. Only in citrus fruit juices, cherries, pears, 
and berries do they handle as much as 10 percent of the total pack. 

The purchasing cooperatives operated about 1,700 plants in 1943. The three 
largest groups of plants, aggregating nearly 1,500, were grain elevators grinding 
feed, oil wells, and machine repair shops. The remaining plants were devoted to 
a variety of purposes, as listed in table E (p. 343), attached to this statement. 

Much of the criticism of the tax treatment of cooperatives apparently stems 
from a belief that the operations of cooperative associations have grown at a 
rapid rate in recent years relative to those of other types of organizations. And 
the conclusion frequently reached is that during these years, when income tax 
rates have been high, the tax exemption of cooperatives has given them an impor­
tant advantage over taxable enterprises and is responsible for the difference in 
growth. I consider this aspect of the problem in later portions of my statement, 
but in passing I want to caution against any sweeping conclusions. 

In some of the industries where plants operated by cooperatives are of substan­
tial importance, the greatest growth took place before tax rates reached current 
levels. In the processing of milk intb butter and cheese, the productive capacity 
of cooperatives is of long standing. Only dry skim milk facilities are of recent 
origin. Most of the expansion in cotton ginning took place during the depression 
years 1930 to 1940. The greatest relative advance in fertilizer production was 
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made in 1938-39 and 1940-41. Most of the present feed facilities were constructed 
or acquired before the high tax period. Expansion into petroleum refining, on 
the other hand, is a new development. I have had prepared a table which com­
pares over the years the changes in the volume of marketing operations conducted 
by cooperatives, with the change in total farm marketing (table F, p. 344). These 
data show that the value of cooperative farm marketing has indeed grown since 
the prewar years, but it has grown no faster than the total value of all farm market­
ing. In other words, farmers' marketing cooperatives have just about held their 
own compared with the other types of enterprise marketing agricultural commodi­
ties. If the entire period since 1930 is taken into account, it appears that market­
ing cooperatives have been losing some ground to other organizations. I am also 
submitting a similar table covering the operations of cooperative purchasing 
organizations (table G, p. 345). In this area, the share of business done by coop­
eratives, though small in the aggregate, appears to have increased more or less 
steadily since 1930, but the greatest relative growth took place during the early 
part of the period. ' 

H O W FARM COOPERATIVES OPERATE 

Farm cooperatives exist for the primary purpose of enlarging their members' 
profits by increasing receipts from the sale of farm products and by lowering 
the cost of producing farm products. They function in diverse ways. They 
lower the cost of farm supplies by purchasing in bulk and taking advantage of 
trade discounts. They protect members against inferior merchandise and assist 
in the selection of those supplies which are best suited to the needs of particular 
farms. They time their purchases to take advantage of favorable markets and 
exercise a wider choice in the selection of sources of supply. 

Marketing cooperatives may increase receipts from the sale of farm products 
by.providing members with more efficient and economical sales services. Products 
may be stored, graded, and further processed to increase their salability. Com­
petition among farmers in a particular area may be reduced and their bargaining 
position in the principal markets for their products improved; trade-marks or 
trade names may be established and advertised and the quality of products may 
be improved. 

The individual member is ordinarily both an investor in and a patron of the 
cooperative association. As an investor in the association, he is promised a 
limited return on his equity in the association. As a patron, he is promised his 
proportionate share in the savings made possible by his contribution to the 
pooling of purchases or sales and in any income which the association may derive 
from its activities. However, his share as patron in the success of the cooperative 
association may or may not be reflected in the size of his patronage dividend at 
the close of the year. The size of the patronage dividend is determined not 
only by the association's efficiency in buying and selling but by its pricing methods 
as well. 

There appear to be three distinct types of pricing policies. One is the so-called 
Rochdale type of pricing policy, under which the cooperative sells to the farmer 
at going market prices. Patronage dividend payments in this case may be said 
to represent the difference between such prices and the necessary expenses of the 
association. A second type covers situations where, due perhaps to a lack of 
competition, there may be no clearly established market price, and the prices paid 
by a marketing association may be more or less arbitrary. Final payments to 
patrons in such cases are an adjustment which does not accurately measure the 
gain from cooperative buying and selling. A third policy is reflected in those cases 
where a purchasing association sells at cost plus estimated expenses or where a 
marketing association pays a price based on sales value minus estimated cost of 
operation. Under this policy patronage dividends will be paid infrequently if at 
all. Whatever benefits the patron derives from the association will be reflected 
currently ih the higher prices he receives for his product or the lower prices he pays 
for his supplies. 

In practice, it appears that a large proportion of cooperatives return the benefits 
of cooperation to their members without the use of patronage dividends. The 
prevailing-price-patronage-dividend technique originated among the purchasing 
cooperatives and has not been universally adopted by marketing associations. 

The typical marketing cooperative operates under a marketing contract in 
which the association undertakes to pay the farmer the entire proceeds from the 
sale of his product less certain deductions for handling expenses and for capital 
contributions. In some cases, the farmer receives the full going price upon de-
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livery to the cooperative, but more often he gets only a down payment, the balance 
to be paid in successive installments as the crop is sold. The size of the down 
payment is determined by custom or by the financial condition of the association 
and does not represent what the farmer could have received had he sold his product 
outright to private buyers. The sum of the installments represents the net or 
adjusted price of the product after all or most of the cooperative's expenses have 
been deducted. 

The most recent information we have on the extent to which the different price 
policies are utilized by farm cooperatives is from a study in 1936. About 32 per­
cent of the marketing associations and 54 percent of the purchasing associations 
in that year reported patronage dividends. These figures which are not weighted 
to the volume of business are not conclusive, however, because they do not give 
sufficient weight to the large associations. 

PRESENT TAX TREATMENT 

The present tax treatment of farm cooperatives has been in effect since the early 
years of the Federal income tax. Express statutory exemption frorn income tax 
was granted, under certain conditions, to marketing associations in 1916 and to 
purchasing associations in 1921. In the Revenue Act of 1926, Congress incorpo­
rated various administrative rulings which had previously been promulgated into 
statutory law and at the same time established clear-cut tests of eligibility for the 
exemption. These statutory provisions have remained virtually intact to the 
present day. 

Although there is no express statutory provision for the exclusion of patronage 
dividends from the income of the cooperatives, the Treasury and the courts have 
interpreted the law as permitting cooperatives to exclude or deduct from their 
taxable income patronage dividends or refunds paid in accordance with a con­
tractual or other definite obligation. 

I would like now to turn to a more detailed consideration of the two aspects 
of the present tax treatment accorded farm cooperatives: exemption of income 
and exclusion of patronage dividends. , 
TAX EXEMPTION 

The eligibility of farmers' cooperative associations for income tax exemption 
is conditioned on their being organized and operated on a (cooperative basis. 
It is further restricted to those which either (a) market the products of members 
or other producers and return to them the proceeds of sales less necessary market­
ing expense on the basis of the quantity or. value of the products furnished, or {b) 
purchase supplies and equipment for their members or others at cost plus necessary 
expenses. • 

The statutes and regulations require, in the case of both marketing and pur­
chasing associations, that there shall be no discrimination between members and 
nonmembers in the refund of net proceeds. In other words, the members of. 
exempt cooperatives are not allowed to make a profit out of the business done 
with nonmembers. Moreover, the statute specifically provides that the exemp­
tion shall be lost if less than half of the association's marketing or purchasing is 
for the account of its members. Purchasing, associations lose their exemption 
if more than 15 percent of their purchases are for persons who are neither members 
nor producers. 

The methods of financing open to exempt cooperatives are also prescribed. 
If capital is raised by the sale of stock, substantially all the stock must be held 
by farmers. Moreover, dividend rates must be limited to no more than 8 percent 
or the legal rate of interest in the State of incorporation, whichever is greater. 
In other words, in order to enjoy tax exemption, cooperative associations must 
be controlled by their farmer patrons and must do most of their business with 
them. 

If the exemption were repealed, exempt cooperatives would lose certain benefits. 
They would become subject to tax on income used to pay dividends on capital 
stock, on income retained in certain reserves, and on their nonoperating income. 

The best information that we have indicates that most cooperatives were 
organized with capital stock, but there appears to be a tendency toward the non­
stock type of association. Although the exemption statute permits cooperatives 
to pay a higher rate of interest, the rate actually paid on the average today is 
probably between 3 and 5 percent. In the absence of the exemption, that portion 
of the net earnings which cooperatives distribute to their stockholders as dividends 
ou stock would be taxable as iucome of the association. ; 
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Cooperatives accumulate reserves in two ways: (1) by retaining part or all 
of their net cash proceeds and issuing, in fulfillment of their obligations, noncash 
patronage dividends, and (2) by retaining a part of their annual net proceeds as . 
reserves before computing the amounts^ which must be returned as patronage 
dividends. Under a recent court decision, exempt cooperatives are required to 
allocate on their books to current-year patrons pro rata shares in such reserves, 
so that member patrons will not gain at the expense of nonmember patrons upon 
dissolution of the association. However, the mere fact of allocation does not 
make such reserves equivalent to noncash patronage dividends, and the Bureau 
Of Internal Revenue has continued to distinguish between allocated reserves and 
noncash patronage dividends. 

Noncash patronage dividends are not taxable to either exempt or nonexempt 
cooperatives. However, the patronage dividends, whether in cash or not, do 
enter into the taxable incomes of patrons. Under the exemption, eligible coop­
eratives pay no tax on income retained as allocated reserves, and, in the absence 
of the exemption, such income would be taxable to the cooperative. With or 
without the exemption, income retained as reserves would not be taxable to 
patrons. 

Reserves are set up for a variety of purposes. Section 101 (12) expressly 
permits exempt cooperatives to accumulate the general contingency reserves 
which cooperatives are required to build up by provisions of most State laws. 
Additions to such reserves are sometimes limited, by the State statutes to a per­
centage of the net margin for the year, and'usually the total reserve which must 
be accumulated is limited to a percentage of total capitalization. 

In addition to the mandatory general reserves, cooperatives are also allowed 
to accumulate reserves for specific purposes. In practice, reasonable and neces­
sary nonmandatory reserves appear to be of two distinct types. 

First. There are specific contingency reserves; that is, reserves for foreseeable 
losses or expenses which are properly chargeable in whole or in part to the current 
accounting period. 

Second. There are "reasonable ana necessary" reserves for expansion purposes. 
The regulations provide that— 
''the accumulation and maintenance of a reserve * * * to provide for the 
erection of buildings and facilities required in the business or for the purchase and 
installment of machinery and equipment or to retire indebtedness incurred for 
such purposes will not destroy the exemption." 
Consequently, it is possible under existing law for an exempt cooperative asso­
ciation to reinvest a substantial portion of its earnings and plant and equipment 
without either the association or the patron being taxable thereon. 
- The- exemption statute contains other advantages for cooperatives in addition 
to allowing tax-free reserve accumulations and payments on capital stock. Their 
nonoperating income, such as interest on bank deposits or on investments, divi­
dends, and capital gains, escapes taxation. However, the amounts of such income 
are small. Certain additional advantages grow out of special treatment accorded 
income derived from buying or selling commodities on behalf of the United States 
Government and from the handling of nonfarm products marketed in small quan­
tities where such items are essential to. the efficient operation of the exempt coop­
erative or the handling" of products purchased for the purpose of fulfilling delivery 
contracts or for other emergency purposes. • 

I have indicated the advantages which tax exemption bestows on farm coop­
eratives. It should be noted, however, .that the exeraption involves certain 
disadvantages for cooperatives. This raay explain why only about half of the 
farra cooperatives atterapt to raeet the statutory requireraents. One of the most 
important disadvantages is the requirement that exempt associations raust not 
discrirainate against nonraembers in paying patronage dividends. Another dis­
advantage in the case of raarketing cooperatives is the prohibition against dealing 
with nonproducers. Similarly, the restriction of nonfarmer purchasing to 15 
percent of total purchasing has beeii said to act as a limitation on the growth and 
expansion of some of the most successful cooperative units. 
PATRONAGE DIVIDEND EXCLUSION • . 

Under present law, farm cooperative associations are authorized to exclude 
patronage dividends frora gross incorae. This, however, is not the exclusive 
privilege of cooperative associations. The jDrivilege is available to any corpora­
tion- which, makes payraents to its custoraers under the conditions prescribed by 
the Coraraissioner of Internal Revenue and the courts. It should be noted, how-
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ever, that in the case of cooperatives, unlike the case of the tj^pical ordinary 
corporation, patrons receiving rebates are also the owners of the business. 

The conditions under which cooperative associations are permitted to exclude 
from their gross incorae refunds raade to their patrons can be briefly suraraarized. 
First, there raust have existed at the tifne of the transaction with the patrons a 
contractual or other definite obligation on the part of the cooperative to return 
any net proceeds to him in proportion to patronage without further corporate 
action. Second, if only raerabers of the association are eligible to receive patron­
age dividends exclusion is not allowed on that portion of such distribution which 
represents profits frora transactions with nonraerabers. It is iraraaterial whether 
refunds are distributed in the forra of cash, stock, certificates of indebtedness, or 
credit notices. All such forras of payraent are regarded as the equivalent of cash 
distributions in the haiids of patrons, the theory being that they are cash pay­
raents automatically reinvested under provisions of the charter, bylaws, or other 
contracts previously agreed to by the patrons. 

The benefits that farra cooperatives derive frora the exclusion of patronage 
dividends from their taxable incoraes depend on the nature of these payraents. 
To the extent that patronage dividends represent the owner-patron's share in 
the association's net operating margin, the exclusion gives cooperatives the ad­
vantages of the partnership treatment. It frees thera of the so-called double 
taxation iraposed on the distributed incorae of ordinary corporations. To the 
extent, however, that patronage dividends represent nonincorae elements—items 
analogous to selling expenses of ordinary businesses or evidences of capital con­
tributions of patrons—their exclusion from the taxable income of the cooperatives 
confers no special tax advantage. In view of the problems involved in separating 
patronage dividends into their coraponents, it is difficult to appraise in quanti­
tative terms the benefit of this exclusion. 

ANALYSIS OF PRESENT TREATMENT 

The present tax treatraent of farra cooperatives has been criticized, particularly 
as it affects the corapetitive position of the cooperatives. . The raain iraport of 
the criticism is that the coraplete or virtual exeraption of farra cooperatives from 
incorae tax has given" these associations an unfair corapetitive advantage over 
their corporate competitors. It is contended that, as a result of their raore 
favorable tax treatment, cooperatives have been able to pay larger refunds and 
so attract more patronage than they could otherwise coraraand; also that, by 
retaining a larger percentage of their earnings, they have been able to expand 
more rapidly than would be possible if their income were fully taxable. 

The cooperatives deny that their favorable tax status has had any material 
effect upon their volume of business. They contend that any advantages they 
enjoy over ordinary business firms, either as buyers of farm products or as sellers 
of farm supplies, flow from the cooperative nature of their enterprise. 

The role of tax exemption in the competitive position of cooperatives is difficult 
to appraise. Cooperatives do not appear to have used their tax immunity as an 
instrument of price warfare. It would be difficult for them to do so, since the more 
they cut prices, the smaller is their economic income and, consequently, the 
worth of their tax advantage. Where both cooperatives and their corporate 
competitors sell at cost, the tax advantage entirely disappears. Moreover, there 
are indications that in many markets wihere cooperative associations compete 
most directly with ordinary corporations they make no attempt to outbid their 
competitors; as a general rule they charge the same prices. On the other hand, 
it is undoubtedly true that the prospect of patronage dividends has been a signifi­
cant factor in building up the membership of farm cooperatives. To the extent 
that the special tax status of cooperative associations has perraitted payraent of 
larger patronage dividends, it raay have been a factor in the growth of their mem­
bership. In this connection, however, the cooperatives argue that patronage 
dividends are used mainly as a matter of convenience and that the same results 
could be closely approximated by other methods of sharing benefits which do 
not depend on the exemption or exclusion. 

The charge that, as a result of their favored tax status, farm cooperatives have 
been able to expand more rapidly out of earnings than their corporate competitors, 
and that they have been able to plow back earnings to finance acquisition of plant 
and equipment, has been strongly pressed in recent years. 

The cooperatives contend that noncash patronage dividends are not analogous 
to the retained earnings of ordinary corporations; that they represent the patrons' 
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capital contribution to the enterprise. They also contend that any tax advantage 
which they may enjoy as the result of the exclusion of their retained net proceeds 
from gross income merely serves to offset their great disadvantages in obtaining 
equity capital. Since dividends on their stock are limited, cooperative associations 
cannot issue any securities which compare with the common stock of an ordinary 
corporation. Moreover, the market for the type of securities they can issue is 
small, composed largely of farmers who, at least prior to the war, had always been 
a poor source of equity capital. 

In the current discussion of the tax advantage enjoyed by cooperatives, much 
emphasis is placed on the alleged rapid growth of these associations in recent years. 
Data contained in the Treasury's study, which I suramarized in the early part of 
my statement, indicate that while the dollar volume of business done by farm 
cooperatives increased more than two and one-half times since 1939, the coopera­
tives as a whole do not appear to have expanded their relative share of the market 
at the farm level. Frora 1936 to 1941 the trend was downward. In 1941, 1942, 
and 1943, the share of cooperative raarketing was actually less than in the period 
1935-39, and did not reach the 1935-39 level until 1944. 

FARMERS* COOPERATIVES IN CANADA AND GREAT BRITAIN 

/ 
By way of comparison with our treatment, the committee might be interested 

in the tax procedure adopted by Canada and Great Britain. 
Farmers' cooperatives in Canada are similar to those of the United States"in 

many-significant respects, including their relative economic status. The bulk 
of their business is in the marketing sphere, farmer participation is roughly 
comparable, and the cooperatives' over-all share in the market is about the same 
in the two markets. With the exception of large western grain and seed associa­
tions (western wheat pools), tliese cooperatives conform in size and activity to 
those in the United States. The marketing cooperatives are estimated to have 
handled about one-fourth of the principal farm products entering into com­
mercial trade channels. 

Until last year, the Canadian tax treatment of farm cooperatives was more 
or less the same as ours. As in the United States, considerable public discussion 
developed as to the most desirable tax treatment of such cooperatives. A royal 
commission was appointed late in 1944 to look into the problem and to raake 
recommendations. About a year later, a report was rendered, and in 1946 the 

, Canadian Parliament revised the tax treatment of cooperatives. 
The principal recommendations of the commission were— 
(1) To allow all business enterprises a deduction from income for patronage 

dividends, paid in cash or its equivalent within a limited period after the close 
of the year, provided patronage payments are made to members and nonnieinbers 
alike; and 

(2) To grant tax exemption to newly organized cooperatives for the first 3 years. 
The Canadian Government accepted these recomm^endations of the coramis­

sion, but felt that no company or association should be permitted through the 
payment of patronage dividends to reduce its taxable income to an amount 
below a reasonable return on the capital invested in the business. Accordingly, 
the legislation provided that patronage dividends may not reduce taxable income 
below an amount equivalent to 3 percent of the total capital invested in the 
enterprise including borrowed capital, less the interest paid on borrowed capital. 
That, in essence, is.the treatment accorded all associations, including farmers' 
cooperatives under Canadian law today. 

The British cooperative moveraent has developed principally in urban centers 
in the form of purchasing associations. Farmers' cooperatives developed much 
later, and consistent with the relatively minor importance of agriculture in the 
British economy, represented a small segment of the cooperative movement. 
It has been estimated that prior to the war farmers' cooperatives in Great Britain 
served one farm in every four. The activity of British farm cooperatives is more 
or less evenly divided between purchasing and marketing, both as to number 
and the volume of business. 
. The British treatment of cooperatives is in form similar to' our tax treatment 

of nonexempt cooperatives. That is to say, they are subject to tax in the same 
manner as ordinary corporations. Tn computing taxable income, they are per­
mitted to deduct any discounts, rebates, or dividends paid to members or other 
persons, provided such payments are based upon their transactions with the 
cooperative and not by reference to their share or interest iu the capital of the 
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company. In other words, patronage refunds are exempt from tax, while or­
dinary dividends on capital are taxed. However, it should be noted that the 
tax on corporations iu Great Britain is in the nature of a withholding tax, so 
that the cooperative as such bears a tax burden only with respect to undis­
tributed earnings. 

SUGGESTIONS WHICH HAVE BEEN MADE FOR TAX REVISION 

In the course of the discussion of farm cooperatives, several possibilities for 
revising the present tax treatment have been advanced. However, among those 
who believe that farm cooperatives might be more heavily taxed, there is no agree­
ment on how this should be accomplished. 

Some would merely repeal the exemption. Others would require the inclusion 
of all patronage dividends in the gross income of the association; others would 
continue the exclusion of patronage dividends but would require the inclusion of 
noncash patronage dividends. Still others would subject these organizations to 
a special tax in lieu of the income tax. I shall now describe some of these alterna­
tives and indicate how they might operate. 
REPEAL PRESENT EXEMPTION 

It has been suggested that there is no basis for the present exemption of farm 
cooperatives and that it should be terminated. Those holding this view say that 
cooperatives perform the same econoraic function as ordinary companies, that 
they are organized as corporations with the same powers and obligations as ordi­
nary corporations, and that they are organized and operated for the purpose of 
making profit. 

These antiexemption views have to be balanced against the contention that 
cooperative associations operate in the public interest, that they are not profit-
making institutions, and that they are more nearly analogous to partnerships 
than to ordinary corporations. 

Advocates of continued exemption maintain that the special tax treatment 
accorded farm cooperatives is a return for services rendered to the public;'that in 
improving the economic conditions of farmers and in raising the grade and quality 
of products for public consumption, farm cooperatives have made substantial 
contributions to the general welfare. 

They contend further that farm cooperatives should be differentiated from 
ordinary corporations because it is both their intent and practice to do business 
at cost. 

They add that, despite the fact that cooperative associations are in legal form 
corporations, they more nearly resemble partnerships than ordinary corporations. 
The application of the corporation income tax to cooperatives would result in an 
undesirable extension of the area of so-called double taxation of business income 
at a time when many believe that the existing double taxation of distributed 
profits of ordinary corporations should be reduced or eliminated. 

Continued exemption of cooperatives has also been defended by the contention 
that the amount of revenue involved is not large enough to justify the trouble 
and expehse of its collection. So long as no attempt is made to tax patronage 
dividends, the Governraent would gain little from repeal of the exemption. This 
is countered by pointing out that most tax-exempt organizations, including coop­
eratives, are now required to file annual information returns (Form 990), and 
that the recent tabulation of these returns by the Bureau of Internal Revenue 
shows that, while the revenue involved may be small in relation to total Federal 
revenue, it is not negligible. In this connection, I might add that our rough 
estimates indicate that for 1943 the 5,600 exempt cooperatives, in the absence of 
the exemption, would have paid between $10 million and $20 million in taxes, on 
earnings devoted to dividends on stock and reserves. 

In my view, the issue involved in the proposal to repeal the exemption hinges 
on the question whether farra cooperative associations perforra services of such 
great value to the public that they should be relieved of the tax burdens iraposed 
on other corporate entities. This is not an easy issue to resolve. While farm 
cooperatives are operated primarily in the interest of their farmer patrons, they 
have undoubtedly contributed to the general welfare. However, there are few 
businesses which could not make sorae claim to having served public as well as 
private interest. 
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I believe that the presuraption is always against any tax exemption and in 
favor of uniform taxation. An exemption can be justified only by a clear pre­
ponderance of evidence in favpr of the social desirability of the objective and the 
effectiveness of the exemption in promoting desirable ends without undesirable 
coUateral effects. In addition, in deciding whether the exemption should be 
repealed or retained, considerations of revenue and equity must be weighed 
against the advantages which it affords to the economy as a whole. 

Short of full repeal, it has been suggested that the exemption should be confined 
to small local cooperatives. This, however, would raise a difficult problem of 
fairly determining eligibility for the exemption. The definition of a "small" 
cooperative is a matter of judgment, and any statutory or administrative definition 
would have to be essentially arbitrary. Moreover, particular cooperatives might 
move in and out of the exempt area because of year-to-year fluctuations in 
business or membership. Large cooperatives might split into several small units 
to qualify for the exemption. These are some of the considerations which argue 
against classification on the basis of size. 

Another possible way of revising the present tax treatment of farmers' co­
operatives would confine the exemption to local cooperatives dealing directly 
with individual farmers. The exemption would be eliminated for federated or 
centralized regional cooperatives that have merabers other than indi vidual.farraers. 
Such farmers' cooperatives would be granted no special exeraption. 
TERMINATE THE EXCLUSION OF ALL PATRONAGE DIVIDENDS 

It has also been suggested that the exclusion of patronage dividends frora the 
gross income be discontinued. This proposal has been criticized on several grounds: -
First, that patronage-dividends are price rebates and as such do not constitute 
income to the cooperative association within the meaning of the sixteenth amend­
ment; second, that cooperatives are acting merely as agents of patrons and have 
no interest in the net proceeds of their operations; and third, that even if patronage 
dividends could be constitutionally taxed to the cooperatives, they should not 
be so taxed because it is irapossible to determine to what extent they represent 
distributions of incorae. 

I will not coraraent on the arguraent of constitutionality beyond noting that 
it has been used by both sides and is not likely to be finally decided unless Congress 
specifically presents it to the courts by discontinuing the exclusion. 

A successfully operated farm cooperative will ordinarily produce some economic 
income over a period of years, especially if it uses any significant amount of 
capital and assumes any significant degree of risk. It does not necessarily follow 
that this economic income should be taxed to the cooperative, as distinguished 
from its patrons and merabers. 

For sundry reasons, it would be difficult to employ patronage dividends as the 
base for the assessment of income tax on cooperatives. Patronage dividends do 
not measure the economic income produced by cooperatives. Many cooperatives 
so conduct their business that no patronage dividends are needed to return bene­
fits to patrons. In other cases, patronage dividends overstate the income earned 
by cooperatives because they merely take the place of special services, such as 
free delivery and credit, which would give rise to allowable cost deductions in the 
case of ordinary businesses. In still other cases, marketing cooperatives delib­
erately set prices below those paid on the market, or purchasing cooperatives set 
prices charged above the market, in order to accumulate capital. In these cases, 
patronage dividends are paid in noncash form as evidence of patrons' capital con­
tributions and do not represent solely the econ\)mic income produced by the 
cooperative. 

Moreover, the success of the cooperative association is not measured in terms 
of its own income, or of the size of its patronage dividends. Therefore, the in­
clusion of patronage dividends in the gross income of the cooperatives might 
merely induce more of the associations to set their prices so as to minimize their 
patronage dividends. These considerations make it impracticable to estimate 
the revenue effect of terminating the exclusion of patronage dividends from gross 
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TAX NONCASH PATRONAGE DIVIDENDS 

Some recommend that the exclusion of cash patronage dividends be continued 
but that cooperative associations be required to include in their gross income 
patronage dividends paid in scrip or other noncash forms. Those who favor this 
approach argue that most patrons have little real choice as to the form in which 
they receive their patronage dividends, and that noncash patronage dividends 
cannot be readily converted into cash. They conclude that these payments 
therefore cannot be regarded as true rebates but should be considered a part of 
the income of the cooperative. Dissenters from this conclusion emphasize that 
membership in a cooperative is voluntary and that members actively participate 
in decisions with respect to payment of patronage dividends. 

If noncash patronage dividends were included in the taxable income of co­
operatives, while cash patronage dividends were excluded, most of the associa­
tions might still be able to build up substantial amounts of capital out of earnings 
not taxed to the association. This could be done by such devices as giving patrons 
the option to receive cash or stock, which would probably be held by the courts 
to be equivalent to a cash distribution and hence excludable. It would also be 
possible for many cooperatives to make wider use of direct assessments on patrons 
in proportion to cash patronage dividends received. 

TREAT FARM COOPERATIVES LIKE PARTNERSHIPS 

Some have recoraraended that the present exeraption for farraers' cooperatives 
be elirainated and that the income of the cooperatives be raade taxable to the 

c. individual patrons in the sarae way that the incorae of partnerships, whether or 
not distributed, is now taxable to the partners. This would involve the allocation 
and taxation of the incorae retained as reserves to the patrons. It would elirainate 
the favorable treatraent which is not accorded farraers' cooperatives by corapari­
son with partnerships by taxing as incorae to the patrons not raerely the patrons' 
dividends but also the incorae retained by the cooperative. It has also been sug­
gested that to make this treatment effective it would be necessary to require the 
cooperatives to file information returns indicating the amounts of income allocated 
to each of the patrons. 

IMPOSITION OF SPECIAL TAXES IN LIEU OF INCOME TAX 

The difficulties that would be encountered in atterapting to include patronage 
dividends of farm cooperatives in the corporation income tax base has led to the 
suggestion that it might be well to abandon the thought of taxing them under the 
income tax and to subject them to another type of tax instead. 

One such alternative would be a tax based on gross receipts or sales. The 
burden imposed by a gross receipts tax would bear no necessary relationship to 
incorhe. The amount of net incorae earned on a dollar of gross sales varies widely 
among manufacturers, wholesalers, and retailers in different lines and among firms 
in the same line. 

Another alternative would be to assess the tax on the basis of invested capital. 
As in the case of a gross receipts tax, the selection of a rate that would approximate 
a tax on net income would be difficult, if not irapossible. Moreover, a tax on in­
vested capital would bear raore heavily on weak cooperatives than bn strong and 
successful associations. Also, as experience under the excess profits tax has 
shown, the valuation of invested capital is alwa3^s a coraplex problera difficult to 
solve under the best circurastances. 

This brief suraraary of sorae possible alternative ways of taxing farra coopera­
tives indicates, I think, that the choice is not an easy one to raake. The basic 
questions at issue are (1) whether the incorae of cooperatives should be taxed in a 
raanner raore nearly coraparable with the taxation of the income of ordinary .corpo­
rations, or whether the income should be taxed mainly or exclusively at the indi­
vidual level, as in the case of partnership income; and (2) whether as a matter of 
public pohcy farmers' cooperatives perform functions which should be encouraged 
by special tax treatment. 
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TABLE A.—Farmers' marketing and purchasing cooperative associations ^ 

United States, 1944~45 marketing season ^ 
in the 

c T y p e of association 

Marke t ing : 
Cot ton a n d products 
Da i ry products 
F ru i t s and vegetables. ._ 
Grain, d r y beans, rice . 
L ives tock . . . __ _ 
N u t s 
Pou l t ry and eggs . . . . 
Tobacco -
Wool and m o h a i r . 
Miscel laneous. . . 

Tota l marke t ing 
Purchas ing 

Tota l marke t ing and purchasing 

N u m b e r of associa­
tions 

N u m b e r 

5.30 
2,214 

916 
2,285 

661 
46 

160 
12 

130 
446 

7,400 
2,750 

10,150 

Percent 

5.2 
21.8 

9.0 
22.5 

6.5 
.6 

1.6 
. 1 

1.3 
4.4 

72.9 
27.1 

IOO.O 

Es t ima ted member­
ship 3 

N u m b e r 
(in thou­
sands) 

266 
726 
162 
484 
695 

47 
131 
122 
123 
140 

2,896 
1,610 

4,506 

Percent 

5.9 
16.1 
3.6 

10.8 
15.4 

LO 
2.9 
2.7 
2.7 
3.1 

64.2 
35.8 

100.0 

Es t ima ted busi­
ness < 

Value (in 
raillions 

of dollars) 

$178 
1,294 

784 
1,286 

730 
200 
225 

27 
35 
76 

•5 4,835 
6 810 

5,645 

Percent 

.3.2 
22.9 
13.9 
22.8 
12.9 
3.5 
4.0 

.5 

.6 
L 3 

85.6 
14.4 

100.0 

Source.—U. S. Department of Agriculture, Farm Credit Administration, Cooperative Research and 
Service Division, mimeograph, 

> Includes independent local associations, federations, large-scale centralized associations, sales agencies, 
independent service-rendering associations, and subsidiaries whose businesses are distinct from those of the 
parent organizations. 

2 A marketing season includes the period during which the farm products of a specified year are moved into 
channels of trade. Marketing seasons overlap. 

3 Includes members, contract members and shareholders, but does not include patrons not in these 
categories. 

* Includes the value of commodities for which associations render essential services, either in marketing 
or purchEising and the value of commodities sold by associations, whether on a commission or a brokerage 
basis, and also some intraassociation transactions. 

5 After making adjustment for the purchasing business of marketing associations and the marketing 
business of purchasing associations, it is estimated that the total purchasmg business was approximately 
$1,096 million and the total marketing, $4,550 million. 

TABLES B AND C: DISTRIBUTION OF RETURNS OF TAX-EXEMPT FARMERS' COOPER-
5^TIVE MARKETING AND PURCHASING ASSOCIATIONS BY SIZE OF GROSS INCOME 
AND RECEIPTS, AND BY SIZE OF TOTAL ASSETS, 1943 

These tables show available inforraation on the size distribution of tax-exempt 
farmers' cooperative marketing and purchasing associations. They are based 
on tabulations of inforraation from 4,397 returns of such organizations filed on 
Form 990 for the calendar year 1943 or for fiscal years beginning in 1943. These 
4,397 returns include all returns received in the Bureau of Internal Revenue 
through December 31, 1944. They do not include the 1,198 returns of tax-
exempt farmers' cooperative marketing and purchasing associations received in 
the Bureau of Internal Revenue between Deceraber 31, 1944, and Septeraber 1, 
1945. Among these latter returns only those of organizations with total gross 
incorae and receipts in excess of $50,000 were tabulated by size groups, and they 
are not included in the tables. Inforraation drawn from the returns of̂  tax-
exempt farmers' cooperatives and other tax-exerapt organizations was published 
by the Treasury Departraent, Noveraber 1, 1945, as a Suppleraent to Statistics 
of Incorae for 1943, Part 2. 

In using the data presented in tables B and C, it should be reraerabered that 
it is irapossible to say how coraplete their coverage is*̂ . Although it is believed 
that most organizations required to file an information return did so, it 'is not 
possible at this tirae to deterraine how raany cooperatives raay have failed to 
file a return for 1943. Furtherraore, it is not certain how the distributions shown 
in tables B and C would have been affected if it had been possible to include 
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returns not received in the Bureau of Internal Revenue until after December 31, 
1944. Finally, it is not known whether the size distribution of taxable farmers' 
cooperatives differs significantly from that of the tax-exempt organizations. It 
has not been possible to separate the tax returns of taxable farm cooperatives 
from those of ordinary corporations. 

TABLE B.—Distribution of returns of tax-exempt farmers' cooperative marketing and 
purchasing associations hy size of gross income and receipts, 1943 

[Re tu rns received in the Bureau of In te rna l Revenue th rough Dec . 31,1944] 

Gross income and receipts classes 

N u m b e r of re tu rns 

N u m b e r Percent- Percent­
age cu­

mula t ed 

Gross income and receipts 

A m o u n t 
( thousands) 

Percent- Percent­
age cu­

mula ted 

Unde r $500 
$500 to $1,000 
$1,000 to $2,500 
$2,500 to $ 5 , 0 0 0 . . . I . . . . 
$5,000 to $10,000 
$10,000 to $16,000 
$16,000 to $25,000 
$25,000 to $50,000 
$50,000 to $100,000.-. . . 
$100,000 to $250,000.. . . 
$250,000 to $500,000--.. 
$500,000 to $1,000,000.. 
$1,000,000 to $5,000,000. 
$5,000,000 and o v e r . . . . 

Tota l . . . . 

90 

119 
90 

132 
408 
648 

,058 
724 
420 
269 

53 

4.8 
2.0 
2.0-
2.0 
2.7 
2.0 
3.0 
9.3 

14.7 
24.1 
16.5 
9.6 
6.1 
1.2 

4.8 
6.8 
8.8 

10.8 
13.5 
15.6 
18.5 
27.8 
42.6 
66.6 
83.1 
92.7 
98.8 

100.0 

1, 
2, 

15, 
48, 

174, 
256, 
288, 
639, 
907, 

(0 
0) 
0) 
(0 
0) 
0) 

0.1 
.7 

2.2 
7.8 

11.5 
12.9 
24.2 
40.6 

(0 
(•) 
(0 
0) 

0.1 
.1 
.2 
.9 

3.1 
10.9 
22.3 
35.2 
69.4 

100.0 

4,397 100.0 2,233,904 100.0 

Source.—Supplement to Statistics of Income for 1943, p t . 2. 

t Less t h a n 0.05 percent . 

TABLE C.—Distribution of returns of tax-exempt farmers' cooperative marketing and 
purchasing associations filing balance sheets, hy asset classes, 1943 

[Re tu rns received in the Bureau of I n t e m a l Revenue through Dec . 31,1944] 

To ta l assets classes 

N u m b e r of r e tu rns 

N u m b e r Percent- Percent­
age cu­

mula ted 

To ta l assets 

A m o u n t 
( thousands) 

Percent- Percent­
age cu­

mula ted 

U n d e r $1,000 
$1,000 to $5,000.. . 
$5,000 to $10,000 
$10,000 to $16,000 

, $16,000 to $25,000 
$25,000 to $50,000 
$50,000 to $100,000-
$100,000 to $250,000: 
$250,000 to $500,000 
$500,000 to $1,000,000.. . . 
$1,000,000 to $5,000,000... 
$5,000,000 to $10,000,000-
$10,000,000 to $50,000,000 

T o t a l . . 

67 
126 
122 
166 
401 
811 
601 
381 
103 
64 
51 

9 
7 

2.3 
4.3 
4.2 
5.7 

13.8 
27.9 
20.7 
13.1 
3.5 
2.2 
1.8 

.3 

.2 

2.3 
6.6 

10.8 
16.6 
30.3 
68.2 
78.9 
92.0 
96.5 
97.7 
99.5 
99.8 

100.0 

$25 
348 
933 

2,104 
8,021 

29,609 
41,834 
68,294 
34,328 
45,688 

104,871 
66,002 
97,087 

2,909 100.0 489,044 

0) 
0.1 

.2 

. 4 
1.6 
6.0 
8.6 

n.9 
7.0 
9.3 

21.4 
13.6 
19.9 

100.0 

(0 
0.1 

. 3 

. 7 
2.3 
8.4 

16.9 
28.8 
35.9 
45.2 
66.7 
80.1 

100.0 

Source.—Supplement to Statistics of Income for 1943, p t . 2. 

J Less t h a n 0.05 percent . 
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TABLE D.—Cooperative plants for processing farm products, Dec. 31, 1943 

Type of plant 

Percent 
of total 

cooperative 
product 

processing 
plants 

1. Creameries__ 
2. Cheese factories 
3. Cotton gins _ 
4. Canneries, dehydrating plants (fruits and vegetables) 
5. Dehydrating plants (milk) _--
6. Flour and cereal mills 
7. Wineries -
8. Sugar mills and honey plants J 
9. Nut processing and packaging plants 

10. All other -

Total 

Soufce.—Trends in Farmer Cooperation, News for Farmer Cooperatives (U. S. Department of Agricul­
ture, Farm Credit Administration), February 1944. ^ . 

TABLE E.—Cooperative plants for farm supply requirements^ Dec. 1, 1943 

Type of plant 

Percent of 
total coop­

erative farm 
supply 
plants 

1. Farmers' elevators grinding feed -... 
2. Oil wells... 
3. Machine repair shops 
4. Feed mills 
5. Fertilizer plants i 
6. Seed cleaning plants. . . 
7. Chick hatcheries 
8. Lubricating oil and grease compounding plants 
9. Refineries _ 

10. Sawmills 
11. Farm machinery plants 
12. Insecticide plants 
13. Paint factories 
14. Serum laboratories 

Total.. . .-

Source.—Trends in Farmer Cooperation, News for Farmer Cooperatives (U. S. Department of Agricul­
ture, Farm Credit Administration), February 1944, p. 4. 

I Less than 0.5 percent. 

TABLES F AND G: RELATIVE GROWTH OF COOPERATIVE MARKETING AND PURCHASING 
ASSOCIATIONS, 1935-43 

SOURCES OF DATA AND THEIR LIMITATIONS 
The valiie of products marketed by cooperatives (valued at the farm level) is 

closely approximated by the series on the dollar volume of business of cooperatives 
computed by the Farm Credit Admini.stration. This, however, is not altogether 
true in the case of processed products, which include the value of the raw product 
to the producer, together with handling and processing expenses. Limited amounts 
of service charges at terminal markets are included in some instances. The Farm 
Credit Administration estimates are based on financial statements and ' other 
reports from associations. Duplications resulting from interorganization turn­
over are elihainated insofar as possible. Inclusion of such handling and processing 
expenses, however, impairs the usefulness of the index only to the extent that there 
has been a significant change in the relative importance of these expenses. Total 
farm sale proceeds may be represented by the series on cash receipts from farm 
marketings, compiled by the Bureau of Agricultural Economics. 
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There are, however, certain limitations of these da ta when used for the pur­
poses of measuring relat ive growth of cooperatives. In the first place, the results 
apply to cooperatives as a whole whereas ideally it would also be advisable to 
have da ta on the basis of individual coramodities (and even on various regions 
so t h a t any specific area of rapid growth or decline could be distinguished). In 
the second place, the two priraary series are not strictly comparable. The cash 
raarketing series reflects the influence of a number of commodities, notably hay, 
not handled to any extent by cooperatives. Moreover, the bulk of cooperative 
market ing is concentrated in a relatively few commodities, some of which are less 
heavfly weighted proportionately in the cash receipts index. Nevertheless, for a 
s tudy such as this one, where the interest is primarily in broad trends, it is believed 
tha t sufficiently reliable results can be obtained. 

Another difficulty arises frora the fact t h a t the da ta corapiled by the Farra 
Credit Administration are presented in terms of market ing seasons which spread 

.over portions of 2 years,®whereas the cash receipts totals are on a calendar year 
basis. For purposes of these tables, the first year of a given market ing season 
has been taken as the link to the other series (i. e., market ing season 1943-44 
corresponds to calendar year 1943) .̂  

Measurement of the relative growth in cooperative purchasing a t the farm 
level also involves certain difficulties. There is no series'ori the total volurne of 
farm purchases. I t is known, however, t h a t the principal products handled by 
cooperatives are feed, fertilizer, and gasoline, oil and other, automotive supplies.^ 
Annual totals of farm expenditures on these items are published by the Depar tment 
of Agriculture. 

While an index based on these totals is perhaps the best available, it obviously 
sufl'ers from a very serious liraitation, arising out of its iraplicit overweighting 
of feed and underweighting of gasoline, oil, etc., as compared with the index of 
cooperative purchasing.^ Since changes in the value of- feed expenditures by 
farraers were substantial , the effect may be to understa te any uptrend in the 
adjusted index.'' 

T A B L E F.—Relative growth of cooperative marketing, 1930-44 

[Base all indexes, 1935-39] 

Year 

1930 
1931 .._ 
1932 
1933:. 
1934 . 
1935 
1936.. 
1937 

Index of 
coopera­
tive farm 

raarketing 

(1) 

126 
100 
69 
70 
77 

• 88 
108 
113 

Index of 
total cash 
receipts 

from farm 
marketing 

(2) 

113 
80 
59 
67 
79 
89 

105 
111 

Index of 
relative 

growth of 
cooperative 
marketing 

(column 
1-7-

coluran 2) 

(3) 

112 
125 
117 
104 
97 
99 

103 
102 

Year 

1938 . . . - . 
1939 
1940 
1941 
1942 
1943 
1944 

Index of 
coopera­
tive farm 

marketing 

(1) 

97 
94 

105 
129 
174 
239 
262 

Index of 
total cash 
receipts 

from farm 
marketing 

(2) 

96 
99 

105 
140 
192 
243 
248 

Index of 
relative 

growth of 
cooperative 
raarketing 

(column 
l-^ 

column 2) 

(3) 

101 
95 

100 
92 
91 
98 

106 

Source.—U. S. Department of Agriculture: Farm Credit Administration and Bureau of Agricultural 
Economics. 

' There is less error in this procedure than in the opposite approach since about 90 percent of the returns 
submitted to the FCA are on a calendar rather than fiscal year basis. 

2 In 1936, these products accounted for about 60 percent of total purchasing by all cooperatives (Statistical 
Handbook of Farmers' Cooperatives, p. 94). A study of 16 large regional cooperatives in 1944 showed that 
the proportion for these organizations was nearly 86 percent, but recent figures reflect wartime shortages 
of many other items customarily handled by cooperatives. 

3 Moreover, the data on expenditures for the operation of motor vehicles are hot strictly comparable 
with cooperative purchase of motor-vehicle supplies. The former includes such things as cost of registra­
tion, insurance expenses, and labor for repairs. In addition, only 40 percent of the cost of operating automo­
biles is included 

< On the other hand, construction of an aggregate index for feed, gas, and oil, and fertilizer with weights 
of 5, 3, and 1, respectively, and 4, 2, and I, did not produce noticeably different results. 
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T A B L E G.—Relative growth of cooperative purchasing, 1930-44 

[Base all indexes, 1935-39] 

Year 

1930 
1931 
1932.. 
1933 
1934 
1935 
1936 . 
1937 

Index of 
cooperative 
farm pm--

chasing 

(1) 

56 
47 
37 
39 
48 
82 
81 

114 

Index of 
farm expen­
di tures on 
feed, ferti-. 
lizer, a n d 
ope ra t ion ' 
vehicles» 

(2) 

114 
77-
62 
67 
80 
82 

102 
113 

Index of 
relat ive 

growth of 
cooperative 
purchasing 
(column I-^ 
column 2) 

(3) 

49 
61 
60 
58 
60 

100 
79 

101 

Year 

1938. . . . - ' 
1939 . . 
1940.. 
1941 
1942 . . . : 
1943 . . . 

• 1944. 

I ndex of 
cooperative 
farm pur­

chasing 

(1) 

108 
116 
117 
155 
194 
262 
284 

Index of 
farm expen­
di tures on 
feed, ferti­
lizer, a n d 
operat ion 
vehicles i 

(2) 

94 
109 
119 
145 
187 
241 
244 

Index of 
relat ive 

growth of 
cooperative 
purchas ing 
(column 1-T-
column 2) 

(3) 

115 
106 

98 
107 
104 
109 
116 

Source.—U. S. Department of Agriculture: Farm Credit Administration and Bureau of Agricultural 
Economics. 

1 Operation of motor vehicles includes expenditures for gasoline, oil, tires, and labor for repairing tractors, 
and gasoline, oil, tires, and replacement parts, labor for repairs, registration fees and insurances for auto­
mobiles and trucks. Only 40 percent of the total operating costs of automobiles is included as a production 
expense. 

Exhibit 33.—Letter of Under Secretary of the Treasury Wiggins, February 26, 
1948, transmitt ing, for consideration of the House Ways and Means Committee, 
a list of technical tax legislative revisions 

F E B R U A R Y 26, 1948. 

M Y D E A R M R . CHAIRMAN: AS you know. Secretary Snyder has urged in ap­
pearances before your Committee the desirability of undertaking a t the earliest 
possible opportuni ty the steps necessary tb eliminate from the tax structure its 
inequities and administrat ive and other defects. Under present conditions we 
cannot safely under take this year some of the basic structural changes t ha t will 
ul t imately be desirable due to the large losses in revenues they might entail. 
I am confident, however, t h a t we can adopt many revisions which would move 
in the direction of a much improved postwar tax system. 

To assist in accomplishing this purpose, there is t ransmit ted herewith, foi 
consideration of your Committee, a list of some of the i tems which this Depar t ­
ment believes desirable to have enacted into law during the present session of 
the Congress. 

There is now in course of preparat ion a further list which I hope to subrait to 
you as soon as it is completed. These lists by no means consti tute a complete 
s ta tement of desirable amendments to the tax law. They include items with 
respect to which our consideration and s tudy have progressed sufficiently to 
enable the Depar tment to make specific and definite recoraraendations. As to 
many of them, tenta t ive legislative drafts have already been completed. In 
this connection it should be understood t h a t the bhef descriptive explanations 
of the items in the a t t achment are intended only to present the generaf'Outlines 
of the recommended revisions. 

In the interest of expeditious legislative action, I am not now suggesting a 
number of controversial or complex mat te rs which the Depar tment believes need 
at tent ion. These items will require our joint s tudy and consideration before 
they could be made ready for legislative action. I am hopeful t h a t by persistent 
cooperative work of the technical staffs of the Joint Committee on Internal 
Revenue Taxation and this Depar tment mau}^ of these 'raore controversial and 
coraplex i tems can be disposed of as soon as agreement can be reached on their 
solution. 

Sincerely yours, 
A. L. M. W I G G I N S , 

Under Secretary of the Treasury. 
H O N O R A B L E H A R O L D K N U T S O N , • 

Chairman, Committee on Ways and Means, 
House of Representatives, Washington, D. C. 
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TECHNICAL TAX LEGISLATIVE REVISIONS RECOMMENDED FOR ENACTMENT IN 1948 

1. NET O P E R A T I N G LOSS DEDUCTION 

It is recoraraended that the present systera of a two-year carry-back and a 
two-year carry-over of net operating losses be revised so as to provide for a one-
year carry-back and a five-year carry-over of such losses. In connection with 
this revision, it is also recoraraended that the present rules with respect to the 
determination of the amount of the net operating loss and of the carry-over and 
carry-back be retained, that the rules for determining the applicable law in com­
puting the amount of the loss to be carried over be clarified, and that certain 
technical errors in the present law be corrected. 
2. STOCK .OPTIONS 

It is recoraraended, where an eraployer grants to an eraployee an option to 
purchase stock, that if the option price is substantially less than the fair raarket 
value of the stock at the time the option is granted, the amount of the difference 
be included in the income of the employee as corapensation in the year in which 
the option is granted. In the case of an exercise of the option to purchase stock, 
the excess of the fair raarket value at the tirae of the exercise over the option price 
(or the fair raarket value of the stock at the tirae the option was granted if that is 
substantially greater than the option price) would be treated as ordinary income 
to the employee in the year of exercise of the option, but the tax computed on 
such incorae would be payable only in the year of disposition (whether by sale, 
gift, or bequest) of the stock by the employee. Moreover, in any case where the 
option had been held for a period of three years or longer, the tax would be de­
termined by spreading the araount of the incorae over the period during which 
the option was held. The eraployer would be perraitted in the year in which 
the option is exercised an expense deduction to the extent of the difference 
between the option price and the fair raarket value of the stock at such tirae, 
subject to the usual rules applicable to such deductions. 

3. TAX ON S M A L L CORPORATIONS 

It is recoraraended that there be explored the question of whether the tax rate 
structure with respect to corporations with incomes below $50,000 can be revised 
so as to substitute for the present notch rate of 53 percent on that portion of the 
corporate income between $25,000 and $50,000 a more desirable relationship 
between the lower rates on smaller incomes and the ordinary corporate rate of 
38 percent. 
4. CAPITAL GAINS 

(a) It is recommended that the existing loopholes through which short terra 
capital gains raay be converted into long term capital gains, and through which 
fictitious losses are used to offset real gains, be closed by providing, in effect, for 
(1) nonrecognition of any gain or loss attributable to fluctuations in the market 
price of securities and comraodities which occur during a period when the taxpayer 
holds both long and short positions in substantially similar commodities and securi­
ties, and (2) exclusion of such period from the "holding period''. The statutory 
provisions should be made broad enough to apply to simultaneous long and short 
positions in different futures of the same commodity and different securities of the 
same corporation. Such a statute would eliminate most of the abuses arising 
under present, law from the use of the short sale device. However, experience 
thereunHer may indicate that even broader treatment is necessary to provide 
adequate protection for the revenue. 

(b) It is recommended that the provisions of section 117 (f) of the Code, treating 
amounts received upon retiremerit of certain securities as capital gains, be made 
inapplicable to securities which do not meet the requirements of the section at 
the time of their issuance. 

(c) It is recoraraended that in computing the holding period of a capital asset, 
there be disregarded the holding period of a noncapital asset which is exchanged 
for such capital asset. 
5. INCOME OF ESTATES AND TRUSTS 

It is recoraraended that the present treatment of the income of estates and trusts 
under section 162 of the Code be revised. The principal purpose of this revision ° 
would be to eliminate the so-called "65-day rule" and "12-month rule" now used 
in measuring the portion of any distribution by a trust or estate which is to be 
taxed in the year of distribution to the recipient. Under the proposed revision, 



EXHIBITS 3 4 7 

distributions would, generally speaking, be taxed to the recipient to the extent of 
the current year's income of the estate or trust. It would also overrule certain 
Circuit Court decisions treating as income to a beneficiary certain distributions 
which do not constitute income to the estate or trust. 
6. WAR LOSS RECOVERIES 

It is recommended that the present income tax treatment of war loss recoveries 
be revised and that there be substituted a rule under which the tax upon recovery 
of property for which a deduction was taken should be equal to the tax saving 
that resulted from the related deduction. In the interest of administrative sim­
plicity, the recommended revision would also eliminate the present rule requiring 
all property recovered to be aggregated in determining the tax upon recovery 
and would provide-that recovered property be taken in either at its forraer ad­
justed basis or the fair market value, at the election of the taxpayer. 
7. INCOME FROM ANNUITIES 

It is recommended that the present rule, under which three percent of the cost 
to° the taxpayer of an annuity is included in income each year until there has been 
a tax-free recovery of cost, be replaced by a system under which the taxpayer 
would be permitted an annual tax-free recovery of cost based upon a proration of 
the total cost over the expected period of the annuity. 
8. INCOME FROM PROCEEDS OF LIFE INSURANCE PAID IN INSTALLMENTS 

It is recommended that where the proceeds of life insurance paid by reason of 
the death of the insured are paid in the form of an annuity (whether for a fixed 
period or for life), the interest element should be taxed annuaUy upon the same 
basis as in the case of an annuity, o Under existing law, the entire proceeds have 
been held by the courts to be exempt even though paid as an annuity. 
9. POWERS OF APPOINTMENT 

It is recommended that the present provisions with respect to the application of 
the estate and gift tax to powers of appointment be revised in accordance with 
the provisions of H. R. 3533 (80th Congress, 1st Session). To the extent possi­
ble, it would be desirable to re-examine the provisions of this bill with a view to 
simplifying its terms. Under this revision, the time for tax-free release of powers 
should be extended to July 1, 1949. 
10. INCOME OF SURVIVING PARTNERS AND ESTATES OR BENEFICIARIES OF DE­

CEASED PARTNERS 

It is recommended that in cases where, under the terms of a partnership agree­
ment, the surviving partners for a period of time pay to the estate or beneficiary 
of a deceased partner a share in the partnership incorae, such payments shall not 
be included in the taxable income of the surviving partners and shall be included 
in the income of the estate or beneficiary, with a proper adjustment for the estate 
tax upon the value of the right to such payments in the estate of the deceased 
partner. This recommendation should be applied only to personal service part­
nerships. Under present law, the tax treatment of this type of case is not clear, 
11. INCOME OF LIFE INSURANCE COMPANIES 

It is recommended that the present method of computing the taxable income 
of life insurance companies under sections 201,^202 and 203 of the Code be revised 
sO as to more clearly and equitably reflect the taxable income of such companies. 
A detailed proposal for carrying this recommendation into effect is now in course 
of preparation. 
12. TREATMENT OF INVOLUNTARY CONVERSIONS 

It is recoraraended that the present provisions with respect to the tax treatraent 
of involuntary conversions of prof)erty contained in section 112 (f) of the Code 
be araended to perrait the sarae treatraent to apply in the case of acquisitions of 
property raade in anticipation of involuntary conversion or the receipt of proceeds 
from such conversion. At the present tirae, the provisions of section 112 (f) are, 
in general, confined to cases where the converted property or its proceeds can be 
traced into subsequently acquired property. 
13. CERTAIN DISTRIBUTIONS OF CORPORATE ASSETS 

It is recoraraended that, in order to prevent inequity and tax avoidance upon 
distribution and sale of corporate assets, the appreciation in value of corporate 
assets distributed in kind to the stockholders of the corporation be taxed as a gain 
to the corporation. 
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14. DIVIDENDS RECEIVED CREDIT 

(a) It is recoraraended, with respect to dividends of certain foreign corporations, 
that the present dividends received credit be extended so as to apply to dividends 
received by doraestic corporations frora foreign corporations at least fifty percent 
of whose gross incorae is from sources within the United States; the credit would 
be limited to such portion of the dividends as the domestic income bears to the 
total corporate incorae. 

(b) It is recommended that a technical error in section 15 (a) of the Code, 
resulting from an araendraent to that section by the llevenue Act of 1945, be 
corrected. This error affects the coraputation of the dividends received credit 
where the receiving corporation has partially tax-exerapt interest. 
16. PENSION TRUSTS 

(a) It is recoraraended that the period after the close of the taxable year, 
provided under section 23 (p) (1) (E) of the Code, in which a taxpayer on the accrual 
basis is deeraed to have raade a payment on the last day of the taxable year, be 
extended frora 60 days to 75 days. 

(b) It is recommended, in lieu of the present provision in section 165 (b) of 
the Code treating certain lump sum distributions of pension trusts as long-term 
capital gains, that such distributions be treated as ordinary income for the year 
of payment, and accorded treatment sirailar to that now provided for compen­
sation earned over a period of time by section 107 of the Code. This treatment 
should also be extended to distributions from nontrusteed annuity plans. 

(c) It is recommended that the personal liability of a trustee for the estate 
tax of a deceased beneficiary be made inapplicable in the case of trustees of pen­
sion trusts. cs 
16. FOREIGN TAX CREDIT FOR ESTATE TAX PURPOSES 

It is recoraraended that there be allowed against the estate tax a credit for 
foreign estate or inheritance taxes paid in respect of property included in the 
gross estate, which would be comparable to the foreign tax credit now allowed 
for income tax purposes. ' ' 
17. PUERTO RICAN ESTATES 

It is recoraraended that in the case of the estate tax iraposed upon the estates 
of citizens of the United States who were residents of Puerto Rico at the time of 
their deaths, a credit be allowed for the amount of the Puerto Rican estate tax. 
It is also recoraraended that property located in the United States of citizens of 
Puerto Rico be made subject to the Federal estate tax in the same manner as 
property of nonresident aliens. 
18. INSTALLMENT OBLIGATIONS 

It is recommended that where a decedent has elected to report income from 
installment obligations upon the installment basis provided in section 44 of the 
Code, a proper allowance for estate tax imposed upon the value of such obliga­
tions be allowed to the estate or beneficiary of the decedent who elects to continue 

- to report such income upon the installment basis. 
19. DEDUCTIONS BY RELATED TAXPAYERS 

It is recommended that section 24 (c) of the Code be amended to eliminate a 
technical error which results in certain cases in the loss of a corporate deduction 
for compensation or interest payable to the stockholders of the corporation, even 
though the recipient is required to include such amounts in his taxable income 
within the limited period specified in this section. 
20. DEDUCTIONS FOR WORK CLOTHES 

It is recoraraended that the long-established adrainistrative practice of the 
Bureau of Internal Revenue, with respect to the allowance of deductions for the 
cost of work clothes, be confirraed by specific legislation disallowing such deduc­
tions except as to work clothes which are especially adapted to a particular occu­
pation, and which do not substitute for, or relieve the taxpayer frora providing 
hiraself with, ordinary working or wearing apparel. 
21. CORPORATE REORGANIZATIONS 

It is recoraraended that pending ,a coraplete study and review of the present 
law with respect to corporate reorganizations, and without prejudice to any 
recommendations that might result therefrom, the definition of reorganization 
under section 112 (g) be amended so as to include within such definition a trans-
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fer of substantially all the assets of one corporation to another corporation in 
exchange solely for voting stock of a corporation owning all of the voting stock 
of the "acquiring (corporation. This type of reorganization does not appear to 
differ substantially frora the type of reorganization now included in the defini­
tion in which the assets of the transferor corporation are transferred in exchange 
for the stock of the acquiring corporation. The transaction also appears to be 
substantially sirailar to the case now within the reorganization definition where 
one corporation acquires all the stock of another corporation in exchange for 
part of its own stock. 
22. MORTGAGE FORECLOSURES 

It is recommended that the present rules with respect to the income tax treat­
ment of mortgage foreclosures be revised to treat the foreclosure as a recovery 
of the amount of the indebtedness up to the fair market value of the property 
at the time of foreclosure, and to treat the final disposition of the property fore­
closed as a corapletion of the transaction. This, araong other things, would 
elirainate the holding of the Midland Life Insurance case under which the bid^ 
price at the foreclosure is used as the measure of taxability. Upon final disposi-
tipn, if the property is sold for less than its fair market value at the time of fore­
closure, there would be a further bad debt deduction. If sold for raore, there 
would be a bad debt recovery, except that any araount received in excess of the 
indebtedness would be deeraed a capital gain. 

23. SURTAX ON PERSONAL HOLDING COMPANIES 

(a) It is recoraraended that the present provisions applicable to the liquidation 
of a personal holding company be amended so as to prevent the imposition of 
the personal holding company/surtax in any case where all the assets of the 
personal holding company have been distributed in liquidation. 

(b) It is recommended that the alternative capital gains tax be made inapplica­
ble as an alternative to the personal holding company surtax. 

(c) It is recommended that the deduction allowed for worthless stock of a 
subsidiary under section 23 (g) (4) (B) be extended to include a deduction for 
worthless stock of an operating subsidiary with investment income, even though 
ten percent or more of its income may be from royalties, rents, dividends, etc. 
24. FOREIGN TAX CREDIT 

(a) It is recoraraended that the present provision of section 131 (f) (1) of the 
Code be araended so as to perrait a foreign tax credit to a doraestic corporation 
with respect to taxes paid by a foreign subsidiary, even though the domestic 
corporation owns less than a majority.of the voting stock of the foreign corpora­
tion, provided that it owns at least twenty percent of the stock of such corporation 
and provided also that the business of the foreign subsidiary is a direct and integral 
part of the domestic corporation. 

(b) It is recommended that a period of limitation of seven years (in heu of the 
present shorter period) be allowed to a taxpayer claiming a foreign tax credit, in 
which to claim an increased credit by reason of an increase in the amount of the 
foreign tax. 
25. GOVERNMENT PERSONNEL IN U. S. POSSESSIONS 

It is recommended that the present exemption for earned income under section 
251 of the Code be revised so that it will not apply to the salaries of civilian or 
military personnel of the United States Government stationed in the possessions. 
26. RECIPROCAL EXEMPTION FOR INTERNATIONAL AIRCRAFT 

It is recommended that the income of foreign airlines operating partly within 
the United States be extended income tax exemption similar to that applicable 
in the case of foreign shipping corporations under section 231 (d) of the Code. 
This exemption is provided on a reciprocal basis. 
27. EXTENSION OF BUSINESS BAD DEBT DEDUCTION 

It is recommended that a bad debt resulting from an obligation which arose in 
the course of a taxpayer's business be treated as a business bad debt even though 
the taxpayer has terminated the business at the tirae the debt becoraes worthless. 
28. STATUTE OF LIMITATIONS 

It is recommended that the following amendments be adopted with respect to 
the statute of limitations applicable in certain cases: 

(a) Estate tax.—The period of limitations under section 874 be extended to 
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five years where more than 25 percent of the gross estate has been omitted from 
the return. The present period is three years. 

(b) Gift tax.—Section 1016 be amended to extend the period of limitations to 
five years where the donor has omitted more than 25 percent of the total gifts 
made in one year. The present period is three years. 

(c) Waiver hy a transferee or fiduciary.—Section 322 be amended to extend the 
period of limitations for refunds where a waiver of the statute of limitations has 
been executed by a transferee or fiduciary. 

(d) Extension for assessment of deficiencies.—An amendraent be made to give 
the Comraissioner additional tirae in which to assess a deficiency where the 
taxpayer has filed a claim for refund. 

(e) Transferee liability.—The additional time for assessment in the case of a 
transferee for income tax purposes be limited to cases where the transfer has 
taken place prior to the expiration of the statute of limitations in the case of the 
transferor. 

(f) Valuation of gifts.—^The gift tax provisions be amended to provide that 
'the value of property in respect of which a taxable gift tax return has been filed 
may not be revised, for the purposes of computing the tax on subsequent gifts, 
after the expiration of the statute of limitations applicable to a prior gift. 
29. TECHNICAL ERRORS IN REPEAL OF EXCESS PROFITS TAX IN 1945 

(a) It is recommended that for the purposes of the application of section 102 
of the Code to fiscal years beginning in 1945 and ending in 1946, the credit under 
section 26 (e) be properly adjusted. 

(b) It is recommended that the treatment of installment income from long-
term contracts received after the repeal of the excess profits tax be amended to 
prevent the imposition of normal tax and surtax in addition to the excess profits 
tax. 
30. E S T A T E " T A X DEDUCTION FOR SUPPORT OF DEPENDENTS 

It is recommended that the deduction for estate tax purposes for payraents 
raade in support of dependents be repealed. 
31. WITHHOLDING TAXES ON WAGES 

It is recoraraended that a civil penalty be iraposed upon eraployers for failure 
to raake a tiraely payraent of withholding taxes collected from employees. 
32. CHARITABLE CONTRIBUTIONS 

It is recommended that the provisions under the estate, gift and income taxes 
with respect to gifts made to charities be put upon a comparable basis. 
33. WAGES TO DEPENDENTS 

It is recoraraended that amounts paid by a taxpayer as wages to a dependent 
for whom he claims an exemption be made not deductible for income tax purposes. 
Because of the limitation upon allowance of credits for dependents, this recom­
mendation would only affect cases where the wages and other income of the 
dependents are less than $500. 
34. DIVIDENDS ON PREFERRED STOCK OF PUBLIC UTILITIES 

It is recommended that a technical omission in the Revenue Act of 1943 be 
supplied to provide that the dividends received credit shall not be reduced in 
cases where the dividends on the preferred stock did not give rise to the dividends 

. paid credit, under section 26 (h) ofthe Code. 
35. EXEMPTION FROM STAMP TAX FOR LOANS OF BONDS 

It is recommended that loans of corporate bonds be exempted from the transfer 
tax imposed by section 3481 of the Code in the same manner that loans of corporate 
stocks are exempted. 
36. STANDARD DEDUCTION 

It is recommended that permission be granted to revoke the election with 
respect to the standard deduction at any time within the statute of limitations. 
37. STATISTICAL REPORTS 

It is recoraraended that the provisions of the Code be amended to eliminate the 
requirement that the Bureau of Internal Revenue report to the Congress small 
refunds and the requirement that corporations report to the Bureau of Internal 
Revenue salaries in excess of $75,000. 
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38." 5 2 - W E E K Y E A R 

It is recoraraended that perraission be granted taxpayers in appropriate cases 
and subject to the Commissioner's regulations to compute their income on the 
basis of the so-called 52-week year. 
39. N O T A R I Z A T I O N OF R E T U R N S 

It is recoraraended that authority be given to the Coraraissioner, with the 
approval of the Secretary, to elirainate the requireraent of the oath frora all 
returns. 
40. W I T H H O L D I N G O F T A X ON N O N R E S I D E N T A L I E N S 

It is recoraraended that the date for the filing of returns under section 143 be 
adjusted to conforra with the date for payment of the tax. 
41 . D E L I N Q U E N T G O V E R N M E N T E M P L O Y E E S 

It is recoraraended that the Federal Government be authorized to withhold 
compensation frora its eraployees who are delinquent in incorae taxes. 
42. D I S T R A I N T ON S A L A R I E S 

It is recoraraended that a continuing distraint on salaries be perraitted for the 
purposes of collecting delinquent taxes. 
43. F I D U C I A R Y R E T U R N S 

It is recoraraended that a fiduciary having custody of the property or the 
business of a corporation be required to include all incorae of such corporation 
in the return to be filed by hira. 
44. COMPROMISES ' 

It is recoraraended that the requireraent of the Secretary's approval of com­
promises relating to cases where tax liability is less than $500 be eliminated, and 
authority be given to the Commissioner to delegate to his agents the right to 
comproraise-such cases. 
45. DOBSON R U L E 

It is recommended that the rule of the Ddbson case, giving a greater degree of 
finality to decisions of the Tax Court than to decisions of the District Courts, be 
eliminated. 
46. A D M I N I S T R A T I V E P R O C E D U R E ACT 

i t is recoraraended that the Tax Court be specifically excluded frora the pro­
visions of the Adrainistrative Procedure Act. 
47. T E C H N I C A L A M E N D M E N T S W I T H R E S P E C T TO T A X COURT P R O C E D U R E S 

It is recoraraended that certaih rainor technical araendraents be made with 
respect to procedures governing the Tax Court of the United States. 
48. U . S. C O U R T FOR C H I N A ' 

It is recoraraended that the provisions in the Code relating to the U. S. Court 
for China be elirainated in view of the fact that such Court no longer exists. 
49. T R A V E L A L L O W A N C E S FOR F I E L D A G E N T S 

It is recommended that specific authority be included in the Internal Revenue 
Code for travel in the case of revenue agents, as in the case of deputy collectors, 
under section 3600. 

Exhibit 34.—Statement of Under Secretary of the Treasury Wiggins before the 
Senate Committee on Finance, May 17, 1948, on the Treasury Department's 
views on proposals to modify or repeal the oleomargarine taxes 

I am very glad to appear before your committee to present the Treasury 
Department's view on the tax aspects of the pending proposals which would 
modify or repeal the excise taxes and occupational taxes on the manufacture and 
distribution of oleomargarine. 

L E G I S L A T I V E H I S T O R Y 

At present oleomargarine is subject to tax of 10 cents per pound if it is yellow 
in color and to a rate of one-fourth cent per pound if it is uncolored. Imported 
oleomargarine, whatever its color, is taxed at a rate of̂  15 cents per pound. In 
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addition, annual occupatipnal taxes are imposed on the manufacturers and dis­
tributors of oleomargarine. The manufacturers' occupational tax is $600 a year. 
Wholesalers are subject to a tax of $480 if they distribute colored oleomargarine 
and $200 if they handle only the uncolored product. At the. retail level, the 
occupational tax is $48 for the distribution of yellow oleomargarine and $6 for 
the distribution of uncolored oleomargarine. 

Although this schedule of tax rates has been in effect since 1902, the origin of 
the taxes goes back to 1886. 

REGULATORY ASPECTS 

The legislative history of these taxes and the considerations advanced in their 
defense during their long history indicate that their origin was associated with 
an effort to prevent the widespread, fraudulent sale of oleomargarine as butter. 
Toward the close of.the past century there was apparently need for using the 
Governraent's taxing power as a regulatory measure. The taxing power was also 
brought into use in connection with the regulation of the production or distribu­
tion of a number of other comraodities, such as narcotics and firearras. The 
imposition of a tax on the production, sale, or importation of a commodity, the 
distribution of which the Governraent finds it necessary to regulate, enables the 
Governraent to establish rules, regulations, and reporting requirements with 
which manufacturers or distributors must comply. Failure to conform to such 
regulations constitutes a violation of the revenue laws and provides a vehicle for 
regulatory purposes. 

The use of a taxing power for this purpose is justified in the public interest 
when the regulatory ends cannot be achieved effectively in other ways. However, 
these ends require only the imposition of a token tax, sufficient to establish liability 
for reporting and for a tax obligation under the revenue laws but nothing more. 
Originally the tax was 2 cents per pound on all domestic oleomargarine. In 
1902 the rate was reduced to one-fourth cent per pound on uncolored and raised 
to 10 cents on colored oleoraargarine. From the viewpoint of regulating the sale 
of oleomargarine, this schedule of tax rates goes far beyond such requirements. 

A further consideration is the fact that there appears to reraain little, if a;ny, 
need for the use of these taxes for regulatory purposes. Since their enactment, 
the effectiveness of the Government's administrative agencies as regulatory 
bodies has been substantially developed and improved. With special reference 
to safeguarding the public health where affected by interstate commerce, the 
Congress has created the Pure Food and Drug Administration. This organization 
is daily engaged in the task of insuring the maintenance of high food and medicinal 
standards and in safeguarding the consumer against fraudulent representation 
of coraraodities marketed in interstate coraraerce. Moreover, the developraent 
of the Governraent's adrainistrative agencies has been paralleled by a decline in 
the need for regulation as standards of business conduct and self-imposed business 
standards have improved. 

This conclusion is borne out by the recent experience of the Bureau of Internal 
Revenue with this tax. In 1947, almost 275,000 taxpayers paid the special 
taxes on manufacturers of and dealers in oleomargarine (table A, p. 355) ̂  A search 
of the Bureau's records indicates that during the decade since 1938, it found it 
necessary to refer only four cases to the Department of Justice for prosecution 
for violations of the labeling, marketing, and handling provisions of the oleomar­
garine tax laws. This does not include a nuraber of violations of a technical 
character which did not involve fraud or raisrepresentation. 

-The effective developraent of public agencies charged specifically with' regu­
latory duties suggests that there is no longer any need for the Bureau of Internal 
Revenue continuing in the field of oleomargarine regulation. Its facflities could 
be more usefully devoted to the discharge of its basic responsibilities in tax collec­
tion. However, if the Congress considers that there continues to be-need for the 
use of the Government's tax-collecting agency for the regulation of the marketing 
of oleoraargarine, this objective could be served by the retention of only a nominal 
tax at the rate of, say, one-tenth or one-fourth of 1 cent per pound, and correspond­
ingly reduced occupational taxes. 

I should like to emphasize, however, that" it is the Treasury's view that as a 
general rule excise taxes should be used only for revenue purposes. As revenue 
taxes, careful consideration should be given to the rates and the tax base to make 
sure that the producers affected are- not being placed at an undue competitive 
disadvantage or that the tax does not unduly burden low-income consumers. In 
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a few cases, it may be desirable to use excises to prevent fraud or the use of deleteri­
ous products. In such cases, however, we should be sure that there is a real need 
for such regulation and should be alert to changing conditions which might not 
only remove the need for regulation but might make regulation undesirable. 

TAX COLLECTIONS 

The revenue produced by the taxes on oleomargarine is relatively little. Col­
lections in the current and the next fiscal year are estiraated at $7 raillion each. 
Throughout most of the thirties, annual collections ranged around $2 million. 
In fiscal year 1947 they were less than $6 million and in 1946 about $5 million. 
Until recently virtually all of the revenue was accounted for by uncolored oleo­
margarine. With the increased use of colored margarine in the postwar years, 
the share of the colored product in total collections has risen to about 40 percent 
(tableB, p. 355). • . . 

TAX BURDEN 

The oleoraargarine taxes belong to that category of punitive consuraption levies 
the burden of which increases as tax collections decrease. The tax raay be.said 
to irapose a raaxiraura burden when it yields no. revenue at all because in such cases 
it effectively prohibits consuraption and diverts deraand to substitute products. 
The Federal oleoraargarine taxes, in corabination with State legislation, which I 
will describe later, approach this result. The combined effect of these taxes is to 
place a burden on consumers which falls witb particular weight upon low-income 
.groups. 

For the raajority of the population, the direct tax burden represented by the 
oleoraargarine taxes is sraall because they consume only the uncolored product 
which is subject to the norainal one-quarter cent per pound. Ninety percent of 
margarine consumption falls in this category (table C, p. 356). Those individuals 
who consume colored margarine bear a serious tax burden in paying a 10-cent-per-
pound tax, but their number is small. The direct effect of the occupational taxes 
on consumers is also small. In 1947 combined tax collections from Federal excise 
and occupational taxes equalled about 1 cent per pound of margarine sold. 

The direct tax burden, however, is the lesser part of the cost of these taxes to 
consumers. The more important cost results from the fact that the public is de­
terred from exercising its normal preferences. Many consumers are in effect pre­
vented from purchasing less expensive oleoraargarine and are obliged to buy raore 
expensive butter or to forego table fats altogether. The public prefers yellow 
table spreads and has an aversion to the uncolored product. The iraproved color­
ing facilities supplied by manufacturers of uncolored margarine has not overcome 
consumers' resistance to uncolored table fats. The weight of the indirect burden 
resulting frora the oleomargarine taxes cannot be calculated but might be illus­
trated. The reluctance of distributors to becorae involved with the machinery 
of oleomargarine tax enforcement, together with the impediraents iraposed by 
raany State laws, frequently preclude consuraers frora effectively exercising a 
choice between corapeting products. Where consuraers with equal preference 
for the two products are unable to purchase 40-cent oleoraargarine and are obliged 
to pay 90 cents for butter, the indirect burden of these taxes approximates the 50 
cents difference between the selling price of those items. 

It should be noted that the indirect burdens imposed by these taxes on con­
sumers have substantially increased with the widening of the differential between 
the price of oleomargarine and butter in recent years. During the prewar period, 
when the price differential between yellow oleomargarine and butter was not 
more than 10 cents, the indirect burden was substantially less than it is today. 
Unhappily, this is also a period of high living costs. While the iraposition of 
these burdens through taxation is always undesirable, it is especially objectionable 
at tiraes when high prices threaten the living standards of large groups in the 
population. 

EFFECT ON USE OF RESOURCES 

I would like to. eraphasize that the views of the Treasury Departraent are 
concerned only with the tax aspects of the legislation before you. It raay be 
appropriate nonetheless to observe that the oleoraargarine taxes may interfere 
with the optimum utilization of our resources. It has been forcefully argued 
before this and other committees of Congress, for instance, that the national 
diet would be improved if more milk were consumed in fluid form and if the 

810292—49 24 
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table fat requirements of the Nation were obtained to a greater degree frora 
oleomargarine. The Treasury is not in a position to appraise the validity of 
this argument, but I mention it only because it illustrates the dangers involved 
in utilizing the taxing powder as a punitive instrument in channeling consumption 
in the direction for some products and away from others. It suggests that we 
should exercise great restraint in the use of the tax system for such purposes, 
except where the objective is clearly in the public interest and cannot otherwise 
be secured. 

STATE REGULATION 

In addition to the Federal taxes, large segments of American consumers bear 
also the burden of State regulation. Today the sale of colored oleomargarine is 
prohibited in 22 States. Three additional States impose a tax of 10 cents a pound 
on the colored product. In 23 States the sale of colored oleomargarine is un-

* fettered by excises or State prohibitions. 
Uncolored margarine is available without tax in all but 19 States. Seven of 

the 19 States impose taxes ranging frora 5 to 15 cents a pound. In the other 
12 the exemption of oleomargarine made of domestic oils and fats or with a 
specific minimum of animal fats renders the tax ineffective. As a result of this 
factor and the overlapping between States which tax colored and uncolored oleo­
margarine, approximately one-half of the States impose effective restrictions on 
the sale of oleomargarine. 

License fees for the manufacture or sale of margarine are required in 14 States. 
Annual fees for manufacturers and wholesalers vary frora $1 to $1,000, and for 
retailers from 50 cents to $400 (table D, p. 357). 

State taxes have been more onerous in the past than they are now, and the 
trend toward less State regulation of oleomargarine continues both by legislative 
and judicial action. Less than a month ago the State of New Jersey repealed its 
law which prohibited the manufacture and sale of colored oleomargarine in th at 
State. A bill to repeal a similar prohibition has recently passed both the House 
and the Senate in the Commonwealth of Massachusetts, and is now in the hands 
of the conferees of the two chambers. However, State taxes are still widespread 
and repeal of the Federal taxes would make some contribution to intergovern­
mental tax integration by removing one of the all too many instances of over­
lapping Federal and State taxes. 

CONCLUSION 

In sumraary, it is the Treasury Departraent's view that there is no longer need 
for the use of revenue laws to regulate the manufacture and distribution of oleo­
margarine and that the Bureau of Internal Revenue might well be freed of this 
responsibility. The oleomargarine taxes unnecessarily burden consumers far in 
excess of the araount paid in taxes and interfere with the optiraura utilization of 
national resources. Revenue considerations are not involved. 

State iraposed taxes and prohibitions are so far reaching that even in the absence 
of Federal taxes oleomargarine would continue to be unavailable to consuraers 
in raany parts of the country. Nonetheless, it is the Treasury's view that the 
Federal taxes should be repealed. Such action would elirainate one instance of 
overlapping Federal and State taxation and would directly benefit consuraers in 
the majority of the States. In the event, however, that the Congress deems it 
to be necessary to continue the use of the tax instrument for regulating the 
production and distribution of oleomargarine, this end would be fully served if 
the present punitive tax rates were replaced by token tax requirements. 
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TABLE A.—Number of taxpayers of special taxes on manufacturers of and dealers 

in oleomargarine, fiscal years 1934-47 

Fiscal year 

1934 
1935 
1936 
1937 
1938 _. 
1939 _ -
1940 - - - - - - -
1941. _ 
1942 . . 
1943 . ._ _- . 
1944 . ' . . . . 
1945 
1946 
1947 -

• 

Manufac­
tu re rs , 

$600 

47 
45 
42 
41 
38 
40 
42 
42 
45 
72 
44 
47 
45 
47 

Wholesale dealers 

Coloired, 
$480 

4 
4 
4 
4 
2 
3 

10 
2 
2 

14 
47 

121 
125 
176 

Uncolored, 
$200 

2,407 
1,275 
1,340 
1, 471 
1,665 
1,636 
1,507 
1,486 
1,422 
1,731 
,1,962 
1,973 
1,893 
2,204 

Reta i l dealers 

Colored, 
$48 

79 
160 
73 
57 
64 
38 
26 
37 
34 

133 
1,132 
3,842 
3,981 
5,102 

Uncolored, 
$6 

104, 852 
155, 415 
160, 565 
174, 591 
184, 214 
173, 727 
162,720 
162,038 
163,791 
182,643 
200, 048 
218, 889 
243, 295 
265,984 

Source.—Annual reports of the Commissioner of Internal Revenue. 

TABLE B.—Collections from oleomargarine taxes, fiscal years 1934-49 

[Thousands of dollarsl 

Fiscal year 

1934 -
1935 
1936 -
1937 
1938 
1939 -
3940 - . 
1941 
1942 _-
1943 - -
1944 - . . 
1945 
1946 . - - . 
1947 „ _ 

-1948 (es t ima ted) - -
1949 (est imated) _. 

Col­
ored, 

10 cents 
per 

p o u n d 

$45 
85 
56 
68 
65 
39 
31 
50 
87 

238 
1,081 
2,219 
1,842 
2,132 
(0 
(0 

Uncol­
ored, 

H c e n t 
per 

pound 

$603 
898 
916 
968 

1,033 
822 
759 
851 
889 

1,088 
1,190 
1,356 
1,191 
1,441 
(0 
(0 

Special taxes 

M a n u ­
fac­

tu re rs , 
$600 

$28 
27 
25 
27 
25 
28 
25 
26 
28 
32 
29 
33 
26 
34 

(') 
(') 

Wholesale 
dealers 

Col­
ored, 
$480 

$10 
10 
8 
3 
2 
4 
5 
2 
1 
4 

20 
49 
54 
74 

0) 
(0 

Uncol­
ored, 
$200 

$198 
209 
249 
272 
316 
302 
283 
284 
268 
287 
412 
386 
357 
364 

0) 
(0 

Retai l dealers 

Col­
ored, 

$48 

$5 
5 
2 
3 
4 
2 
1 
3 
2 
7 

34 
131 
164 
224 

(0 
0) 

Uncol­
ored, 

$6 

$587 
814 
948 

1,007 
1,021 
1,014 

909 
905 
969 
965 

1,317 
1,330 
1,298 
1,604 
(0-
(•) 

Tota l 

$1, 476 
2,049 
2,204 
2,348 
2, 466 
2.210 
2,014 
2,122 
2,244 
2,621 
4,084 
5,503 
4, .932 
5,874 

2 7, 000 
2 7, 000 

Source.—^Annual reports of the Commissioner of Internal Revenue and the Budget of the United States 
Govermnent, fiscal year 1949. 

1 Not available. 
2 Includes collections from taxes on adulterated butter. 
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TABLE C.—Production and withdrawals. of colored and uncolored oleomargarine, 
fiscal years 1934-47, and first 8 months of fiscal year 1948 

[Thousands of pounds] 

Fiscal year 

1934 . . 
1935 . -
1936 
1937 . 
1938 
1939 
1940 . 
1941. . 
1942 
1943 
1944 
1945 - . . ^ 
1946 
1947. 
19472. . . 
19482. 

Colored 

Pro­
duced 

2,689 
2,905 
2,773 
1,967 
1, 649 
1,381 
1, 860 
4,489 

14, 828 
116,970 
135,003 
72,.686 
66,410 
65, 960 
47, 626 

• 48, 893 

Tax-paid 
w i th ­

drawals 

463 
808 
527 
673 
624 
355 
302 
427 
667 

2,104 
10,398 
21, 243 
17, 918 
21,126 
13,378 
27, 965 

Tax-free wi th ­
drawals 

For ex­
port 

1,594 
1,409 
1, 471 

584 
200 
156 
649 

1,865 
2,939 
1, 558 

826 
2,023 
8,222 
8, 080 
(?) 
(') 

For use of 
Un i t ed 
States 

632 
681 
781 
741 
838 
868 
896 

2,076 
10, 955 

110,302 
145, 902 
48, 440 
41, 896 
36, 758 

(3) 
(3) 

Uncolored 

Pro­
duced 

240,498 
350,916 
368,964 
387, 297 
413, 755 
331, 592 
301, 858 
339, 446 
353, 977 
431,498 
474, 023 
640,313 
484, 792 
576, 446 
398,787 
533, 642 

Tax-paid 
w i th ­

drawals 

240, 410 
350,114 
368, 987 
386,776 
413, 561 
331, 702 
301, 599 
340, 550 
353, 648 
429,469 
473, 442 
533, 744 
481, 493 
571, 083 
395, 727 
528, 800 

Tax-free wi th ­
drawals 

Fo r ex­
por t 

0) 

(') 
2 
1 

10 

7,174 
3,285 

573 
(3) 
(3) 

For use of 
Un i t ed 
States 

3 

8 

87 
114 

1,645 
700 
547 

(3) 

(») 

Source.—Annual reports of the Commissioner of Internal Revenue and Internal Revenue Bulletin. 

J Less than 500 pounds. 
2 8 months. 
3 Not available. 
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TABLE D.—State oleornar garine excises and license fees,. May 15, 1948 

State 

California 
Colorado 
Connecticut 
Delaware 
Florida 
Georgia.. 
Idaho 
Illinois 
Iowa 
Kansas - . _ _ 
Louisiana 
Maine 
Maryland 
M assachusetts 
Michigan - . 
Minnesota 
Montana 
Nebraska 
New Hampshire 
New York - - . . 
North Carolina 
North Dakota 
Ohio 
Oregon 
Pennsylvania 
South Carolina 
South Dakota 
Tennessee - - -
Texas 
Utah 
Vermont . -
Washington 
Wisconsin "Wvomin ET 

Excise tax (cents per pound) 

Colored 

(2) 

0) 
(2) 

3 10 

(2) 
(2) 
(2) 
(2) 

(2) 
(2) 

0) 
(2) 

10 
(2) 
(2) 
( • ' ) 

(0 
10 
10 

(2) 
(2) 
(2) 

0) 

Un­
colored 

5 

6 

• 

10 

10 

5 

15 
15 

Contain­
ing 

foreign 
materials! 

.. 10 

10 
10 

10 
12 
10 

<10 

10 

10 

6 10 
10 

UO 

Annual license fees 

Manu­
facturers 

$100 
25 

100 

1 

100 

«10 

2 

300 

1,000 

Whole­
salers 

• $50 
25 
50 

200 

I 
1,000 

25 

75 
«6 

2 

75, 

25 

500 

Retailers 

B.ob 

50.00 

.50 

LOO 
400.00 

LOO 

»2.66 

2.00 

5.00 

$2.00-100.00 

25.00 

Public 
eatmg 
places 

$2 

3 

» Manufacture or sale of colored margarine prohibited. <> 
2 Tax applies to oleomargarine (colored or uncolored) not made from oils and fats (specifically named by 

the statute) that are largely derived from domestic materials. 
3 Idaho also prohibits the manufacture or sale of colored margaHne. 
* Minnesota's tax applies to oleomargarine not containing a minimum percentage (65 percent) of animal 

fats, as well as that made of foreign materials. Wyoming's tax applies only to vegetable oleomargarine 
(containing 20 percent or less of animal fats). 

5 The license is for 2 years. 
6 Tennessee's tax applies to all colored margarine, regardless of ingredients. Uncolored margarine is 

exempt if made from domestic oils and fats. 

Exhibit 35.—Miscellaneous revenue legislation enacted during the fiscal year 1948 

Public Law 185, July 14, 1947, amended section 3179 (b) of the Internal Reve­
nue Code to authorize a drawback upon the*exportation of distilled spirits and 
wines packaged and bonded in the United States especially for export, and upon 
which tax has been paid. 

Public Law 186, July 14, 1947, amended section 2801 (e) (4) of the Internal 
Revenue Code to permit a vermouth department to have interior communication 
with other departments of bonded winery preraises and permit the manufacture 
of other aperitif wines in a bonded winery in the same manner as vermouth. Sec­
tion 3043 (a) of the Internal Revenue Code was amended to permit the fermenta­
tion of grape wine retsina with resin on bonded winery premises. Section 3044 
(b) of the Internal Revenue Code was amended to permit the juice of grapes 
to be fermented in certain instances above 13 per centum of alcohol. Section" 
3045 of the Internal Revenue Cpde was amended to permit the amelioration of " 
loganberry, currant, and gooseberry wines with up to 60 per centum.sugar and 
water solution without so indicating on the label.. 
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Public Lawvl87, July 14, 1947, amended section 2801 (e) ofthe Internal Revenue 
Code to authorize fruit brandies distilled from the same kind of fruit at not more 
than 170 degrees of proof to be mixed or blended with each other, or with any 
such mixture or blend, by the distiller thereof in any internal revenue bonded 
warehouse operated by him exclusively for the storage of brandy or wine spirits. 

Public Law 189, July 15, 1947, provided that the net operating losses and 
the unused excess profits credits of railroad corporations in bankruptcy or receiver­
ship proceedings shall be avaflable as carry-overs to an acquiring railroad corpora­
tion organized or made use of to effectuate a plan of reorganization approved by 
the Court in such proceeding. 

Public Law 226, July 24, 1947, amended section 1602 of the Internal Revenue 
Code to provide that a State law may permit certain voluntary contributions to 
be used in the computation of reduced rates for the purposes of the Federal Unera­
ployment Tax Act. 

Public Law 310, August 1, 1947, amended section 251 of the Internal Revenue 
Code to provide that citizens taken as prisoners of war or interned whfle serving 
in a possession of the United States and confined in a place not a possession shall 
be considered as being confined in a possession, and compensation received in the 
IJnited States by such citizen attributable to the period of confinement shall be 
deemed to be compensation received outside of the United States. 

Public Law 356, August 4, 1947,' extended until December 31, 1948, the period 
of time within which claims may be filed for credit or refund based upon an over­
payment of tax as a result of the failure to take a deduction for a war loss relating 
to any taxable year beginning in 1941 or 1942. 

Public Law 367, August 5, 1947, amended section 421 of the Internal Revenue 
Code to provide that, in the event of the death prior to January 1, 1948, of an 
individual while serving as a member of the armed forces, the incorae tax shall 
not be imposed with respect to any taxable year ending on or after December 7, 
1941, during any part of which the decedent was a meraber of the arraed forces; 
and if the tax has been collected, it shall be credited or refunded as an overpay­
ment. 

Public Law 384, August 8, 1947, was concerned with the termination of wartime 
revenue and customs provisions. Termination dates were provided for numerous 
such provisions which had been tied to-the duration of the emergency. The 
more important of these were: January 1, 1949, was set as the termination date 

-for the special income tax exclusions now allowed to merabers of the arraed forces 
and it was provided that the pay of service personnel shall after that date be 
subject to withholding. Deceraber 31, 1947, was set as the terraination date for 
several provisions of law which perrait, because of circurastances connected with 
the war, postponement of the time for performing various acts in connection with 
Federal tax liabilities. The wartime provisions for special treatment under the 
admissions tax for merabers of the arraed forces and for activities operated on 
War .and Navy Department reservations were terrainated as of Deceraber 31, 
1947, which date was also set for terraination of the exeraption frora transporta­
tion tax available to raerabers of the arraed forces and others traveling on fur­
lough tickets. March 31, 1948, was considered as the date of the terraination of 
the war for the purposes of the proviso of section 511 (h) of the Merchant Marine 
Act of 1936 perraitting further, extension by the Maritime Commission of the 
period for the performance of certain acts with respect to ship construction reserve 
funds. The special relief accorded taxpayers using the last-in first-out inventorj^ 
method for income tax reporting, whose inventories were depleted by involuntary 
liquidation because of circurastances related to the War, was raade applicable 
only where the involuntary liquidation occurred in a taxable year beginning prior 
to January 1, 1948, and the replacement occurred in a taxable year ending prior to 
January 1, 1951. The wartime provision for percentage depletion for certain 
minerals was made permanent and extended to certain additional minerals. 

Pubhc Law 387, August 8, 1947, amended section 1802 (a) of the Internal 
Revenue Code so as to lirait the stamp tax on issues of capital stock and similar 
interests, in cases where new and additional capital is introduced to the capital 
stock account, to an amount calculated on the basis of the earned surplus or other 
capital which for the first tirae is dedicated to capital. Section 1802 (b) of the 
Internal Revenue Code was amended to limit the stock transfer tax in cases of 
transfers of interests in a partnership owning shares or certificates of stock to 
an araount equal to that percentage of a tax coraputed on the transfer of all such 
shares or certificates owned by the partnership as the interest transferred bears 
to the total interests in the partnership of all the partners, and to exerapt from 
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such tax mere loans of stock. Section 3481 (a) of the Internal Pv.evenue Code 
was amended to afford the same treatment in cases of transfers of interests in ai 
partnership owning bonds as is afforded by the amendment of section 1802 (b). 

Pubhc Law 439, March 11, 1948, provided in section 3 that for the purposes of 
the Federal income, estate, and gift taxes any gift, devise, or bequest to any of 
the Secretaries of the Arraed Services or the Secretary of the Treasury for schools, 
hospitals, libraries and other institutions under the jurisdiction of such Secretaries 
shall be deeraed a gift to or for the use of the United States. 

Pubhc Law 514, May 4, 1948, araended sections 212 (b) and 231 (d) of the In­
ternal Revenue Code, effective retroactively to taxable years beginning after 
Deceraber 31, 1945, so as to provide that earnings Of nonresident alien individuals 
and foreign corporations derived frora the operation of aircraft registered under 
the laws of a foreign country will be excluded from their gross income if such foreign 
country grants an equivalent exeraption to citizens of the United States and cor­
porations organized in the United States. 

Public Law 635, June 12, 1948, amended sections 403 (d) (3) and 452 (c) of 
the Revenue Act of 1942 to extend through June 30, 1949, the time within which 
certain powers of appointment may be released without incurring estate or gift 
tax liability, and provides that for the purposes of these sections a power to appoint 
created by a wfll executed on or after October 21, 1942, shall be considered a power 
created on or before that date if the person executing the will dies before July 
1, 1949, without having republished the will, by codicil or otherwise, after October 
21, 1942. By an amendraent to section 710 (a) (5) of the Internal Revenue Code 
(relating to deferraent of excess profits tax payment in case of abnormality) the 
period during which taxes deferred under that section may be assessed was ex­
tended until one year after the final determination upon the application for relief 
under section 722 of the Internal Revenue Code. 

Public Law 706, June 19, 1948, amended section 1700 (a) (1) of the Internal 
Revenue Code to exempt from the admissions tax hospitalized servicemen or 
veterans when they are admitted free of charge. 

Public Law 744, June 23, 1948, provided by araendraents to the Railroad Retire­
raent Act and the Uneraployment Insurance Act for a uniform 20 percent increase 
in all annuities and pensions under the Railroad Retirement Act (other than 
certain survivors annuities); a guaranteed return was provided, with respect to 
lurap sum death benefits, slightly in excess of the contributions paid by the de­
ceased employee; and a sliding scale of rates under the Railroad Unemployraent 
Insurance Act was provided ranging frora one-half of 1 percent to 3 percent de­
pending upon the balance in the Railroad Unemployment Insurance Account as 
of September 30 of the preceding calendar year. 

Pubhc Law 773, June 25, 1948, in codifying Title 28 of the United States Code 
entitled "Judicial Code and Judiciary" amends section 1141 (a) of the Internal 
Revenue Code to permit the various Circuit Courts of Appeals to review Tax 
Court decisions to the same extent as decisions of the District Courts in civil 
actions tried without a jury. 

Pubhc Law 828, June 29, 1948, extended untfl December 31, 1949, the period of 
time within which claims may be filed for credit or refund based upon an over­
payment of tax as a result of the failure to take a deduction for a war loss relating 
to any taxable year beginning in 1941 or 1942. .. , 

Public Law 857, June 30,1948, amended section 3150 (a) ofthe Internal Revenue 
Code so as to make inaported fermented malt liquors subject to the same internal 
revenue tax as that imposed upon domestic fermented malt liquors. 

Pubhc Law 869, July 1, 1948, amended section 812 (e) (1) (G) of the Internal 
Revenue Code so that the proceeds of insurance upon, the life of a decedent payable 
to his surviving spouse will qualify for a marital deduction for estate tax purposes 
irrespective of whether the proceeds are payable in installments or are held by 
the insured subject to an agreement to pay interest thereon or both, if the first 
payment is payable not later than thirteen months after the decedent's death, if 
the surviving spouse has the power to appoint the proceeds to herself or the power 
to appoint to her estate all amounts payable after her death, and if, where a person 
other than the surviving spouse has a power to appoint the proceeds, such power . 
is exercisable only in favor of such spouse. 

Public Law. 899, July 3, 1948, amended section 3154 of the Internal Revenue 
Code to require the Coraraissioner to make refund or allow credit to a brewer in 
the araount of the tax paid by such brewer on any ferraented raalt liquor manu­
factured by him which was lost in the bottling house through breakage or leakage 
or in the process of filling, capping, pasteurizing, or labeling, limiting the losses 
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allowable to 2>̂  percent of the tax paid. Section 3404 (d) of the Internal Revenue 
Code relating to manufacturers' excise tax on musical instruments was also 
araended to exempt from the tax imposed thereunder musical instruments sold 
for the use of any religious or nonprofit institution for exclusively religious or 
educational purposes. 

Exhibit 36.—The Treasury Department's tax studies released by July 19, 1948 

1. POSTWIAR CORPORATION TAX STRUCTURE 

Analyzes various proposals that have been raade for the elimination or reduction 
of the present so-called double taxation of dividend income (released December 
6, 1946).1 
2. TAX TREATMENT OF FAMILY INCOME 

Deals with various methods of taxing family incomes, such as compulsory joint 
returns, elimination of community-property privileges, and splitting of incomes 
equally between husbands and wives (released June 18, 1947).^ 
3. EXCISE TAXES ON COMMUNICATIONS 

Examines the excise taxes on long distance communications services, on local 
telephone services, "and on wire and equipment services (released July 21, 1947) .̂  
4. FEDERAL-STATE TAX COORDINATION 

Describes Federal and State overlapping in the several categories of taxation 
and considers a near-term program for coordination (released August 4, 1947) .̂  
6. FEDERAL ESTATE AND GIFT TAXES 

Deals with the integration of the estate and the gift tax and the correlation of 
these taxes with the income tax (released September 10, 1947).^ 
6. FEDERAL RETAIL EXCISE TAXES 

Deals with the Federal excise taxes on furs, jewelry, luggage, and toilet prepa­
rations (released October 6, 1947) .̂  
7. B U S I N E S S L O S S OFFSETS 

Deals with the adequacy of the present 2-year carry-back and 2-year carry­
forward of net operating losses (released October 24, 1947) .̂  
8. TAXATION OF SMALL BUSINESS 

Examines the impact of the present tax laws on small incorporated and unin­
corporated business and analyzes a variety of proposals that have been made for 
the special benefit of small business (released October 29, 1947).^ . 
9. TAXATION OF FARMERS' COOPERATIVE ASSOCIATIONS 

Analyzes (a) the present tax treatment of income from farmers' cooperative 
associations in comparison with that of other forms of business organizations and 
(b) proposed changes in the present treatment (released October 31, 1947).^ (See 
exhibit 32.) 
10. TAX TREATMENT OF EARNED INCOME 

Analyzes the bases for an earned income credit from both the equity and 
incentive viewpoints, and presents two methods of giving earned income credits. 
It gives the history of an earned income credit in this country and reviews the 
experience of certain foreign countries (released November 21, 1947). ^ 
11. EXTENSION OF OLD-AGE AND SURVIVORS INSURANCE TO AGRICULTURAL AND 

DOMESTIC SERVICE WORKERS AND TO THE SELF-EMPLOYED 

Explores the feasibility of extending old-age and survivors insurance to groups 
now excluded, with particular regard to agricultural and domestic employees and 
self-employed individuals (released December 1, 1947). 
12. INCOME TAX TREATMENT OF PENSIONS AND ANNUITIES 

Examines the basis of the exclusion of certain pensions under present law and 
1 Published in Hearings before House Committee on Ways and Means, 80th Cong., 1st sess., on Revenue 

Revisions, 1947-48. " . 



EXHIBITS 3 6 1 

analyzes the present and altei:native methods of taxing annuities (released Decem­
ber 3, 1947).^ 
13. FEDERAL EXCISE TAXES O.N TRANSPORTATION 

Deals with the taxes on passenger and freight transportation (released Decem­
ber 19, 1947). 
14. INDIVIDUAL INCOME TAX EXEMPTIONS 

Examines the adequacy of the $500 per capita exemption and the alignment of 
the allowances for single persons and for married couples with different numbers 
of dependents (released December 22j 1947) .2 
15. CONSOLIDATED RETURNS AND INTERCORPORATE DIVIDENDS 

Considers the 2 percent additional tax on consolidated "returns and the 85 
percent credit for intercorporate dividends received (released January 9, 1948). 
16. FEDERAL EXCISE TAXES ON TOBACCO 

Deals with the taxes on cigarettes, cigars, manufactured tobacco, and cigarette 
papers (released February 27, 1948). 
17. FEDERAL EXCISE TAXES ON ALCOHOLIC BEVERAGES 

Deals with the taxes on distilled spirits, beer, and wine, and the rectification 
taxes (released July 19, 1948). 

STATEMENTS AND SPEECHES 

Exhibit 37.—Statement by Secretary of the Treasiiry Snyder before the con­
gressional Joint Committee on the Economic Report, November 28, 1947, on 
inflation control 

Mr. Chairman and raerabers of the Coraraittee: I appreciate your invitation 
to appear before this Coraraittee to discuss certain phases of the prograra for con­
trolling inflation outlined in the President's Message of Noveraber 17. 

As you know, I appeared before the House Banking and Currency Coraraittee 
and discussed this subject with thera for several hours on Tuesday. Only one 
business day has intervened since ray appearance before that Comraittee, and 
the stateraent that I wish to raake before you today, therefore, consists raainly 
of a restateraent of the points that I made before the House Coramittee. 

It is of the utmost importance that we extend early aid to the Western Euro­
pean countries in order to assure that people will not go hungry and cold this 
winter and to assure their continued participation as free nations in the world 
economy. It is equally necessary that this aid be extended without subjecting 
our economy to the strain of further inflation. 

Both of these things are essential if we wish to maintain a national environment 
and a world environment in which peace and freedom can continue to develop. 
If we fall short of our goal in foreign aid, our own freedom could be threatened by 
external forces; and, if we fall short of our goal in controlling inflation, we will be 
threatened by the danger of econoraic collapse at horae. We raust avoid both 
dangers. 

I ara directing my remarks this morning to one phase of the anti-inflation pro­
grara. Testiraony in support of the eraergency prograra for European assistance 
has been presented by representatives of the Departraents of State, Coraraerce, 
and Agriculture. 

The President outlined three types of raeasures for the control of inflation: 
one, raeasures to relieve raonetary pressures; two, raeasures to channel scarce 
goods into the raost essential uses; and, three, raeasures to deal directly with 
specific high prices. 

It is to the first of these raeasures that I will give attention, as other repre­
sentatives of the Administration have 'been invited to discuss items two and three. 

Anti-inflationary measures which may be taken in the monetary field are of 
course but a segment of the whole program, and could not, by any means, solve 
the problera alone. But such steps as can be taken when related to those in other 
fields will of course be helpful in the over-all solution. 

» Published in Hearings before House Committee on Ways and Means, 80th Cong., 1st sess., on Revenue 
Revisions, 1947-48. 

2 Published in Hearings before Subcommittee of Senate Comniittee on Post Office and Civil Service, 80th 
Cong., 2nd sess., Salaries of Federal Government Employees. 
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The President is greatly disturbed in regard to price inflation, which threatens 
our whole economic structure, and he is convinced that the Congiess is equally 
concerned. 

The President has laid special emphasis on voluntary actions on the part of 
businessraen, labor leaders, farraers and consuraers to hold prices down. Intensi­
fied efforts will be continued to obtain voluntary restraint. Certain powers are 
necessary, however, to fortify the voluntary efforts. 

The President has suggested that consideration be given to the following mone­
tary measures: one, that consumer credit controls should be restored and some 
restraint should be placed on inflationary bank credit; two, legislation should be 
provided to prevent excessive speculation on the commodity exchanges; three, 
intensified activity in the sale of savings bonds. 

The last itera is the only one of those suggested which comes completely under 
the jurisdiction of the Treasury Department,- and I shall devote my time princi­
pally to a discussion of that particular itera. I shall touch but briefly upon the 
first two as they are priraarily the concern of other Government departments and 
are being discussed by representatives of those departments as they appear and 
testify. 

As to itera one, restoration of consuraer credit controls and restraint on infla­
tionary bank credit, these matters have been discussed by Federal Reserve officials. 
As to consumer credit controls, I am in favor of their restoration. 

. The most effective types of credit control are those which strike at the individual 
forms of credit extension which are contributing to inflationary pressures. The 
most important single form of such credit extension at the present time is in con­
sumer credit. 

Total consuraer credit outstanding at the end of Septeraber reached an afl-
tirae peak of $11.4 billion. At the end of 1945, it araounted to only $6.6 billion. 
Prior to Deceraber 1946, total consuraer loans outstanding at any one tirae had 
never reached the $10.0 bfllion level. 

This increased use of consuraer credit in the present period of inflationary pres­
sures can only add to those pressures. As we all know, the curtailment of the 
production of consumer goods during the war period gave rise to a tremendous 
deferred demand for such goods. As we all know, despite the fact that industrial 
production during 1947 has reached the highest level ever attained during peace­
time, we have not yet been able to produce enough goods to satisfy this deferred 
deraand. There still exist many important shortages of goods. But with produc­
tion near capacity levels, purchasing power made available by consumer loans 
can be used only to bid up prices of consumers' goods, not to purchase more goods. 
It is iraperative, therefore, that efforts be raade to restrain the deraand for scarce 
goods until supply approaches deraand. 

Money raarket interest rates form a sraall part of the total cost of consuraer 
credit, and changes in such rates are almost powerless to limit its extension. It is 
necessary to cover specifically by regulation such matters as rainimura down pay­
raents and the raaxiraura periods over which payraents may be spread on install­
ment purchases of consuraers' goods in order to restrain this type of inflationary 
credit. 

In reference to the second part of itera one "Some restriction should be placed on 
inflationary bank credit," this is a matter under the jurisdiction of the Board of 
Governors of the Federal Reserve Systera which has the responsibility for over-all 
bank credit control. Mr. Eccles has discussed this raatter with you in consider­
able detail. He and I have discussed it together on a nuraber of occasions and 
we are entirely in agreeraent that the objective is fundamental to the inflation 
control prograra. I do not believe, however, that the specific proposal that he 
has raade will accoraplish the objective in question. 

I would like to point out that I have a positive feeling that the major objective 
at this time is to maintain the fiscal soundness of the Government and the con­
tinued confidence of the public in Government obligations. I feel that the attack 
on the problem can best be handled by the application of a substantial budget 
surplus to the reduction of the public debt in the manner which will extinguish 
an equivalent amount of bank-held Government securities. Since the end of the 
war, the Treasury has conducted its prograra of debt management in such a way 
as to reduce inflationary pressures whenever possible by paying off bank-held 
securities. 

The public debt reached its peak of $280 biflion on February 28, 1946. During 
the foflowing ten months, it was reduced over $20 bilhon, reflecting the reduction 
in the cash balance in the Treasury from a wartime to a peacetime level. Almost 
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all of the reduction in the debt during this period took place in the holdings of 
Government securities by commercial and Federal Reserve Banks. Since the 
end of 1946, the debt has remained substantially constant, reflecting the approxi­
mate balance of the budget during this period. Holdings of Federal debt by 
commercial and Federal. Reserve Banks have nevertheless continued to be re­
duced and fell by over $6 biflion in the first ten months of the year, with holdings 
by nonbank investors increasing correspondingly. 

The concentration of debt reduction during 1946 on securities held by banks 
and the transfer of over $6 billion of debt thus far in 1947 from bank to nonbank 
hands have been, in large part, the consequence of the public debt policies of the 
Treasury and of the restrictive credit policies of the Federal Reserve System. 
These policies' have contributed substantially to the fight against inflation, and 
will be continued as long as they are appropriate. I should like to note in this 
connection that a sizable reduction in the public debt wfll be possible during the 
early months of 1948—during which months will occur most of the excess of 
Government receipts over Government expenditures predicted for the entire 
fiscal year. 

To minimize bank credit expansion, restrictive measures have been applied to 
the money market by the Federal Reserve System and the Treasury. This has 
been reflected by a rise in interest rates and a better balance between short- and 
long-term rates. 

The average rate on 90-day Treasury bills has increased from 4̂ of 1 percent in 
early July to nearly 1 percent at the present time; while the rate on 1-year Treasury 
certificates of indebtedness has risen from % of 1 percent to 1)^ percent in the same 
period. During,this time the yield on the longest-term Treasury bonds—those 
issued in the Victory Loan—has risen from a little over 2.30 percent to about 2.43 
percent. 

The entire debt management policies of the Treasury since February 1946 have 
been of an anti-inflationary character. First, there was the paying off of bank-

, held Government debt out of excess cash balances; second, there has been a 
payment on bank-held debt out of funds derived from (a) budget surplus, (b) trust 
funds, and (c) the sale of savings and investment bonds to the public; third, 
pressure on the money market with slightly higher interest rates. Through the 
payment and calling of maturing bonds and refunding them into short-term 
issues, it has been possible to create an interest pressure on the money market 
without an increase in the net cost of the market debt to the Government. 

In making our decisions with respect to public debt management, we must 
constantly weigh the restrictive effect of any proposed debt management action 
against its cost in added interest burden on the taxpayer. An increase of Ĵ  of 1 

. percent in the average cost of carrying the public debt, for example, would mean 
an added burden of $1}4 billion a year on the taxpayer. 

At the present time, as you know, the interest cost on our public debt amounts 
• to more than $5 billion per annum. This is a large figure and may increase in the 
future if a larger proportion of our debt is carried in longer-term, securities requiring 
higher coupon rates of interest. .It is, therefore, imperative that during these 
times of great prosperity we should continue to collect adequate revenues over 
and above a balanced budget to provide for a systematic reduction of the debt 
total. A reduction in the debt through a substantial budget surplus is the most 
anti-inflationary measure that can be taken in the fiscal field. 

In the field of commercial bank loan credits, the Treasury Department, through 
the Comptroller of the Currency, has been very active in studying trends and 
taking steps to induce a restraint in inflationary-bank loans. 

A few w êeks ago, we had the District Chief National Bank Exarainers in for a 
conference, at which time the credit situation was discussed at some length. The 
Chief Examiners were instructed to have their examiners, during the course of 
examination of banks, counsel with and caution bankers against speculative 
lending policies. 

More recently, the Board of Governors of the Federal Reserve System, the 
Comptroher of the Currency, the Federal Deposit Insurance Corporation, and the 
Executive Committee of the National Association of Supervisors of State Banks 
have collectively taken steps to urge the curtailment of all loans either to indi­
viduals or businesses for speculation in real estate, commodities, or securities. In 
a joint statement ^ issued last Tuesday by these agencies all bankers are urged 

1 See exhibit 40. 
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to confine the current extension of bank creditto the greatest extent possible,under 
existing conditions to financing that will help production rather than increase 
consumer demand. 

Item two: Secretary of Agriculture Anderson has presented testimony to this 
Comraittee on legislation that should be provided to prevent excessive speculation 
on the coraraodity exchanges. 

Item three makes recommendations for the intensification of activity of savings, 
bond sales as an anti-inflationary action. 

As the President said in his message of November 17: 
"Another effective weapon against inflation is increased savings bythe public. 

Every dollar that is saved instead of spent is a dollar fighting against inflation! 
In order to encourage additional savings, the Government should intensify its 
vigorous efforts to sell savings bonds." 

Since the war, as an econoray raeasure, the Treasury Departraent has curtailed 
enorraously the organization of the Savings Bonds Division, and has resorted 
priraarily to those prograras for which the voluntary cooperation of individuals 
and businesses could be recruited. While this procedure has been erainently 
successful and has produced most satisfactory results in maintaining bond sales 
in excess of bond rederaptions, it still has its liraitations. 

Up to now the day-to-day efforts of the Treasury savings bond sales organization 
have been to maintain the popularity of the payroll savings plan among Araerican 
workers and to, sell to the Araerican people the idea of investing regularly for 
their own good. This prograra has forraed an iraportant part in the Treasury's 
fiscal policy. 

During the war, it was obvious to people why we needed the savings bond 
prograra. Everyone could see that the Governraent needed dollars—over and 
above taxes—to buy munitions and pay wages and subsistence for our arraed 
forces. Each of us had soraeone—son, daughter, brother, sister, loved one— 
in service and therefore had a direct interest. And, in addition, everyone could 
understand that savings bonds helped to absorb inflationary dollars which were 

• accuraulating at a rapid rate because incoraes were growing while goods and 
services available for purchase were not increasing accordingly due to the fact 
that war goods were using up materials and labor. 

But now that the war is over raany people do not understand the importance 
of the savings bond program today. 

The savings bond prograra absorbs excessive purchasing power in the hands 
of individuals. This cuts down spending pressures. For this reason, eraphasis 
is being placed—and will continue to be placed—on the payroll savings plan 
for workers and on bond prograras for individuals, and especially farraers. The 
important funds to obtain are the sraall araounts invested regularly by raillions 
and raillions of people. It is the raoney which is raore likely to go on a spending 
spree that is the raost iraportant to get invested in savings. The investor we 
want most is the individual—the worker with good incorae and the farraer whose 
incorae is at a high, level. 

Bond sales of this character are iraportant from a fiscal point of view even if 
we have a balanced budget, for they widen the ownership of the debt and provide 
a sounder debt structure. At the same time the sale of these savings bonds 
makes an important contribution to the control of inflationary pressures. 

It withdraws funds in the hands of the individual from the spending stream 
thus providing funds which enables the Treasury to retire bank-held debt. This 
in turn results in a reduction of> the money supply in the economy. 

In order to increase the sale of United States savings bonds, however, we have 
an intensive selling job to do. 

The Treasury Department is ready to raove right away on an enlarged savings 
bond sales activity. But this increased sales activity will require additional 
funds over those earmarked for this purpose in the budget for fiscal 1948. We 
are therefore asking the Congress to give approval to the use of additional funds 
for the- savings bond program over and above those approved in the bfudget. 

The present greatly reduced staff in Washington and in the field can be ex­
panded immediately. With additional personnel and funds for promotion, the 
number of purchasers on payroll savings plans can be greatly increased and 
the sales of savings bonds materially multiplied. 

Incidentally, I think that you would be interested to know that total sales of 
savings,bonds are continuing to exceed redemptions and the volume outstanding 
has reached a new high—nearly $52 biUion. In E bonds alone there are $30,894 
million outstanding; this volume is today within one-quarter of 1 percent of the 
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peak volume of E bonds outstanding at the close of the Victory Loan nearly 
two years ago. We have been able, in other words, to increase the savings 
bond total and to sustain the volume of E bonds outstanding throughout this 
period of postwar readjustment. 

This has been a tremendous accomplishment. There were those, you remem­
ber, who predicted that the termination of the war would be followed by whole­
sale cashing of savings bonds and the liquidation of much of the effect of the 
wartime savings bond sales effort. The truth is that this just didn't happen. 
The redemption record of United States savings bonds is a cause for considerable 
gratification for all of us. It is a tribute to the people who sold the bonds during 
the war and to the people who purchased them. I am confident that with the 
additional effort that will be prbvided by additional funds, good results can be 
obtained. 

I have with me today representatives of the Treasury Savings Bonds Division 
who are prepared to present, with your approval, some interesting statistics in 
this field. 

Exhibit 38.—Address by Under Secretary of the Treasury Wiggins before the 
Academy of Political Science, New York City, April 1, 1948, on fiscal policy 
and debt management 
My discussion tonight will be devoted primarily to debt management as a part 

of fiscal policy. Over-all fiscal policy is concerned with the desirable amount 
and sources of Government revenue and the amount and uses of expenditures of 
the Federal Government, on the basis not only of financial but of economic con­
siderations as well. 

However, in actual practice, the amount of receipts is often determined as much 
by a consideration of what it is feasible to collect as it is by a broad consideration 
of consumer and business incomes and the amount of goods available for purchase. 
The total amount of the Federal Government's expenditures is often determined 
by other than economic considerations. Our huge war expenditures were made 
in order to win the war and not because the economy needed them; and this is 
also true of the proposed expenditures for the European Recovery Program. 

It was not deemed feasible nor desirable for total receipts during the war years 
to equal total expenditures. On the other hand, when national income and pro­
duction are high, employment full, and inflationary pressures strong, economic 
considerations should control, so as to produce a budget surplus that may be 
applied toward economic stability and debt reduction. 

The determination of the total amounts and the balance of receipts and expendi­
tures of the Federal Government that is most conducive to a healthy domestic 
economy should be the basic consideration of fiscal policy in peacetime. 

The condition of the American economy since VJ-day indicated a fiscal policy 
of seeking to keep expenditures as low as compatible with the discharge of our 
domestic and international obligations and of seeking to keep receipts as high 
as is consistent with a vigorously functioning private enterprise economy and a 
reasonable untaxed minimum standard of living for persons in the lower-income 
brackets. These objectives continue to call for the maintenance of the present 
aggregate level of Federal tax revenues. 

We would be blind to the stern realities of the hour if we failed to recognize 
that rapidly changing world events are generating new variables and new problems 
which will have a profound effect on our entire national economy and on fiscal 
policy. However, the limits of my time do not permit a discussion of tax policy 
nor questions of expenditures as basic elements in the determination of fiscal 
policies. I shall limit my discussion to the area of public debt management. 

The nuraber one constant in the equation of debt management is a present 
Federal debt in excess of $250 billion. The iraportance of this debt is not merely 
its size but its proportion to the total of all debt, the impact of its manageraent 
on all interest rates, the cost of servicing the debt, and proper provision for its 
retirement. 

In the 1920's, the public debt, both Federal and State and local, amounted to 
a little over $30 billion and was less than 20 percent of the total public and private 
debt. Today, the total public debt. Federal and local, is about $270 billion and 
constitutes some 60 percent of the total of all debt. In the 1920's, Government 
securities constituted about 12 percent of the total assets of meraber banks;' 
while today they constitute about 50 percent of total assets. In the 1920's, the 
rate of interest on the public debt was largely influenced by current financial and 
business conditions and the rate on private debt; whereas today, the size and the 
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proportion of the Federal debt to the total of all debt makes it the dominating 
factor in determining interest rates on private debt and the return on invest­
ments.- In the 1920's, the public debt was only about Ŷ  of a year's gross national 
product; whereas, in 1947, the public debt exceeded the gross national product 
for the year. 

These figures and coraparisons are unraistakable evidence of the iraportance of 
public debt raanageraent and of the compelling necessity for such manageraent to 
be directed not merely to the financial considerations of Government itself, as 
important as they may be, but to the effect of such manageraent on our entire 
econoray. No raatter how jealous we raay be of the freedoras of private enter­
prise, nor how abhorrent to our concept of such freedom that control and man­
agement by central governraent raay be, the hard facts are that the raanageraent 
of our large public debt is such a dorainant factor in the financial and econoraic 
life of the Nation that it is iraperative that firm control of debt management be 
exercised by the Federal Government. This must continue as long as the public 
debt continues at its present relative size and proportions. However, financial 
and business leadership should be constantly alert and fully cooperative in seeing 
that the exercise of that power is, at all times, directed toward the broad objective 
of the national welfare. 

In February 1946, at the highest point, the total Federal debt, direct and guar­
anteed, was $280 billion. Cash balances of the Treasury amounted to $26 
billion. The wartime interest pattern of the debt ranged frora % of one per­
cent on 90-day Treasury bills to 2}^ percent on long-terra Treasury bonds. The 
distribution of the debt was $117 billion held by the coraraercial banking system, 
$65 billion held by individuals, $28 billion held in Government trust accounts, 
and $70 billion held by other investors. For the reraaining raonths of that fiscal 
year, to June 30, 1946, there was a further deficit in the Federal budget of over 
$1)^ billiotf. There was a growing inflationary pressure in our econoray. 

With these factors, the correct policy of debt management was clear. It was to 
utilize the excess cash balance beyond budget needs for the retirement of the debt. 
The proper place for such retirement was in the commercial banking field. This 
policy was followed, with the result that by the end of December 1946, when cash 
balances had been brought down to a peacetime working level, the total debt had 
been reduced by over $20 billion, of which $19 bfllion were taken out of the com­
mercial banking system. 

We then moved into the second phase of postwar debt management. From 
January 1, 1947, through June 30, 1947, there was a budget surplus of approximate­
ly $% billion. This represented the reduction of the public debt which it was pos­
sible to achieve during this six-month period from an excess of receipts over ex­
penditures. However, during this same period, it was possible to reduce the hold­
ings of the comraercial banking system by $6 bfllion through the application of this 
surplus, through the use of the proceeds from the sale of savings bonds to the public, 
and through the use of the excess of the cash operating surplus over the budget 
surplus. The inflationary pressures had increased during this period and, there­
fore, the economic objective of an anti-inflationary debt management policy was 
paramount. 

For the fiscal year ending ̂ June 30, 1948, there is an indicated budget surplus of 
$7.5 billion. This surplus has been, and is being, used for debt retirement. The 
Treasury also will receive about $1}^ biUion from the net sales of savings bonds and 
from other sources, making a total of approximately $9 billion which will be avail­
able for the retirement of the marketable debt. During this period, inflationary 
pressures have continued high. Therefore, in the interest of stabilizing the econ­
omy, the use of these funds has been directed toward a reduction of bank-held 
debt, with particular emphasis on the retirement of debt held by the Federal Re­
serve Banks. 

Offsetting the impact of this program to a considerable extent has been the 
nonbank selling of Government securities to the Federal Reserve Banks and the 
inflow of gold. These factors have diminished the full anti-inflationary effect of 
the debt management policy this year. However, this policy has been of sub­
stantial effect on the credit structure, particularly on long-term interest rates of 
private and municipal credits, and in encouraging a greater degree of caution in the 
lending field. 

The present budgetary surplus as of the end of March is greater than the net 
surplus indicated on June 30 next. However, an excess of expenditures in the 
fourth quarter of the current fiscal year above receipts will reduce this amount to 
the $7.5 billion indicated in the budget estimates. The deficit for this three-
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month period can be more than offset, however, with withdrawals from the Gov­
ernment's war loan deposits in commercial banks now approximating $2 billion. 
These withdrawals, together with cash receipts from the sale of savings bonds and 
net receipts from trust funds, will be availiable for debt management purposes 
and will be used to continue the pressure on the money markets. 

Throughout the current fiscal year, recognition' has been given to the wartime 
artificiality of the low rates on short-term Government securities. The task was 
to remove the rigidities of these artificial wartime rates without serious disturb­
ance to the money markets. Through the cooperation of the Treasury and the 
Federal Reserve Systera, the rates on 90-day bills were perraitted to raove up, 
beginning with the issue of July 10, 1947. Through the issue of % percent certifi­
cates on August 1, 1947, for an eleven-raonth raaturity, an adjustraent of the 
certificate rate was begun. These adjustraents have, continued until the 90-day 
bill rate is now approxiraately 1 percent and the one-year certificate rate is lyi 
percent. The effect of these adjustraents in rates has been consistent with the 
over-all debt raanageraent policy of the past year. 

I have indicated that the budget surplus has been the raost potent weapon in 
debt raanageraent for the anti-inflationary objective. This leads to a brief dis­
cussion bf the outlook for the fiscal year ending June 30, 1949. We start with the 
President's budget estiraate of a surplus for fiscal '49 of $4.8 billion. In view of 
world conditions, we would be unrealistic if we failed to recognize the possibilit}^ 
that this surplus raay be considerably reduced through increased expenditures. 
Furtherraore, a tax bill has passed the Congress which, if it becoraes law, will 
reduce the total revenues of the Federal Governraent by raore than 10 percent. 
Under this legislation, revenues during the fiscal year ending June 30, 1948, will 
be reduced by only about $600 raillion; but revenues for the fiscal year ending 
June 30, 1949, will be reduced by about $5 billion. Adding to this $500 raillion, 
which will be paid out in additional tax refunds, the proposed tax reduction, 
based on present budget estiraates, would convert the expected surplus of $4.8 
biUion into a deficit of $700 raiUion. 

Even on the earlier budget estiraates, without consideration of reduced receipts 
that will result frora the proposed tax reduction and without any consideration 
of increased expenditures beyond original budget estiraates for railitary and eco­
nomic preparedness, there is indicated no further budget surplus between- April 
1st and Deceraber 31, 1948. The next period of substantial surplus will be in 
the first quarter of calendar 1949. 

For the full fiscal year 1949, with the currently proposed tax reduction and 
without any net increase in expenditures, there will be a rise in the public debt of 
$700 raillion, and the only funds available for debt manageraent will be the cash 
receipts frora trust funds and the receipts frora sales of savings bonds in excess 
of. the budget deficit. If, therefore, inflationary pressures continue through 
fiscal 1949, and if debt raanageraent policy is to be continued with an anti-infla­
tionary objective, the araraunition will be severely liraited. It is, therefore, 
highly iraportant in the year ahead that a raaxiraura effort should be devoted to 
the sale of savings bonds to nonbank holders, so as to provide the greatest possible 
araount of funds to be used in raaintaining reasonable pressure on the credit 
situation. 

Recognizing the strategic value of 4he sale of savings bonds to individuals as a 
dual purpose weapon against inflation that will divert cash from the spending 
stream and, at the sarae tirae, provide funds which raay be used in retiring bank 
reserves and deposits of coramercial banks, the Treasury Departraent is institut­
ing a new and accelerated Security Savings Bond Carapaign, beginning April 15th. 
Enthusiastic support for"the prograra by industrial concerns, labor organizations, 
bankers, retailers, insurance corapanies, the entire advertising industry, and 
raany others assures an all-out effort. 

I have used the President's budget estimates as the basis of all the figures I 
have given. Here and there, questions have been raised as to whether these 
estimates, in some cases, may be too low or- too high. The answer is that all 
estimates of the future are necessarily estimates; they cannot be proven facts. 
They are as scientifically prepared as is possible, b}̂  as competent group of tech­
nicians as can be assembled, and are based upon all known facts and the judgment 
of those in the best position to form a sound judgment in the financial field, in 
the business field, and in governraent. What the national incorae will be, what 
the personal incomes for the Nation will total, what the national gross product 
will be between July 1, 1948, and June 30, 1949, is not a slide rule determination 
on January 1, 1948. Yet a determination had to be made at that time of a base 
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on which to est imate Government revenues for the period six to eighteen months 
in advance. With a Government budget equal to about 20 percent of total 
personal incomes and with the Government revenues deterrained largely by the 
to ta l of such incomes, any variation in the base necessarily affects the actual 
revenue receipts. With many .new factors continuously arising tha t affect the 
base, the surprise is not in how much the difference is between actual receipts 
and estimates bu t how little. 

Revenue estimates for the fiscal year 1949 are based on personal incoraes of 
$200 billion for t ha t period. This is $3 billion raore than the total for the calendar 
year 1947 and is $11 bfllion less t han the ra te a t which such incorae payments 
ran in the month of Jariuary 1948. I am fully convinced t ha t the base of $200 
billion is as realistic and as uncolored by desires or objectives as reasonable men, 
using all available material and the most scientific technique, can determine. 

On the expenditure side, costs t h a t are products of war and defense consti­
tu te 79 percent of the President 's budget. There are few areas in this group where 
expenditures may be reduced, but , on the other hand, there appear to be poten­
tials in which substantial increases may become the price of self preservation. 
In the other areas of the cost of government, the American people have shown 
little disposition to deny themselves services t h a t multiply the cost of. govern­
ment . There are some areas in which economies may be, and are being, effected, 
but , so long as the American people deinand of the Federal Government vast 
operations and services, subsidies and guarantees, substantial reductions in the 
cost of government cannot be had. 

I t has been suggested tha t , in order to improve the budget picture for fiscal 
1949, the sura of $3 billion for the foreign recovery prograra be earraarked and 
charged against the 1948 budget and credited to the 1949 budget. The result is 
merely a bookkeeping transaction tha t would not affect the t ime of receipt by the 
Government of a dollar of income nor the t ime of payment of a doUar of expenditure. 
From the standpoint of debt management, there would be no effect a t all. 

In the field of interest rates, there is but a liraited area in which debt raanage­
ment policy can operate. Present rates on long-terra Governraent bonds are 
practically a t the coupon level of 2)4 percent. During the months of March, 
April, and May, 1947, there was an incipient boom in the bond raarket with heavy 
pressures on the long-terra ra te . I t was recognized, in the interest of our national 
economy, t ha t it was undesirable for long-term raoney to becorae worth less and 
less. There was a deraand for the issuance of new Governraent securities to 
meet investraent deraand. In order t o raeet this situation, the Treasury Depar t ­
raent, over a period of six raonths, sold long-terra bonds from some of its invest­
ment accounts to a net araount of $1.5 biUion. In September 1947, the Treasury 
Depar tment offered a nonmarket G-type bond to institutional investors under a 
limited formula, resulting in sales of approximatel}'' $1 billion. The effect pf 
these operations was to take the pressure off the raarket and create the conditions 
under which prices declined and interest rates moved up. Thus was averted 
the boom market in long-term securities. 

Following this period, the raarket pressures reversed themselves and there 
developed instead an increasing downward pressure on prices and upward pressure 
on rates. The 2J^ percent long-term rate was then stabilized through purchases 
in the market by the Treasury and the Federal Reserve Banks. At present, 
there appears to be a relative equilibrium in the long-term raarket. 

I t should be well recognized t h a t there is no question of the financial adequacy 
of the Federal Reserve Systera and the Treasury to raaintain the raarket and the 
ra te and to buy all of the securities t h a t raay be required for t h a t purpose. The 
total araount of marketable Government bonds with a final matur i ty date of ten 
years or more presently outstanding is only $64 billion out of the total debt of 
more than $250 billion. 

There are several considerations tha t argue for the maintenance of the long-
term 2)^ percent rate on Government securities. 

Whether this ra te is the correct one in ternis of long-range worth of long-terra 
raoney or not, it was the rate used in financing the war. T h a t rate, and the mar­
ket for securities based on t ha t rate, and the liability of institutions t ha t have 
acquired those assets based on t h a t rate, have been integrated into the financial 
s t ructure of both public and private institutions throughout the Nation. Com­
mercial bank holdings of Governraent securities are about seven tiraes their 
capital funds; the holdings of Governraent securities by rautual savings banks 
are about six tiines their reserves. The holdings of Government securities by 
life insurance corapanies equal more than five times their capital funds. The 
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average matur i ty of Government securities held by comraercial banks is four years, 
by rautual savings banks is thirteen years, and by hfe insurance corapanies, 
fifteen years. Any rise in interest rates of (jovernraent securities, with a conse­
quent dechne in raarket value, would create a book loss against capital funds of 
these institutions, raultiplied by the ratio of Government bonds to capital assets. 
A small rise in the interest rate 'of long-term Government securities would result 
in â  raarket dechne of all long-terra securities t ha t would create a book loss on 
assets held by raany such institutions equal to the total of their capital and capital 
reserves. While such book losses would not be actuaUy sustained, the existence 
of such raarket valuation shrinkage in large proportions might threaten the 
stability of many institutions. 

An aggregate of $46 billion savings bonds are held by millions of individuals. 
These securities bear an interest ra te to matur i ty from 2}^ percent to 2.9 percent. 
These bonds are payable upon presentation and deraand. A rise in interest 
rates would be a wholesale invitation for cashing these bonds and would under­
mine the confidence of the owners in their original investment. 

The interest cost to Government on the public debt is $5.2 billion per year, 
or $100 million per week. This i tem represents 14 percent of the Federal budget 
for the fiscal year 1948. Unless there is a substantial reduction in the debt, the 
total interest cost will continue to rise. There are two reasons for this. One 
involves savings bonds. The interest ra te on E savings bonds, if held to matur i ty , 
is 2-.9 percent, but the interest charge on these bonds is* carried in the budget on 
the basis of the actual accrual each year. The bracket rates for accrual are 
graduated a n d they run up to 4.76 percent. This top rate will be reached on 
the largest blocks of savings bonds outstanding during the next two or three 
fiscal years. Second, the continued accumulation of t rus t funds is invested, 
under s ta tu tory requireraents, a t an interest cost to the Governraent up to 4 
percent, To the extent t h a t these funds are used to retire short-terra, low rate 
securities, the interest cost on the total debt will rise, I t is of considerable 
iraportance to the taxpayer t h a t the interest cost of the debt be held to a rainiraura. 

With interest rates on the Governraent debt the dorainant factor in influencing 
all interest rates, any rise in long-term rates on Governraent securities would 
disturb private business in its long-terra planning. 

No one can predict today what the financing needs of Government may be 
in the years ahead. To destroy the integrity of the long-terra rate with which 
World War I I was financed would multiply the difficulties in any large scale 
financing t h a t might be needed in the years ahead. Nor should we overlook the 
fact tha t , with the present debt, raore t han $50 billion raust be refunded each 
year. 

I t has been argued t h a t long-terra interest rates should be allowed to seek their 
'^natural" level. What is soraetiraes raeant by the natural level is the deterraina­
tion made by the investment and money market^. But this use of the te rm 
"na tu ra l " adds little to the discussion, as the determinations raade by the raoney 
market are, for the raost par t , raerely reflections of the underlying credit policies 
of the monetary authorit ies. 

However, raonetary authorit ies are not oranipotent. In the long run, there 
is a real natural ra te of interest, and a departure frora this rate will collect its 
own toll. The natural ra te of interest in this sense is t ha t rate which is high 
enough to hold down the amount of capital formation to the currently accruing 
savings of the economy, yet low enough to permit the savings made a t a high 
level of employraent to be fully invested. 

A too-low rate of interest will, in the long run, encourage raore capital forma­
tion than can be financed by the current savings of the coraraunity. The differ­
ence will then be raade up by an expansion of bank credit with a consequent 
upward pressure on prices sufficient to corapress consuraption enough to release 
the necessary resources. 

On the other hand, a too-high interest rate will not perrait as much capital 
forraation as the real savings of the community would raake possible. As a con­
sequence, the coraraunity will not secure the benefits of all the investraents which 
it could otherwise have, and the labor and capital which would have gone into 
creating these investraents will be unemployed. 

I t is necessary, therefore, t ha t the raonetary authorities recognize the long-run 
econoraic limitations upon their powers. 

I t should be fairly recognized t ha t if selling pressures by holders of long-term 
bonds are offset by no substantial demand except t ha t provided by the Federal 
Reserve System and the Treasury, the maintenance of the 2}^ percent long-terra 
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rate will provide no flexibility for the use of long-term rates as an important factor 
in credit control. This brings us back to the big constant in the equation, the 
size of the public debt, "the cost of carrying it, its widespread ownership among 
millions of individual owners, and its preponderant proportion in the assets of 
comraercial banks, savings banks, trust funds, .insurance corapanies, and other 
institutions. These .considerations raust continue to control the deterrainations 
of public debt management policy. 

In the short-terra interest field, there is sorae greater latitude. In that area, 
financial and econoraic considerations perrait a reasonable adjustraent of that 
rate up or down as the needs develop. It is a delicate raechanisra with vast 
potentials and should be used with great prudence and keen understanding of the 
effect of every raove. 

In conclusion, I revert to basic considerations of fiscal policy as they relate to 
receipts and expenditures. Broad econoraic considerations should have first 
place. It is inconceivable that we would take the risk of placing on top of the in­
flationary pressures growing out of the financing of the war new inflationary pres­
sures that will grow out of deficit financing. The dangers are too great. The 
alternatives are clear. We raust either raake up any difference between receipts 
and expenditures through further taxation or resort to the strait-jacket of rigid 
controls of our econoray. Even with such controls, sound fiscal policy dictates 
that any deficits be financed through mobilizing the savings of the country, and 
particularly of individuals, insofar as that is possible. If resort raust be had to 
the banks, the borrowing should be through short-terra, low yield obligations, 
such as bills and certificates, which would be appropriate both frora the standpoint 
of the cost to the Governraent and their place in bank portfolios. 

The task ahead in the adrainistration of a sound and effective fiscal policy is 
not an easy one. To raeet the current and the new situations that raay develop, 
we shall need skill and wisdora. More than that, we shall need restraint on the 
part of the business and banking coraraunity, on the part of labor, on the part of 
Governraent, and on the part of the consuraing public. And all of us. will need 
and should seek divine guidance. 

In our efforts to provide econoraic stability at horae and abroad and to utilize 
our resources for the high purposes of proraoting world peace and world pros­
perity, a coraraon sacrifice lies ahead to protect this Nation frora any weakening 
of its economy and to guarantee that our great strength, which is the hope of 
mankind, shall be preserved. 

Exhibit 39.-^Address by Secretary of the Treasury Snyder before the annual 
conference of the National Association of Mutual Savings Banks, Atlantic 
City, N. J., May 24, 1948, on mutual savings banks and the public debt 

Our comraon obligation today is to encourage production and general business 
health. Millions of people everywhere are looking to the United States to safe­
guard the tangibles of decent, huraan living. We are making every effort to 
reduce the extent, of economic disorder and political disturbance wherever we 
can. The next few months will be extreraely significant ones. They should 
determine the success of these efforts. For this reason-, we must not allow domes­
tic partisanship and disagreements, normal to an American election period, to 
endanger our greater aims. For, if the American economy is to gain the neces­
sary growth and advancement, we must have genuine cooperation between 
management, labor, farming, and government—and have it under the normal 
processes of our free enterprise system. And the first requirement to such coopera­
tion is a keenly interested and alert citizenry, deeply conscious of the Nation's 
need for economic solidarity. 

Some people insist that the government should keep completely aloof from 
the economic system of the Nation—that it should confine its role virtuaUy to 
one of keeping the peace and carrying the mafls. This is not my idea of the 
role of government, nor of the relationship that ought to exist between govern­
ment and business in our ever expanding economic development. Good govern­
ment can and should provide what we can call ''rules of the game", and enforce 
such rules; it can encourage economic developraent; it can provide safeguards 
against depression and assist in recovery should depression nevertheless develop; 
and it can take the lead in mitigating the dread of personal insecurity in an indus­
trial society. 
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As a public official, I regard as especiaUy important the close relationship of 
business to government, and the methods by which our inter-dependent opera-, 
tions may achieve the most beneficial results. As in the case of other govern­
mental departments, the Treasury is constantly seeking the counsel and active 
assistance of various business organizations throughout the Nation. A financial 
cross section of the country is represented in our ad.visory committees, which 
include industrialists, life insurance groups. Government security dealers, and 
bankers in the investment, commercial and savings fields. And I want to say 
here, that I, personaUy, have had no more valuable counsel than that given me 
by merabers of consulting coraraittees on Governraent borrowing, in the course of 
their periodic visits to the Treasury. My several raeetings with your own comr 
mittee, functioning under the chairmanship of Mr. Bmere, have been most 
beneficial. The Treasury is fully aware of the extent of the assistance which has 
been rendered by your banks. And we are assured, because of your long im­
pressive history as owners of Federal securities as well as your interest in the 
financial welfare of your depositors, that we may count upon your continued 
active help. 

There is one particular form of assistance offered the Treasury by banks in 
general which, because of its wide importance, I should like to mention here. I 
refer to your cooperation in certain of our efforts to protect the integrity of the 
Federal revenues. You of course know that the solvency of this Government 
depends upon the fair and proper collection of the internal revenue. Evasion 
of the taxation laws, if permitted to go unchecked, could easily become disastrous. 
For this realistic reason, the banks and other financial institutions were called 
upon to accept with the Treasury their equal responsibflity in tax enforcement. 

One specific request was for Treasury Currency Reports to be supplied, through 
the Federal Reserve System, in the case of unusual currency transactions. On 
the whole, the plan has accomplished worthwhile results. For while it has not 
disturbed healthy and legitimate banker-customer relationships, it has resulted 

. in the disclosure of a large number of tax fraud cases and the collection of extensive 
amounts of revenue which tax evaders sought to withhold. It is very important 
that you bankers fully realize the significance of these TCR reports to the Treasury, 
for our tax collection work in this division would be far more complicated if this 
special information were not made available to us. Two instances alone will 
give you the measure of the importance of these reports to the Treasury in track­
ing down tax evaders. In one instance, a midwestern business man had converted 
his profit into large currency holdings which were detected through one of your 
reports, thus resulting in accumulating evidence that led to a quarter of a million 
dollars in tax assessments, plus recommendation for criminal prosecution. An­
other case was that of an operator of a large chain of restaurants in an eastern 
city who was reported to have been making large currency deposits. This dis­
closure led to evidence that resulted in the collection of $7 million in taxes, as 
well as prison sentences for several persons. So in asking that you continue 
your essential participation in this tax enforcement division, we are only protect­
ing your own millions'of depositors and assisting you to discharge your obligation 
to them. 

The National Association of Mutual Savings Banks represents the custodians 
of $18 billion of savings by the American public. You, the custodians, are as­
sembled here 132 years after the founding of the first mutual savings institution 
ever to open its doors in this country. This occasion, then, is another milestone 
in your history—a history of long and successful guardianship over the financial 
affairs of the average citizen. I am happy indeed to have the privilege of 
addressing a company with so distinguished a record of public service. 

When mutual savings banks were first organized in the years following 1816", 
many of their charters provided that their investments could be only in United 
States Government securities and in the securities of the State in which they were 
organized. But then, as now, the problera of securing an adequate return was 
paramount in portfolio manageraent, and the banks soon found it necessary to ask 
that their charters be broadened to permit investraent in mortgages and other 
securities. As legendary as covered wagons and coonskin caps are sorae of the 
early techniques of savings banking—techniques that appear engagingly siraple 
compared with those of the present. It is improbable today that any of you would 
deem it advisable to restrict depositors to "widows, orphans, single woraen, and 
minors", as one of the oldest institutions felt obliged to do at one time. Likewise, 
it is doubtful that any of your trustees would emulate the savings bank of long 
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years ago that decided to attract custoraers by paying a one percent higher rate to 
depositors who were about to be married. And it has been a good many years 
since a savings bank has offered to present new accounts with a one dollar free 
start. 

Although the early problems of savings institutions were different frora today's 
probleras, they were nonetheless very real, and it was an earnest, conscientious lot 
of pioneers who grappled with them, and who laid the foundations of a mutual 
savings bank system which has becorae one of the iraportant factors behind our 
successful modern economy. By the tirae of the Civil War, the rautual savings 
banks felt strong enough to offer substantial support to the Federal Governraent, 
as they have in all critical periods since. We learn frora the records of those years 
that officials of the New York savings banks raet in 1861 to deterraine the araounts 
in new Federal issues for which they would subscribe. In the words of their 
historian, the trustees of one large bank observed with cogent logic that "the 
public was looking to conservative savings banks for an expression of confidence 
in these Governraent securities." This sarae bank, it raight be noted, subsequently 
followed up its own hint and increased its holdings of Federal securities to nearly 
half of its total deposits at that time. By 1890, a quarter of a century later, all 
savings banks, including stock savings banks, held approximately $140 raillion or 
20 percent of the total interest-bearing debt of the "United States in their port­
folios. And, in a nuraber of other years for which "data are available, they ac­
counted for sirailarly large proportions of the total araount of Federal obligations • 

Today, many of your banks have as rauch as three-fourths of their assets 
invested in Federal securities, while your corabined ownership of $12 billion is four 
tiraes as great as it was before the war. Mutual savings banks now hold about 
5 percent of the total public debt, which stands at $252 billion. Consequently, 
factors which affect the field of Governraent securities and public debt raanage­
raent will sharply affect the situation of the banking institutions represented here. 
This is, of course, likewise true of other financial institutions. And, in a rauch 
broader sense,.it is also true of individuals. Individual citizens directly own raore , 
than $66 billion of Federal securities. In addition, they have an indirect stake in 
a rauch larger portion of the public debt securities outstanding because of their 
savings and deposits in rautual savings banks, coramercial banks, insurance com­
panies, and other financial institutions which own Federal securities. This wide­
spread distribution of the public debt gives every person in the United States a 
vital interest in the debt and in its proper manageraent. It gives every individual 
an iraraediate and personal incentive for seeing that the financial affairs of the 
Governraent are handled wisely. And it places upon the Federal Governraent a 
grave responsibility for proper debt raanageraent and for the sound conduct of all 
of its financial affairs. 

I should like to review the history of the manageraent of the debt since the debt 
reached a peak of $280 bfllion in February 1946. The Victory Loan of two raonths 
earlier had been our last great drive for funds. War costs had begun to taper off, 
and we no longer needed a Treasury cash balance of the proportions for which the 
eraergencies of the preceding years had called. A debt pay-off prograra was 
therefore inaugurated. It has brought the debt down to the current total of 
$252 billion. This pay-off prograra which we have carried out fell into three 
periods. Frora the end of February 1946 to the close of the year, the debt was 
reduced by $20 billion through the application of cash funds received frora the 
Victory Loan. During the calendar year 1947, the next phase of the pay-off 
prograra, we were able to cut the debt by $2.5 billion. The cash left over frora the 
Victory Loan had been expended by this time, so that debt reduction during 1947 
had to corae frora the budget surplus—and was, in fact, just about equal to that 
surplus. The third phase of the debt pay-off prograra occurred during the first 
four raonths of this year. In those few raonths, we reduced the debt by $4.7 
billion—alraost twice the reduction for "the entire calendar year 1947. The 
raoney for this prograra carae frora our budget surplus of $6 billion accumulated 
since January 1, 1948. The rest of the surplus has been added teraporarily to the 
cash balance. Part of this reraainder raay eventually be used for debt reduction— 
although sorae of it will be needed to meet new requirenients for national defense 
and international aid during the months to corae. 

As bankers, I ara sure that all of you are farailiar with the policy behind the 
debt pay-off program as it has been conducted. Increasing inflationary pressures 
in the econoray during the past two years have made it iraperative that fiscal 
and monetary policy be directed to combating further increases in price.. The 
very fact that the Treasury was receiving more money in taxes than it was paying 
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out through its expenditures was of major anti-inflationary importance. Hand in 
hand with this developraent has been our Treasury policy, during the period, of 
aiming at a reduction in the Federal security holdings of the coraraercial banking 
systera. In seeking to achieve this objective, we have found that our wartime 
program of fitting securities to the needs of the various investors has paid divi^ 
dends. You will remeraber that during the war we issued a large volurae of short-
terra bills and certificates to the banking system. As a result, our job of paying 
off the debt held by banks has been considerably simplified. It is gratifying to us 
that, since the peak of the debt, nonbank holdings of Federal securities have gone 
up by about $3 billion, so that the reduction in holdings by coraraercial and 
Federal Reserve Banks has actually been greater than the reduction in total 
public debt. On February 28, 1946, coraraercial and Federal Reserve Banks held 
$117 billion of Federal securities. At the present tirae, they hold $86 billion. 
This decline of $31 billion represents a reduction of raore than 25 percent in com­
mercial and Federal Reserve Bank portfolios of Governraent securities in just a 
little over two years. This is a substantial achieveraent. We could hardly have 
laid out, and we certainly would not have dared forecast, a prograra as successful 
as this when we.stood at the threshold of debt pay-offs back in 1946. 

Now, in May 1948 our debt has been reduced by nearly $28 billion. How­
ever, duie to certain United States coraraitraents and possible requireraents of the 
near future, the outlook for debt reduction can not now be accurately estiraated. 
The European Recovery Prograra is just getting under way. Large national 
defense expenditures will have to be undertaken. The success of these programs 
is of paramount iraportance to all of us. Undoubtedly, with a view to sound 
fiscal raanageraent, these expenses should have been financed within a balanced 
budget. And certainly, if we are to continue to pay off portions of the public 
debt accuraulated during the war, we raust do it during a prosperous period such 
as prevails at the present tirae. But unfortunately, the corabination of tax re­
duction and increased expenditure probably spells the end of debt reduction frora 
budget surplus during the next year. However, even if over-all debt reduction 
coraes to a halt during the raonths ahead, it raay still be possible for us to shave 
somewhat further the volurae of the marketable debt. As you know, only a 
portion of the $252 billion of Government indebtedness is in the forra of market­
able obligations. The reraainder is in the forra of savings bonds, savings notes, 
special issues to Governraent trust funds, and other nonmarketable obligations. 
This nonraarketable part of the debt raay go up by soraething like $3 billion dur­
ing the year ahead, thus perraitting a reduction in the.total of the raarketable 
debt. This is due priraarily to the intensity with which we are pressing—and . 
will continue to press—our savings bond carapaign. It is also because of the 
further accuraulation of social security money and other Government trust fund 
receipts. . 

I should like now to touch briefly on your own position with respect to Gov­
ernment securities. During most of 1947, it was the policy of the Treasury to 
liquidate sorae Governraent trust fund holdings of long-term securities in its pro­
gram of raonetary controls designed to prevent Governraent bond prices frora 
rising too rapidly. We sold a considerable number of long-terra bonds to the 
various investor classes. Mutual savings banks, as a group, were araong the 
larger purchasers. Since then, mutual savings banks have sold some long-term 
bonds, on balance; but their total holdings of Federal securities are now only 
about $100 raillion less than they were at their all-tirae peak last suraraer. All 
in all, you have added $1 billion to your Governraent security portfolios during 
the last two years—raostly in long-terra securities. And, a raost interesting, fact 
is that this billion dollar increase in Governments has been matched by a billion 
dollar increase in mortgage loans and other investments. The fact that mutual 
savings bank assets, as a reflection of deposits, have continued to increase, in 
such volume since the end of the war represents an exceptional expression "of 
public confidence in the services of your institutions. The 1947 increase in 
mutual savings deposits raay seera low. as compared with the wartime increases, 
but it comprises a larger proportion of the total new savings of individuals than 
was the case during the war. As a raatter of record, nearly 10 percent of new 
individual savings during 1946 and 1947 flowed into rautual savings banks, as 
against an average of 4 percent for the war years, and only a little raore than 
that for the entire period 1935 through 1940. 

Sorae of you may feel that the Treasury is corapeting, through the sale of 
United States savings bonds, for the very sarae dollars that you are endeavoring 
to obtain as savings deposits for your banks. When you corae right down to it. 
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however, total savings do not have a eeiling figure, with each of us trying to get 
as much of the total as possible. Savings have been at a high level during 1946 
and 1947, particularly in comparison with the prewar years. But, as long as the 
danger of inflation is with us, we hope that totals for 1948 and 1949 will prove 
even larger. Our job of seUing savings bonds, your job in expanding rautual sav­
ings bank deposits and the jobs of our associates in life insurance and other savings 
fields are really one and the sarae. Nothing would please us more, for example, 
than to see the major part of the benefits which taxpayers are receiving from tax 
reduction invested in increased personal savings, rather than being spent to add 
fuel to the inflationary fires. We are all keenly aware of our united responsibility 
of impressing upon the public the need for saving a larger share of current incorae. 

The whole tenor of the United States Security Loan drive is directed towards 
the encouragement of personal savings in any practical form. We are not acting 
in competition with other savings institutions. The Government's priraary pur­
pose in proraoting such savings is twofold. First, we are endeavoring to cut 
down consuraer deraand for goods in short supply, and to absorb generally those 
inflationary dollars which are a potent danger in our econoray. Second, we raust 
secure as widespread an ownership in Governraent securities as is possible, in 
order to facilitate the raanageraent of our national debt and insure a strong fiscal 
position. I therefore have no hesitancy in asking that you bankers continue the 
fine support which you have rendered the savings bond prograra in the past— 
support which I well realize has been many times freely given at considerable 
inconvenience. The present campaign will undoubtedly prove harder to carry 
on than those of the war years, and definitely will require greater efforts and 
activities of people in every field of national endeavor. Here, then, is a challenge 
—one which you, "as savings bankers, are particularly qualified to meet. 

In the 132 years since the first mutual savings bank was founded in this coun­
try, your institutions have played a constructive role in securing to the American 
citizens his enviable standards of living. Your organizations have grown steadily 
in size and in importance, until today, with a total of 533 banks throughout the 
United States, with depositors numbering 18 million, and with total assets of 
over $20 billion, your position is one of unquestioned influence. Since their 
inception, the mutual savings banks have actively participated in the fiscal affairs 
of this Government, and have outstandingly contributed to the financial welfare 
of the individual. This record of your splendid past achievements is indisput­
able proof that you will equal and excel your previous efforts toward the progress 
and development of this Nation. 

Exhibit 40.—Joint statement, November 24, 1947, by the Board of Governors 
of the Federal Reserve System, the Comptroller of the Currency, the Federal 
Deposit Insurance Corporation, and the Executive Committee of the National 
Association of Supervisors of State Banks, on bank credit policy during the 
inflation 

Our country is experiencing a boom of dangerous proportions. The volume 
of bank credit has been greatly inflated in response to the needs for financing 
the war effort. Domestic and foreign deraands for goods and services are exert­
ing a strong upward pressure on prices in spite of the high volurae of our physical 
production. These deraands would be inflationary without any further increase 
in the use of bank credit, but the demand is being steadily increased through 
continued rapid expansion in bank loans, in addition to other factors outside 
the control of the banking system. 

A substantial increase in production, agricultural as well as industrial, would 
be -highly beneficial. However, increases can only take place slowly and to a 
limited degree. In industry, they are dependent upon corresponding increases 
in the available supply of basic raw materials, plant capacit}^ and the number 
and productivity of the labor force. Therefore a further growth of outstanding 
bank credit tends to add to the already excessive demand and to make for still 
higher prices. 

The Board of Governors of the Federal Reserve System, the Comptroller of 
the Currency, the Federal Deposit Insurance Corporation, and the Executive 
Committee of the National Association of Supervisors of State Banks are unani­
mously of the view that present conditions require the bankers of the country 
to exercise extreme caution in their lending policies. It is at times such as these 
that bad loans are made and. future losses become inevitable. 
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I t is recognized t ha t a continued flow of bank credit is necessary for the produc­
tion and distribution of goods and services. The bainks of the country have 
adequately met this i raportant need in the reconversion period. Under existing 
conditions, however, the banks should curtail all loans either to individuals or 
businesses for speculation in real estate, coramodities, or securities. They should 
guard against the over-extension of consuraer credit and should not relax the 
terras of installraent financing. As far as possible extension of bank credit under 
existing conditions should be confined to financing t h a t wiU help production 
ra ther t h a n raerely increase consuraer deraand. 

The bank supervisory authorities strongly urge directors to see t ha t their 
banks follow these policies and raaintain adequate capital in relation to risk 
assets. 

Exhibit 41.—Correspondence between Secretary of the Treasury Snyder and 
Mr . Joseph M . Dodge relative to the voluntary credit control program of 
the American Bankers Association (press release July 19, 1948) 

Secretary Snyder today raade public the following correspondence between 
hiraself and Mr. Joseph M. Dodge, President of the American Bankers Association: 

J U L Y 2, 1948. 

D E A R M R . D O D G E : This letter is to express my appreciation for the voluntary 
credit control prograra of the Araerican Bankers Association and to outline the 
circurastances, farailiar to both of us, which now require t ha t the effort under this 
prograra be continued without relaxation. 

The Araerican Bankers Association credit control prograra began the first of 
this year and has been pushed actively and aggressively by the Association through 
paraphlets and printed raaterial, group raeetings, and by word-of-raouth of the 
leaders of the banking fraternity. Bankers in all par ts of the country have been 
influenced by the prograra and have screened their loan applications with added 
vigilance. The results have been well worth the effort. During the first five 
raonths of this year, the total loans of all coraraercial banks advanced by only 
$1,350 raillion, whfle their investraents fell by $3,250 million. As a consequence, 
there was a substantial decline in the raoney supply of the country during the 
period, contributing raaterially to containing inflationary pressures. 

As you know, inflationary pressures still continue serious; bu t the Governraent 
will no longer be able to contribute substantially to their control by raeans of an 
excess of receipts over expenditures. In the fiscal year which just closed, we had 
such an excess of $8.4 billion. On the other hand, in the fiscal year just coraraenc­
ing, as a result of increased defense and foreign-aid expenditures due to the tense 
international situation, corabined with the recent tax cut, we shall probably be 
unable to avoid an actual excess of expenditures over receipts. 

As a consequence, the Governraent will no longer be able to retire bank-held 
debt on the scale raaintained during the last fiscal year; and bankers can no longer 
look to a decline in their investraents to offset an increase in their loans. A ranch 
larger share of the total burden of controlling inflation must henceforth lie with the 
banks . 

Bearing this in mind, and with full realization of the seriousness of the situation, 
I am taking the liberty of asking you to reexamine your efforts in this field, and 
wherever possible to increase thera. The final responsibility, and it is a grave 
one, raust rest with the self-discipline of each individual bank. Your effort to 
impress this upon the banking fraternity will be a real contribution to the cause of 
economic stability. 

Sincerely yours, 
J O H N W . SNYDER, 

Secretary of the Treasury. 
M R . J O S E P H M . D O D G E , 

President, American Bankers Association, 
12 East 36th Street, New York 16, New York. 

J U L Y 7, 1948. 
T H E HONORABLE J O H N W . SNYDER 

Secretary of the Treasury, Washington, D. C. 
D E A R SECRETARY SNYDER: Thank you for your letter of July 2 about the need 

for continued effort on the par t of the banks to control credit expansion. Your 
corament about the voluntary program of the^American Bankers Association is 
much appreciated. 
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I will see t h a t your letter is brought to the direct a t tent ion of the appropriate 
officers of the banks of the country. 

We have had the complete cooperation and support of the State Bankers Asso­
ciations in carrying this program to the individual banks through State, group, 
and other local raeetings. The scope of their work has been treraendous, and it 
has been raade effective by the ready acceptance of the principles by the indi­
vidual bank raanageraents. 

However, I ara sure we all realize t h a t the eraphasis of the spring raeeting period 
is over. The first six raonths of this calendar year have passed and now we are 
going into the second six raonths, which is the first half of the 1948-1949 fiscal 
year. We can not fail to recognize the substantial change in the fiscal picture, 
which is mentioned in your letter, and t h a t the period ahead of us will present 
a test of whether inflationary forces can be controlled and checked. Certainly 
recent events and forecasts suggest t h a t the longer-terra outlook can be danger­
ously inflationary. 

The Araerican Bankers Association and the banks will continue and intensify 
their cooperative action to control the proper use and expansion of credit, and 
will continue to st imulate increased savings. 

Again I am urging the banks to scrutinize credit carefully to the effect t h a t 
its use will be restricted to t ha t which stimulates iraraediate production and 
avoids increasing the pressures on consumption, except in areas of free supply. 
Under present conditions the extension of credit in the comraercial, agricultural, 
or^ consuraer fields undoubtedly requires continued emphasis on selectivity, and 
restriction t o sound the necessary purposes. 

In particular I am asking the banks not to contribute to rising prices, fictitious 
values, or false s tandards of living from the use of credit; to raaintain a general 
and consistent pressure for loan liquidation and the fulfiUraent of.payraent cora­
raitraents; to watch the inventory and accounts receivable accuraulations of 
borrowers; to scrutinize the terras under which borrowers themselves extend 
credit; to relate raortgage loans to sound and realistic values; and to make con­
suraer credit loans on conservative terras. In all- cases the total obligations 
of borrowers should be held well within their capacities to pay. 

Also, I am asking the banks to use every effort to encourage investment in 
Government savings bonds and in savings deposit accounts. Savings are par­
ticularly impor tant because the raore saved now, the raore people will have— 
and the less they spend, the greater will be the future purchasing power of their 
savings and incomes. 

Ei very one knows t h a t the further prices and debts get out of line, the greater 
the probability of a drastic correction which wfll bring severe penalties, part icu­
larly to the over-extended borrower. Individuals, businesses, and the Nation 
all need stability as much as or more t han they need prosperity. This is a tirae 
in which we can not afford personal or business deficits any raore than we can 
afford Governraent budget deficits. 

Our stability can only be raaintained by a corabination of good judgraent and a 
deliberate restraint. The fundaraentally sound and flexible financial position of 
borrowers and banks is the basic protection for all unexpected future econoraic 
changes. 

Of course there is no way the banks can undo the inflationary forces already 
in effect or which raay come into effect frora other sources. Also the present level 
of our econoraic activity and prices requires substantial uses of credit. But bank­
ers acknowledge the fundaraental responsibilit}^ to raaintain sound assets and a 
substantial liquidity, and to avoid credit abuses. 

Y^ou can be assured of our continued cooperation in raeeting the inflationary 
problem. 

Sincerely yours, 
J O S E P H M . D O D G E . 
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ORGANIZATION AND PROCEDURE 

Exhibit 42.—Supervision of bureaus, offices, and divisions of the Treasury 
Department, February 16, 1948 

[Department Circular No.-244, Revised] 

TREASURY DEPARTMENT, . 
Washington, February 16, 1948, 

To Heads of Bureaus, Offices, and Divisions, Treasury Department: 
1. The following assignments of bureaus, offices, and divisions of the Treasury 

Department are hereby ordered: 
Undersecretary: 

1. Bureau of Internal Revenue 
2. Bureau of Customs 
3. Office of the "Technical Staff 
4. Division of Tax Research 
5. United States Savings Bonds Division 

Assistant Secretary: 
1. United States Coast Guard 
2. United States Secret Service 
3. Bureau of Federal Supply 
4. Bureau of the Mint 
5. Bureau of Engraving and Printing 
6. Bureau of Narcotics 
7. Chief Coordinator, Treasury Enforcement Agencies 
8. Comptroller of the Currency 
9. Committee on Practice 

Fiscal Assistant Secretary: 
1. Bureau of Accounts 
2. Bureau of the Public Debt 
3. Office of the Treasurer of the United States 

Administrative Assistant to the Secretary": 
1. Office of Adrainistratiye Services 
2. Division of Personnel 
3. Budget Division 

General Counsel: 
1. Legal Division 
2. Office of the Tax Legislative Counsel 
3. Office of Contract Settlement, Appeal Board, and Contract Settle­

ment Advisory Board 
Director, Office of International Finance: 

1. Office of International Finance (including Foreign Funds Control) 
2. The following Treasury officials shall report directly to the Secretary: 

(a) The Under Secretary . 
(b) The Assistant Secretary 
(c) The Fiscal Assistant Secretary 
(d) The Assistants to the Secretary 
(e) The Adrainistrative Assistant 
(f) The General Counsel 
(g) The Director, Office of International Finance 
(^) The Director of PubUc Relations 

3. An Assistant to the Secretary, also known as National Director, will supervise 
the United States Savings Bonds Division and will report to the Secretary through 
the Under Secretary. 

4. In case of the absence or sickness of the Secretary, the Under Secretary will 
act as Secretary of the Treasury. In case of the absence or sickness of the Secre­
tary and the Under Secretary, the senior Assistant Secretary present will act as 
Secretary. In case of the absence or sickness of the Secretary, the Under Secretary, 
and the Assistant Secretaries, the General Counsel for the Departraent will act 
as Secretary. 
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5. In case of the absence or sickness of the Fiscal Assistant Secretary, or a 
vacancy in that office, the Under Secretary will act as Fiscal Assistant Secretary. 
In case of the absence or sickness of both the Under Secretary and the Fiscal 
Assistant Secretary, or of vacancies in those offices, the senior Assistant Secretary 
present will act as Fiscal Assistant Secretary. 

6. This circular supersedes Treasury Departrnent Circular No. 244, dated 
July 15, 1943. 

JOHN W . SNYDER, 
Secretary of the Treasury. 

Exhibit 43.—Treasury Department orders relating to organization and procedure 

No. 86, JULY 10, 1947, ESTABLISHING THE OFFICE OF INTERNATIONAL FINANCE 

1. By virtue of the authority vested in me by section 161 of the Revised Stat­
utes and as Secretary of the Treasury, I hereby establish in the Treasury Depart­
ment the Office. of International Finance which shall have separate administra­
tive status subject to the usual departmental controls. The Office will function 
under the immediate supervision of the Director, Office of International Finance, 
who will report directly to the Secretary of the Treasury. 

2. The Director, Office of International Finance, shall be responsible for ad­
vising and assisting the Secretary of the Treasury in the formulation and execution 
of policies and programs relating to the responsibilities of the Treasury Department 
in the international financial and monetary field, including in particular the poli-

^ cies and programs arising in connection with: 
A. The Bretton Woods Agreements Act, the Natiorial Advisory Council on 

International Monetary and Financial Problems, the International 
Monetary Fund, the Interriational Bank for Reconstruction and De­
velopment and all other matters related to foreign lending, financial, 
monetary, or exchange activities; 

B. The Anglo-American Financial Agreement and other international loans 
and financial assistance programs of this Government; 

C. The administration of Foreign Funds Control pursuant to sections 3 and 
5(bj of the Trading with the Enemy Act, as amended, and any procla­
mations, orders, regulations, or rulings that have been or may be issued 
thereunder; 

D. Administration and operation of the United States exchange stabilization 
fund; 

E. Statutes and regulations relating to gold, silver, exchange rates, exchange 
stabilization operations and agreements, acquisition and disposition of 
foreign currencies, international capital movements, monetary policy, 
the position of the dollar in relation to foreign currencies, and interna­
tional trade and commercial policy, including trade agreements, anti­
dumping measures, and countervailing duties; 

F. The financial aspects of international treaties, agreements, organizations, 
or operations in which the United States Government participates; 

G. Foreign areas controlled or administered by the United States Govern­
ment; ' 

H. Obtaining current information concerning the financial position- and 
exchange and other controls of foreign countTies and developments in 
their financial and economic life having a bearing upon the.United 
States financial or monetary policy, and preparing analyses and recom­
mendations based thereon; 

I. Conducting negotiations with foreign governments with respect to the 
foregoing responsibflities; 

J. Maintaining such Treasury representatives abroad as may be required to 
assist in discharging. the foregoing responsibilities, and directing and 
coordinating their activities. 

The Director shall also be responsible for acting as liaison with foreign govern­
ments and with the State Department and other interested United States Govern­
ment departments and agencies with respect to the foregoing responsibilities. 

3. The functions, duties, and personnel of the Division of Monetary Research 
in the Office of the Secretary of the Treasury are hereby transferred to the Office 
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of Iri ternational Finance, and the Division of Monetary Research is hereby 
abolished. 

4. Foreign Funds Control, with its functions, duties, and personnel, is hereby 
transferred to the Office of Internat ional Finance. 

5. This order shaU be effective July 15, 1947. 
6. This order revokes Treasury Depar tment Order No. 70, dated August 20, 

1946, and to the above extent modifies Treasury Depar tment Orders No. 18, 
da ted March 25, 1938, arid No. 47, da ted September 22, 1942. This order shaU 
not affect the existing procedures, functions, duties, or responsibilities of any 
other organization within the Treasury Depar tment . 

J O H N W . SNYDER, 
: ' Secretary of the Treasury. 

N O . 87, J U L Y 10, 1947, APPOINTING THE DIRECTOR AND. ASSISTANT DIRECTORS 
OF THE O F F I C E OF INTERNATIONAL F I N A N C E 

Mr. Frank A. Southard, Jr. , is hereby appointed Director, Office of In ternat ional 
Finance, established under the provisions of Treasury Depar tment Order No. 86, 
da ted July 10, 1947. 

The following are hereby appointed Assistant Directors, Office of Internat ional 
Finance: 

Mr. Harold Glasser 
Mr. John S. Richards 
Mr. Orvis A. Schmidt 

In addition to performing his duties and responsibilities as Assistant Director, 
Office of Internat ional Finance, Mr. Richards will continue to serve as Director 
of Foreign Funds Control, in which capacity he will report to the Director, Office 
of Internat ional Finance. 

The foregoing appointments shall be effective July 15, 1947. 

J O H N W . SNYDER, 
Secretary of the Treasury, 

No. 88, J U L Y 10, 1947, C O N T I N U I N G THE D U T I E S OF THE SPECIAL ASSISTANT TO 
THE SECRETARY 

Mr. Andrew N. Overby shall continue to serve as Special Assistant to the 
Secretary, reporting directly to the Secretary, and shall perforra such functions 
and duties as may be assigned from t ime to t ime. 

. J O H N W . SNYDER, 
Secretary of the Treasury. 

N O . 89, A U G U S T 1, 1947, DESIGNATING THE G E N E R A L C O U N S E L OF THE TREASURY 
D E P A R T M E N T 

Effective August 2, 1947, Mr. Thomas J. Lynch is hereby designated to act as 
the General Counsel. 

J O H N W . SNYDER, 
Secretary of the Treasury. 

No. 90, A U G U S T 12, 1947, M E M B E R S H I P OF COMMITTEE ON TREASURY R E C R U I T ­
MENT POLICY 

On December 18, 1946, the Secretary of the Treasury appointed a permanent 
Commit tee on Treasury Recrui tment Policy. The functions of the Coraraittee 
are to act aes a policy group in connection with the Treasury 's long-range recruit­
ment program and to keep the Secretary of the Treasury advised of progress made. 
Effective immediately the membership of the Committee shall be the following: 

E. H. Foley, Jr. , Assistant Secretary—Chairman 
E. F . Bartel t , Fiscal Assistant Secretary 
Thomas J. Lynch, Acting General Counsel 
WiUiam W. Parsons, Administrative Assistant to the Secretary 
James H. Hard, Director of Personnel 
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The members of the Commit tee may appoint delegates and form a wbrking 
group or groups to assist it with the various detailed programs. 

This order amends the meraorandum addressed to Assistant Secretary Foley 
by the Secretary of the Treasury on December 18, 1946, with reference to the 
appointment of the Comraittee. 

J O H N W . SNYDER, 
Secretary of the Treasury. 

No. 91, AUGUST 29, 1947, APPOINTING THE D E P U T Y D I R E C T O R OF CONTRACT 
SETTLEMENT 

Pursuant to Reorganization Plan No. 1 of 1947 and section 4 (d) of the Con-
- t rac t Set t lement Act of 1944 (58 Stat . 651; 41 U. S. C. 104), I hereby appoint 

Stephen J. Spingarn as Deputy Director of Contract Settlement, effective Sep­
tember 2, 1947. 

Treasury Depar tment Order No. 84 is hereby revoked. 
J O H N , W . SNYDER, 

Secretary of Ihe Treasury. 

No. 92, S E P T E M B E R 23,. 1947, ESTABLISHING THE O F F I C E OF THE TECHNICAL S T A F F 

By virtue of the authori ty vested in me by section 161 of the Revised Statutes 
and as Secretary of the Treasury, I hereby estabUsh in the Office of the Secretary 
of the Treasury the Office of the Technical Staff, which will function under the 
imraediate supervision of the Director of the Technical Staff. 

The Director of the Technical Staff has the responsibility of providing technical 
assistance, for the Secretary, the Under Secretary, and other Treasury officials 
on raatters relating to Treasury financing, public debt raanageraent, and other 
Treasur}^ mat ters , including in particular the following: 

1. Developments in the outlook for the fiscal and budgetary position of the 
Treasury, and proposals concerning the size and character of Treasury 
borrowing operations, both cash and refundings; 

2. The irapact of Treasury financing and public debt operations on the 
credit s t ructure and general econoray of the country, and the develop­
ment of fiscal policy and debt management objectives suitable for 
current economic conditions; 

3. The investment position and needs of the various investor classes, their 
current holdings of Federal securities, and the types of securities suited 
to the needs of different types of investors; ' 

4. The terms of proposed securities to be offered in Treasury financings, 
and their probable efl'ects upon the market price and ownership dis­
t r ibut ion of outstanding Governraent securities; 

5. The relationship of new securities to the Federal debt s t ructure and 
interest costs thereon; 

6. The interest ra te s tructure of the country, and current t rends in the 
money markets and in the banking position; 

7. Financing operations of Governraent corporations and credit agencies; 
8. Trends in Treasury receipts frora different sources, and estiraates for 

specific periods of tirae; 
9. Probable effects of proposed legislation upon Treasury receipts; 

10. Actuarial mat ters involved in Treasury financing and other Treasury 
operations, including actuarial estimates for Federal t rus t funds re­
quired by s ta tu te ; 

11. Other mat ters , including general considerations of the effects of Treasury 
operations on business conditions, credit conditions, eraployment, and 
the financial s tructure of the country, which may be involved in requests 
to the Director of the Technical Staff from Treasury officials. 

The Office of the Technical Staff supersedes the Division of Research and 
Statistics in the Office of the Secretary, which is hereby abolished, and Treasury 
Orders No. 8, dated September 17, 1934, and No. 18, dated March .25, 1938, 
are modified accordingly. This order shall not affect the existing procedures, 
functions, duties, or responsibilities of any other organization within the Treasury 
Depar tment . 

Accordingly, the title of the Director of Research and Statistics is changed to 
Director of the Technical Staff. 

A. L. M. W I G G I N S , 
Acting Secretary of the Treasury. 
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N o . 93, SEPTEMBER 26, 1947, ESTABLISHING THE O F F I C E OF ADMINISTRATIVE 
SERVICES 

By virtue of the author i ty vested in me by section 161 of the Revised Statutes 
and .as Secretary of the Treasury, I hereby establish, effective October 1, 1947, 
in the Office of the Secretary of the Treasury the Office of Administrative Services, 
which shall function under the imraediate supervision of the Director of Adrainis­
t ra t ive Services. 

The Office of Adrainistrative Services shall be composed of the following three 
Divisions: (1) Division of Office Services; (2) Division of Treasury Buildings; 
(3) Division of Treasury Space Control. These Divisions shall function under the 
supervision of the following three officials, each assigned to the respective Divisions: 
(1) Chief, Division of Office Services; (2) Superintendent, Division of Treasury 
Buildings; (3) Chief, Division of Treasury Space Control. 

All functions, duties, and authorit ies formerly assigned or delegated to the 
Chief Clerk-, or exercised by hira, are hereby transferred, assigned, and delegated 
to the Director of Administrative Services. The Chief and Assistant Chief of 
the Division of Office Services are hereby authorized to perforra all such functions, 
duties, and authorities under the supervision and by the direction of the Director 
of Adrainistrative Services. 

There are hereby transferred to the Office of Adrainistrative Services all of the 
functions and duties forraerly assigned to the following: 

(1) Office of the Chief Clerk. 
(2) Office of the Superintendent of Treasury Buildings. 
(3) Space Control Staff in the Office of the Secretary, which under the direc­

tion of the Adniinistrative Assistant to the Secretary exercised the 
author i ty delegated to the lat ter official to raanage and coordinate the 
assignment and utilization of all space occupied by Treasury organiza­
tions in Washington and in the field in federally or commercially owned 
buildings. " 

(4) Such other administrat ive service functions as the Administrative As­
sistant to t h e Secretary shall determine from time to tirae, in the interest 
of econoray and efficiency, should be assigned to the Office of Adrainis­
t ra t ive Services. The Director of Adrainistrative Seryices, with the 
approval of the Adrainistrative Assistant to the Secretary, shall assign 
these lat ter functions to the appropriate divisions in the Office of Ad­
rainistrative Services. ' 

All funds available for the operation of the Office of the Chief Clerk, Office of 
the Superintendent of Treasury Buildings, and the Space Control Staff in the 
Office of the Secretary shall continue to be available, under the supervision of the 
Director of Adrainistrative Services, to carry out the functions and purposes for 
which such funds were appropriated. 

The personnel assigned to the Office of the Chief Clerk, the Officeof the Super­
in tendent of Treasury Buildings, and the raerabers of the Space Control Staff 
in the Office of the Secretary are hereby transferred to the Office of Adrainistrative 
Services^^ effective October 1, 1947. 

The Office of the Chief Clerk, the Office of the Superintendent of Treasury 
Buildings, and the Space Control Staff in the Office of the Secretary are hereby 
abolished effective October 1,1947. 

The Director of Administrative Services shall report to the Administrative 
Assistant to the Secretary. . 

Treasurv Depar tment Orders No. 4, dated December 26, 1933, No. 16, dated 
May 20, 1937, No. 27, dated Noveraber 30, 1939, and No. 59, dated March 3, 
1945, are hereby araended and superseded accordingl}^ Any. other Treasury 
orders or circulars in conflict with this order are hereby revoked. 

A. L. M. W I G G I N S , 
Acting Secretary of the Treasury, 
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N o . 94, N O V E M B E R 14, 1947, ESTABLISHING POSITION OF D E P U T Y DIRECTOR, 
O F F I C E OF INTERNATIONAL FINANCE. 

. 1. The Director, Office of Internat ional Finance, shall be assisted in discharging 
his responsibilities and duties, as outlined in Treasury Depar tment Order No. 86, 
da ted July 10, 1947, by a Deputy Director, Office of Internat ional Finance. The 
Deputy Director, in addition to his other duties, shall serve as Secretary of the 
National Advisory Council on Internat ional Monetary and Financial Problems; 

2. The Director of Foreign Funds Control shall continue to supervise the 
operations of Foreign Funds Control and shall report to the Director, Office of 
Internat ional Finance. 

3. Treasury Depar tment Order No. 87, da ted July 10, 1947, except with 
reference to the appointment of the Director, Office of Internat ional Finance, is 
hereby superseded and revoked. 

.4. This order shall be effective November 17, 1947. 
J O H N W . SNYDER, 

Se:cretary of the Treasury, 

N O . 94, R E V I S E D , F E B R U A R Y 20, 1948, ESTABLISHING POSITION OF D E P U T Y 
DIRECTOR, O F F I C E OF INTERNATIONAL F I N A N C E 

Treasury Depar tment Order No. 94, dated November 14, 1947, is hereby re­
vised to read as follows: 

1. The Director, Office of in ternat ional Finance, shall be assisted in discharging 
his responsibilities and duties, as outlined in Treasury 'Depar tment Order No. 86, 
da ted July 10, 1947, by a Deputy Director, Office of Internat ional Finance. 

2. The Deputy Director, in addition to his other duties, shaU serve as Secretary 
of the National Advisory Council on Internat ional Monetary and Financial Prob­
lems, and in the absence of the Director, Office of International Finance, shall 
serve as Acting Director. 

3. The Director, Office of Internat ional Finance, shall also serve as the Di­
rector of Foreign Funds Control, and in this capacity shall supervise the operations 
of Foreign Funds Control. In the absence of the Director, Office of Internat ional 
Finance, the Chief, Enforcement Division, Foreign Funds Control, shall serve as 
Acting Director of Foreign Funds. Control. 

4. Treasury Depar tment Order No. 87, dated July 10, 1947, except with refer­
ence to the appointment of the Director, Office of Internat ional Finance, is hereby 
superseded and revoked. 

. 5 . The provisions of this order shall be effective March 1, 1948. 

J O H N W . SNYDER, 
Secretary of the Treasury. 

No. 95, D E C E M B E R 29, 1947, CHANGING THE PHYSICAL CUSTODY OF U N I S S U E D 
F E D E R A L R E S E R V E N O T E S 

Effective December 28, 1947, it is hereby Ordered and directed t ha t the physical 
custody of unissued Federal Reserve notes be transferred from the joint custody 
of the Director, Bureau of Engraving and Printing, and the Secretary of the 
Treasury to the joint custody of the Federal Reserve Issue and Redemption 
Division of the Bureau bf the Comptroller of the Currency and the Secretary of 
the Treasury. 

Such employees of the Bureau of Engraving and Printing as are now engaged 
in the physical handling of Federal Reserve notes for deposit and shipment shall 
be transferred from the Bureau of Engraving and Print ing to the Bureau of the 
Comptroller of the Currency. On and after December 28, 1947, the effective 
date of this transfer, the salaries of these employees shall be paid from the funds 
in the Federal Reserve Issue and Redemption Account. 

E. H. FOLEY, Jr., 
Acting Secretary of the Treasury. 
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No. 96, JANUARY 29, 1948, AUTHORIZING C E R T A I N OFFICERS TO A F F I X THE SEAL 
OF THE TREASURY D E P A R T M E N T TO DOCUMENTS, ETC. 

By virtue of the author i ty vested in me by section 161 of the Revised Statutes 
and as Secretary of the Treasury, i t is hereby ordered: 

1. The following officers are authorized to affix the seal of the Treasury Depar t ­
ment to books, records, papers, writings, and documents of the Depar tment : 

(a) Director of Administrative Services 
(b) Chief, Division of Office Services . 
(c) Records Administration Officer, Division of Office Services 

2. The above-named officers are authorized to certify and to authent icate 
originals or copies of books, records, papers, writings, and documents of the 
Treasury Depar tment . 

3. Custody of the seal of the Treasury Depar tment is assigned to the Director 
of Administrative Services. 

J O H N W . SNYDER, 
Secretary of the Trecisury. . 

N O . 97, A P R I L 6, 1948, CONFIDENTIAL STATUS OF EMPLOYEE LOYALTY RECORDS 
AND INFORMATION 

1. PURPOSE: 

The President of the United States issued a directive, dated March 13, 1948, 
to all officers and employees in the Executive Branch of the Government con­
cerning the confidential s ta tus of employee loyalty records and information. The 
directive is as follows: 

"The efficient and just administration o f the Employee Loyalty Program, under 
Executive Order No. 9835 of March 21, 1947, requires t ha t reports, records, and 
files relative to the program be preserved in strict confidence. This is necessary 
in the interest of our national security and welfare, to preserve the confidential 
character and sources of information furnished, and to protect Government per­
sonnel against the dissemination of unfounded or disproved allegations. I t is 
necessary also in order to insure the fair and just disposition of loyalty cases. 

"For these reasons, and in accordance with the long-established policy t ha t 
reports, rendered by the Federal Bureau of Investigation arid other investigative 
agencies of the executive branch are to be regarded as confidential, all reports, 
records, and files relative to the loyalty of employees or prospective employees 
(including reports of such investigative agencies), shall be maintained in confidence, 
and shall not be t ransmit ted or disclosed except as required in the efficient conduct 
of business. 

"Any subpena or demand or request for information, reports, or files of the 
na ture described, received from sources other than those persons in the executive 
branch of the Government who are entitled thereto by reason of their official 
duties, shall be respectfuUy declined, on the basis of this directive, and the subpena 
or demand or other.request shall be referred to the Office of the President for such 
response as the President may determine to be in the public interest in the par­
ticular case. There shall be no relaxation of the provisions of this directive except ' 
with my express authori ty . 

"This directive shall be published in the Federal Register." 

2. PROCEDURE: 

(a) Any officer or employee on whom such a subpena, demand, or request is 
served shall decline to comply, giving as authori ty therefor the directive of the 
President. He shall then imraediately inform the Chairman of the Treasury 
Loyalty Board, and shall refer to him the subpena, demand, or request (if in 
writing). 

(b) The Chairman of the Treasury Loyalty Board wiU be responsible for 
advising the Secretary of the Treasury and the General Counsel of the receipt of 
such subpena, demand, or request, and for thereafter t ransmit t ing such subpena, 
demand, or request (if in writing) to the Office of the President. 

E. H. FOLEY, Jr., 
Acting Secretary of the Treasury, 
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No. 98, M A Y 25, 1948, AUTHORIZING C E R T A I N OFFICERS T O SIGN STANDARD 
M O T O R VEHICLE CERTIFICATES OF R E L E A S E 

1. By virtue of the authori ty vested in me by section 161 of the Revised Statutes 
and as Secretary of t h e Treasury, I hereby delegate to the following officials ^ of the 
Treasury Depar tment authori ty to sign certificates of release (Standard Form 
No. 97) for the transfer of the title of a Government-owned niotor vehicle from 
the Federal Governraent to a private purchaser: 

Adrainistrative Assistant to the Secretary 
Director of Adrainistrative Services 
Coraraissioner of Accounts 
Commissioner of Customs 
Director, Bureau of Engraving and Printing 
Commissioner of Internal Revenue 
Director of the Mint 
Commissioner of Narcotics 
Cominissioner of the Public Debt 
Treasurer of the United States • 
Coraraandant, U. S. Coast Guard 
Chief, U. S. Secret Service 
National Director, U. S. Savings Bonds Division 

2. Subject to the approval of the Adrainistrative Assistant to the Secretary, 
the officials 1 listed in paragraph 1 are authorized to redelegate the authori ty to 
sign certificates of release to officials and employees under their supervision. 
The heads of the bureaus, offices, and divisions to whom this authori ty is dele­
gated shall be responsible for advising the proper State motor vehicle adminis­
t rators of the names and titles of the officials and employees in their organization 
who are authorized to exercise this authori ty. 

J O H N W . SNYDER, 
Secretary of the Treasury. 

No. 99, J U N E 11, 1948, ABOLISHING THE D I V I S I O N OF P U B L I C RELATIONS AND 
TRANSFERRING FUNCTIONS TO AN ASSISTANT TO THE SECRETARY 

Effective June 1, 1948, the Division of Public Relations in the Office of the 
Secretary of the Treasury is hereby abolished, and the responsibihty for super­
vising all mat ters involving information and press mat ters in the Treasury 
Depar t raent is assigned to an Assistant to the Secretary. ' ' 

The authori ty, functions, and duties heretofore vested in and directed by the 
Director of Public Relations are hereby transferred and assigned to such Assistarit 
to the Secretary as the Secretary of the Treasury raay designate to exercise this 
authori ty and perforra these functions and duties. The staff forraerly assigned 
to the Division of Public Relations shall also be assigned to the supervision of 
such Assistant to the Secretary. 

This order supersedes and araends all orders and circulars previously issued 
with reference to the supervision of inforraation and press raatters in the Treasury 
Departraent . 

J O H N W . SNYDER, 
Secretary of the Treasury. 

1 Supplement No. 1, June 1, 1948, authorizes Director, Bureau of .Federal Supply, to sign certificates of 
release. 
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MISCELLANEOUS 

Exhibit 44.—Portions of the act to promote world peace and the general welfare 
national interest, and foreign policy of the United States through economic, 
financial, and other measures necessary to the maintenance of conditions abroad 
in which free institutions may survive and consistent with the maintenance of 
the strength and stability of the United States (Public Law 472, approved 
Aprils, 1948) 

TITLE I. ECONOMIC COOPERATION ACT OF 1948 

N A T I O N A L ADVISORY COUNCIL 

SEC. 106. Section 4 (a) of the Bretton Woods Agreements Act (59 Stat. 512, 
513) is hereby amended to read as follows: 

"SEC. 4. (a) In order to coordinate the policies and operatioris of the repre­
sentatives of the United States on the Fund and the Bank and of all agencies' of 
the Government which make or participate in making foreign loans or which 
engage in foreign financial, exchange or monetary transactions, there is hereby 
established the National Advisory Council on International Monetary and Finan­
cial Problems (hereinafter referred to as the 'Council'), 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 System, the 
Chairman of the Board of Directors of the Export-Import Bank of Washington, 
and during such period as the Economic Cooperation Administration shall 
continue to exist, the Administrator for Econoraic Cooperation." 

N A T U R E AND M E T H O D OF ASSISTANCE 

SEC. 111. (a) The Administrator may, from time to tirae, furnish assistance 
to any participating country by providing for the perforraance of any of the 
functions set foHh in paragraphs (1) through (5) of this subsection when he deeras 
it to be in furtherance of the purposes of this title, and upon the terms and con­
ditions set forth" in this title and such additional terms and conditions consistent 
with the provisions of this title as he may determine to be necessary arid proper. 

(1) Procurement from any source, including Government stocks on the sarae 
basis as procureraent by Governraent agencies under Public Law 375 (Seventy-
ninth Congress) for their own use, of any coraraodity which he determines to be 
required for the furtherance of the purposes of this title. As ustid in this title, 
the term "comraodity" means any commodity, material, article, supply, or 
goods necessary for the purposes of this title. 

(2) Processing, storing, transporting, and repairing any comraodities,. or 
performing any other services with respect to a participating country which he 
determines to be required, for accomplishing the purposes of this title. The 
Administrator shall, in providing for the procurement of commodities under 
authority of this title, take such steps as may be necessary to assure, so far as 
is practicable, that at least 50 per centum.of the gross tonnage of commodities, 
procured within the United States out of funds made available under this title 
and transported abroad on ocean vessels, is so transported on United States flag 
vessels to the extent such vessels are available at market rates. 

(3) Procurement of and furnishing technical information and assistance. 
(4) Transfer of any coraraodity or service, which transfer shall be signified by 

delivery of the custody and right of possession and use of such coraraodity, or 
otherwise raaking available any such comraodity, or by rendering a service to a 
participating country or to any agency or organization representing a participating 
country. 

(5) The allocation of comraodities or services to specific projects designed to 
carry out the purposes of this title, which have been subraitted to the Adminis­
trator by participating countries and have been approved by hira. 

(b) In order to facflitate and raaxiraize the use of private channels of trade, 
subject to adequate safeguards to assure that all expenditures in connection with 
such procureraent are within approved prograras in accordance with terras and 

810292—49 -26 ' 
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conditions established by the .A.drainistrator, he may provide for the performance 
of any of the functions described in subsection (a) of this.section— 
, (1) by establishing accounts against which, under regulations prescribed by the 

Administrator— 
(i) letters of coraraitraent raay be issued in connection with supply programs 

approved by the Administrator (and such letters of coraraitraent, when issued, 
shall constitute obligations of the United States and monies due or to become due 
thereunder shall be assignable under the Assignment of Claims Act of 1940 and 
shall constitute obligations of applicable appropriations); and 

(ii)- withdrawals may be raade by participating countries, or agencies or organ­
izations representing participating countries or by other persons or organizations, 
upon presentation of contracts, invoices, or other documentation specified by the 
Administrator under arrangements prescribed by the Administrator to assure the 
use of such withdrawals for purposes approved by the Administrator. 
Such accounts may be established on the books of the Administration, or any 
other department, agency, or establishment of the Government specified by the 
Administrator, or, on terms and conditions approved by the Secretary of the 
Treasury, in banking institutions! in the United States. Expenditures of funds 
which have been made available.through accounts so established shall be accounted 
for on standard docuraentation required for expenditures of Government funds: 
Provided, That such expenditures for commodities or services procured outside the 
continental liraits of the United States under authority of this section raay be 
accounted for exclusively on such certification as the Adrainistrator raay prescribe 
in regulations proraulgated by him with the approval of the Compti-oller General 
of the United States to assure expenditure in furtherance of the purposes of this 
title. . . 

(2) by utilizing the services and facihties of any department, agency, or 
establishment of the Government as the President shall direct, or with the consent 
•of the head of such department, agency, or establishment, or, in the President's 
discretion, by acting in cooperation with the United Nations or with other inter­
national organizations or with agencies of the participating countries, and funds 
allocated pursuant to this section to any department, agency, or establishment of 
the Government shall be established in separate appropriation accounts on the 
books of the Treasury. 

(3) by making, under rules and regulations to be prescribed' by the Adriiinis­
trator, guaranties to any person of investments in connection with projects ^apr 
proved by the Administrator and the participating country concerned as further­
ing the purposes of this title (including guaranties of investments in enterprises 
producing or distributing informational media: Provided, That the amount • of 
such guaranties in the first year after the date of the enactment of this Act does 
not exceed $15,000,000), which guaranties shall terminate not later than fourteen 
years from the date of enactmerit of this Act: Provided, That— 

(i) the guaranty to any person shall not exceed the amount of dollars invested 
in the project by such person with.the approval of the Administrator and shall 
be limited to the transfer into United States dollars.of other currencies, or credits 
in such currencies, received by such person as iricome from the approved invest­
ment, as repayment or return thereof, in whole or in part, or as compensation 
for the sale or disposition of all or any part thereof: Proi)ided, That, when any 
payment is made to any person under authority of this paragraph, such cur­
rencies, or credits in such currencies, shall become the property of the United 
States Government; 

(ii) the Administrator may charge a fee in an amount determined by him not 
exceeding 1 per centum per annum of the amount of each guaranty, and all fees 
collected hereunder shall be available for expenditure in discharge of liabilities 
under guaranties made under this paragraph until such time as all such liabilities 
have been discharged or have expired, or until all such fees have beeri expended 
in accordance with the provisions of this paragraph; and 

(iii) as.used in this paragraph, the term "person" means a citizen ofthe Uriited 
States or any corporation, partnership, or other association created under the 
law of the United States or of any State or Territory and substantially beneficially 
owned by citizens of the.United States. 

The total amount of the guaranties made under this paragraph (3) shaU not 
exceed $300,000,000, and as such guaranties are made the authority to realize 
funds from the sale of notes for the purpose of allocating funds to the Export-
Import Bank of Washington under paragraph (2) of subsection (c) of this section 
shall be accordingly reduced. Any payments made to discharge liabilities under 
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guaranties issued under paragraph (3) of this subsection shall be paid out of fees 
collected under subparagraph (ii) of paragraph (3) of this subsection as long as 
such fees are available, and thereafter shall be paid out of funds realized from 
the sale of notes which shall be issued under authority of paragraph (2) of subsec­
tion (c) of this section when necessary to discharge liabilities under any such 
guaranty. 

(c) (1) The Administrator may provide assistance for any participating coun­
try, in the form and under the procedures authorized in subsections (a) and (b), 
respectively, of this section, through grants or upon payment in cash, or on credit 
terms, or on such other terms of payment as he may find appropriate, including 
payment by the transfer to the United States (under such terms and in such quan­
tities as may be agreed to between the Administrator and the particit)ating country) 
of materials which are required by the United States as a result pf deficiencies 
or potential deficiencies in its own resources. In determining whether such 
assistance shall be through grants or upon terms of payment, and in determining 
the terms of payment, he shall act in consultation with the National Advisory 
Council on International Monetary arid Financial Problems, and the determination 
whether or not a participating country should be required to make payment for 
any assistance furnished to such country in furtherance of the purposes of this 
title, arid the terms of such payment, if required, shall depend upon the character 
and purpose of the assistance and upori whether there is reasonable assurance of 
repayment corisidering the capacity of such country to make such payments 
without jeopardizing the accoraplishment of the purposes of this title. 

(2) Wheri it is determined that assistance should be extended under the pro­
visions of this title on credit terms, the Administrator shaU allocate funds for the 
purpose to the Export-Import Bank of Washington, which shall, notwithstanding 
the provisions of the Export-Import Bank Act of 1945 (59 Stat. 526), as amended, 
make and administer the credit on terms specified by the Administrator in con­
sultation with the National Advisory Council on International Monetary and 
Financial Probleras. The Adrainistrator is authorized to issue notes from time 
to time for purchase by the Secretary of the Treasury in an araount not exceeding 
in the aggregate $1,000,000,000 (i) for the purpose of allocating funds to the 
Export-Import Bank of Washington under this paragraph during the period of 
one year following the date of enactment of this Act and (ii) for the purpose of 
carrying out the provisions of paragraph (3) of subsection (b) of this section until 
all liabilities arising under guaranties made pursuant to such paragraph (3) have 
expired or have been discharged. Such notes shall be redeemable at the option 
of the Administrator before maturity in such manner as rriay be stipulated in 
such notes and shaUhave such maturity as may be determined by the Adminis­
trator with the approval of the Secretary of the Treasury. Each such note shaU 
bear interest at a rate determined by the Secretary of the Treasury, takirig into 
consideration the current average rate on outstanding marketable obligations 
of the United States as of the last day of the month preceding the issuance of 
the note. Payment under this paragraph of the purchase price of such notes 
and repayments thereof by the Administrator shall be treated as public debt 
transactions of the United States. In allocating funds to the Export-Import 
Bank of Washington under this paragraph, the Administrator shall first utilize 
such funds realized from the sale of notes authorized by this paragraph as.he 
determines to be available for this purpose, and when such funds are exhausted, 
or after the end of one year from the date of enactment of this Act, whichever is 
earlier, lie shall utilize any funds appropriated under this title. The Adminis­
trator shall make advances to, or reimburse, the Export-Import Bank of Wash­
ington for necessary administrative expenses in connection with such credits. 
Credits made by the Export-Import Bank of Washington with funds so allocated 
to it by the Administrator shall not be considered in determining whether the 
Bank has outstanding at any one tirae loans and guaranties to the extent of the 
limitation imposed by section 7 of the Export-Import Bank Act of 1945 (59 
Stat. 529), as amended. Amounts received in repayment of principal and in­
terest on any eredits made under this paragraph shaU be deposited into.miscel­
laneous receipts of the Treasury: Provided, That, to the extent required for such 
purpose^ amounts received in repayment of principal and interest on any credits 
made out of funds reahzed from the sale of notes authorized under this paragraph 
shall be deposited into the Treasury for the purpose of the retirement of such notes. 
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AUTHORIZATION OF APPROPRIATIONS 

SEC. 114. (a) Notwithstanding the provisions of any other law, the Recon­
struction Finance Corporation is authorized and directed, until such time as an 
appropriation shall be made pursuant to subsection (c) of this section, to iriake 
advances not to exceed in the aggregate $1,000,000,000 to carry out the provisions 
of this title, in such manner, at such time, and in such amounts as the Presiderit 
shall determine, and no interest shall be charged on advances made by the Treasury 
to the Reconstruction Finance Corporation for this purpose. The Reconstruc­
tion Finance Corporation shall be repaid without interest for advances made by 
it hereunder, from funds made avaflable for the purposes of this title. 

:{< Hfi o(: H/i ii: Hi ^i 

(f) In order to reserve some part of the surplus of.the fiscal year 1948 for pay­
ments thereafter to be made under this title, there is hereby created on the books 
of the Treasury of the United States a trust fund to be known as the Foreign • 
Economic Cooperatiori Trust Fund. Notwithstanding any other provision of 
law, an amount of $3,000,000,000, out of sums appropriated pursuant to .the 
authorization contained in this title shall, when appropriated, be transferred 
immediately to the trust fund, and shall thereupon be considered as expended 
during the fiscal year 1948, for the purpose of reporting governmental expendi­
tures. The Secretary of the Treasury shall be the sole trustee of the trust fund 
and is authorized and directed to pay out of the fund such amounts as the Admin­
istrator shall duly requisition. The first expenditures made out of the appropria­
tions authorized under this title in the fiscal year 1949 shall be made with funds 
requisitioned by the Administrator out of the trust fund until the fund is ex­
hausted, at which time such fund shall cease to exist. The provisions of this 
subsection shall not be construed as affecting the application of any provision of 
law which would otherwise govern the obligation of funds so appropriated or the 
auditing or submission of accounts of transactions with respect to such funds. 

BILATERAL AND MULTILATERAL UNDERTAKINGS 

SEC. 115. (a) The Secretary of State, after consultation with the Administrator, 
is authorized to conclude, with individual participating countries or any number 
of such countries or with an organization representing any such countries, agree­
ments in furtherance of the purposes of this title. The Secretary of State, before 
an Administrator or Deputy Administrator shall have qualified and taken office, 
is authorized to negotiate and conclude such temporary agreements in implementa­
tion of subsection (b) of this section as he may deem necessary in furtherance of 
the purposes of this title: Provided, That when, an Administrator or Deputy 
Administrator shall have qualified and taken office, the Secretary of State shall 
conclude the basic agreements required by subsection (b) of this section only 
after consultation with the Administrator or Deputy Administrator, as the case 
may be. 

(b) The provision of assistance under this title results from the raultilateral 
pledges of the participating countries to use all their efforts to accoraplish a joint 
recovery prograra based upon self-help and rautual cooperation as erabodied in 
the report of the Coraraittee of European Economic Cooperation signed at Paris 
on September 22, 1947, and is contingent upon continuous effort of the participat­
ing countries to accomplish a joint recovery program through raultilateral under­
takings and the establishraent of a continuing organization for this purpose. In 
addition to continued rautual cooperation of the participating countries in such 
a program, each such country shall conclude an agreement with the United 
States in order for such country to be eligible to receive assistance under this 
title. Such agreement shall provide for the adherence of such country to the 
purposes- of this title and shall, where applicable, make appropriate provision, 
araong.others, for— 

(6) placing in a special account a. deposit in the currency-of such country, in 
coraraensurate amounts and under such terms and conditions as may be agreed 
to between such country and the Government of the United States, when any 
comraodity or service is raade available through any means authorized under 
this title, and is furnished to the participating country on a grant basis. Such 
special account, together with the unencumbered portions of any deposits which 
may have been made by such country pursuant to section 6 of the joint resolution 
providing for relief assistance to the people of countries devastated by war (Public 
Law 84, Eightieth Congress) and section 5 (b) of the Foreign Aid Act of 1947 
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(Public Law 389, Eightieth Congress), shall be held or used within such country 
for such purposes as raay be agreed to between such country and the Adrainis­
trator in consultation with the National Advisory Council on International 
Monetary and Financial Problems, and the Public Advisory Board provided for 
in section 107 (a) for purposes.of internal monetary and financial stabflization, 
for the stimulation of productive activity and the exploration for and develop­
ment of new sources of wealth, or for such other expenditures as may be con­
sistent with the purposes of this title, including local currency administrative 
expenditures of the United States incident to operations under this title, and 
under agreement that any unencumbered balance remaining in such account on 
June 30, 1952, shall be disposed of within such country for such purposes as may, 
subject to approval by Act or joint resolution of the Congress, be agreed to 
between such country and the Government of the United States; 

5jC 5jC 5JC 5jC 51^ Jjt 5|J 

Exhibit 45.—Letter of the Postmaster General to the Secretary of the Treasury 
certifying extraordinary expenditures contributing to the deficiencies of postal 
revenues for the fiscal year 1948 

WASHINGTON, D . C , December 2, 1948. 
T H E HONORABLE THE SECRETARY OF THE TREASURY. 

DEAR MR. SECRETARY: Pursuant to the provisions of the act of June 9, 1930 
(39 U. S. C. 793), embodied in section 260, PostalLaws and Regulations, the 
amounts set forth below with respect to certain mailings during the fiscal year 
ended June 30, 1948, as determined under our present system of estimating, are 
certified to you in order that they may be separately classified on the books of the 
Treasury Departraent: 

(a) The estimated amount which would have been collected at 
regular rates of postage on matter mailed during the year by officers 
-of the Government (other than those of the Post Office Depart­
ment) under the penalty privileges, including registry fees: 

Postage $53, 195, 697 
Registry fees, including surcharges 23, 412, 641 

. $76, 608, 338 
(b) The estimated araount which would have been collected at 

regular rates of postage on matter mailed during the year by: 
1. Members of Congress under the franking 

privilege $1, 171, 489 
2. By others under the franking privilege 31, 493 

1, 202, 982 
(c) The estimated amount which would have been collected during 

the year at regular rates of postage on publications going free in the 
county--- - 772,837 

(d) The estimated amount which would have been collected at 
regular rates of postage on matter mailed free to the bhnd during 
the year 90, 929 

(e) The estimated difference between the postage revenue collect­
ed during the year on mailings of newspapers and periodicals pub-
ished by and in the interests of religious, educational, scientific, 
philanthropic, agricultural, labor, and fraternal organizations, and 
that which would have been collected at zone rates of postage 459, 129 

(f) The estimated excess during the year of the cost of aircraft 
service over the postage revenues derived from air mail - 17, 088, 124 

Total 96,222, 339 
It has not been the practice to include in itera (f) the total cost of handling 

and transporting air mafl. Under the system of estimating used in prior years 
the cost of the items considered amounted to $94,490,593 for the fiscal year 1948. 
This estiraate includes only payments to air carriers, personnel costs at air 
mail fields, and the extra transportation cost involved in getting mail to and from 
air mail fields. Prelirainary figures for the fiscal year 1948 indicate that the 
total cost of handling and transporting air raail, as determined by Cost Ascer­
tainment procedure, araounted to $131,300,000. The corabined revenue from 
foreign and doraestic air mail was $77,402,469. 

Sincerely yours, 
J. M. DONALDSON, 

Postmaster GeneraL 
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EXPLANATION OF BASES USED IN TABLES 

Figures in the following tables are shown on various bases, namely: (1) daily 
Treasury statements, (2) Public Debt accounts,' (3) warrarits issued, (4) checks 
issued, and (5) collections reported by collecting officers. 
. Daily Treasury statements.—The figures shown in the Dafly 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 corae 
into general use as reflecting the receipts and expenditures of the Governraent 
covering a given period and the condition of the Treasury as it is ascertainable 
frora day to day.^ The current assets and liabilities of the Treasurer's accounts 
are also shown. The figures as shown in current daily Treasury stateraents are 
the basis for the budget estimates of receipts and expenditures, public debt, and 
condition of the Treasury subraitted to Congress by the President. Effective 
with the beginning of the fiscal year 1947 expenditures of the several departraents 
and establishraents serviced by the Division of Disbursement, Treasury Depart­
raent, are reported in the daily Treasury stateraent on the basis of checks issued. 
A clearing account is provided to take care of outstanding checks. Beginning 
July 1, 1948, such expenditures are reported as of the day on which checks are 
issued in payraent of obligations, through the use of teletype facflities. 

Public Debt accounts.—On account of the distance of some of the Treasury 
offices and depositaries from the Treasury, it is obvious that the reports from all 
offices covering a particular day's transactions cannot be Veceived and assembled 
in the Treasury at one time without delaying for several days the publication of 
the daily Treasury stateraent. It is not practicable to delay the publication of the 
daily Treasury stateraent in order to include the latest reports. It is necessary, 
therefore, in order to exhibit the actual public debt receipts and expenditures for 
any given fiscal year, to take into consideration those reports covering the trans­
actions toward:the end of the fiscal year concerned which have not been received 
in the Treasury until the succeeding fiscal year, and to elirainate 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 of Public Debt accounts." 

Warrants issued (receipts).—Section 305 of the Revised Statutes provides that 
receipts for all raoneys 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 acknowledgraent for money received into the Public 
Treasury shall be valid. The issuance of warrants by the Secretary of the 
Treasury, as provided by law, represents the formal covering of receipts into 
the Treasury. 

Certificates of deposit covering actual deposits in Treasury offices and deposi­
taries, upon which covering warrants are based, cannot reach the Treasury 
simultaneously, and for that reason all receipts for a fiscal year cannot be covered 
into the Treasury by warrants of the Secretary imraediately upon the close 
of that fiscal year. It is necessary to have all certificates of deposit before a 
stateraent 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 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-
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ments to claimants, but are merely advances of funds to be placed to the credit 
of disbursing officers of the Government with the Treasurer of the United States 
for the payment of Government obligations. The disbursing officer then issues 
his check on the Treasurer in payment of such obligations. As far as the appro­
priation accounts are concerned, the warrants issued and charged thereto consti­
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. A 
detailed explanation of the basis of checks issued will be found on page 89 of the 
Secretary's report for 1927. 

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 coUectors. of custoins. These reports cover the collections 
actually made by these officers during the period specified. The collections are 
then deposited in a designated Government depositary to the credit of the Treas­
urer of the United States, which depositary renders a report to the Treasurer. 
The reports of the collecting officers and the depositaries do not, of course, coin­
cide, for the reason that the collecting officers make collections during the last 
few days of the fiscal year which are not deposited until after the close of the 
fiscal year. For this reason 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 
7 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 by Congress. There are five classes of appropriations 
payable through the general accounts of the Treasury, namely: (a) Annual, 
which are avaflable for incurring obligations only during a specified fiscal year; 
(b)- multiple-year, which are available for incurring obligations for a definite 
period in excess of one fiscal year; (c) continuing (no year), which are available 
for incurring obligations until exhausted or until the object for which appropriated 
has been accoraphshed; (d) perraanent-specific, which are fixed araounts provided 
for each of a series of years by perraanent legislation, without annual action of 
Congress; and (e) permanent-indefinite, which are indefinite amounts (so much 
as may be necessary) provided by permanent legislation without annual action 
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of Congress, such as the indefinite appropriation to cover interest on the public 
debt. 

A statement of general account receipts and expenditures is, therefore, in the 
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, Alaska Railroad fund, and Mineral Leasing Act under the Department of 
the Interior; and the national forest funds under the Department of Agriculture. 
There are many other special account receipts of lesser iraportance. Details of 
these accounts, which are suraraarized under raiscellaneous receipts in table 103, 
are given in the Corabined Stateraent of Receipts and Expenditures, and Balances.-

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; (6) moneys collected as revenues and held in trust, such as the proceeds of 
sales of Indian lands which are held as interest-bearing funds for the benefit of 
Indian tribes; (c) proceeds of grants from the general accounts of the Treasury 
in pursuance of treaty or other obligations such as the perpetual trust fund 
created for the Ute Indians under section 5 of the act of June 15, 1880; {d) de­
posits, donations, or contributions for specified purposes, such as funds received 
for the purchase of lands in the national parks; and (e) deposits to be held until 
appropriate disposition thereof can be made, such as proceeds from the redemp­
tion of bonds found and whose owners are unknown. 

Checking accounts of Government corporations.—Coraraencing with the fiscal 
year 1947, the practice of reporting net operations of wholly owned Government 
corporations and certain other business-type agencies on page 3 of the daily 
Treasury statement was discontinued and thereafter such transactions (except 
sales or redemptions of their obligations in the market) have been reflected on 
page 2 of the daily Treasury statement and are included in budget expenditures. 
Expenditures for corporations, the disbursements of which are not handled by 
the Division of Disbursement, Treasury Department, are reflected in the daily 
Treasury statement on the basis of checks paid by the Treasurer of the United 
States. 
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FEDERAL FISCAL 

TABLE 1.—Summary of Federal fiscal operations, 

[On basis of daily Treasury 

Fiscal year or month 

Budget receipts and expenditures 

Net receipts * Expenditures < Surplus, or-
deficit ('—) 

Trust accounts,. 
etc., riet 

receipts, or ex­
pendi­

tures (—) < 

1932 
1933--•-
1934 
1935 
1936-
1937 • 
1938 . - • . - . . 
1939 
1940.-11^ 
1941 
1942 , . 
1943= 
1944 : . . . . 
1945 , 
1946 
1947 
1948: ' 

Excluding transfer to F. E. C. 
trust fund t 

Including transfer to F. E. C 
trust fund «. 

1947—July . 
August 
September 
October 
November 
December... 

1948—January. 
February 
March 
April 
May-_ _ 
June: 

Excludingtransferto F. E 
C. trust fund 6 

Including transfer to F. E 
C. trust fund 8 

$2,005, 
2,079, 
3.115, 
3,800, 
4.116, 
5,028, 
5,854, 
5,164, 
5,387, 
7, 607, 
12, 799, 
22, 281, 
44,148, 
46,456, 
43,037, 
43,258, 

725,437 
696, 742 
554,050 
467,202 
956,615 
840, 237 
661,227 
823,626 
124,670 
211,852 
061,621 
642,709 
926,968 
554, 580 
798.808 
833,189 

44, 745, 542,077 

44, 745, 542,077 

2,397, 
2, 536, 
4,871, 
2,390, 
2, 743, 
4, 245, 
4, 274, 
4,336, 
6,334, 
2,806, 
2,706, 

317, 249 
486,978 
592,34: 
265,981 
165, 715 
583,479 
975,985 
256,051 
354,174 
481,088 
598, 232 

5,102,464,797 

5,102, 464, 797 

$4,741, 
• 4,681, 
6, 745, 
6, 591, 
8, 640, 
7,806, 
7,031, 
9,026, 
9,305, 

' 13,766, 
34,289, 
79, 702, 
96, 572, 
100,397, 
63, 713, 
42, 605, 

015,146 
348,826 
185,992 
519, 302 
605,845 
260,952 
277,824 
981,666 
143,830 
484,211 
304,353 
073,074 
319, 510 
470,706 
969,417 
045, 629 

36,326,072, 233 

39,326,072, 233 

3,669, 
•3,060, 
2,932, 
2,445, 
2,194, 
3, 223, 
2,879, 
2,401, 
3, 546, 
3,108, 
2,603, 

272,066 
289,380 
086,115 
381, 542 
250, 237 
941, 728 
157,553 
921,371 
028,174 
648,282 
826,499 

4, 261', 370, 287 

7, 261,370, 287 

-$2, 735, 
- 2 , 601, 
- 3 , 629, 
-2,791, 
-4,424, 
-2,777, 
-1,176, 
-3,862, 
-3,918, 

'•-6,159, 
-21,490, 
-67,420, 
-61,423, 
-63,940, 
-20, 676, 

763, 

289,708 
652,085 
631,943 
052,100 
549, 230 
420,714 
616, 598 
158,040 
019,161 
272,358 
242,732 
430,366 
392,541 
916,126 
170, 609 
787,660 

8,419,469, 844 

5,419,469,844 

-1, 271 
-523, 
1,939, 
. -56,-

548, 
1,021, 
1,395, 
1, 934 
2,788: 
-302, 
102, 

954,817 
802,402 
606, 232 
115, 660 
916,478 
641,752 
818,432 
334,680 
326,000 
067,194 
772,733 

841,094, 509 

-2,158,906,491 

-$5, 
- 6 , 
834, 
402", 

• 187, 
3, 

98, 
1,-209, 
442, 
907, 

-1,612, 
-337, 

-;^,221, 
.. 791, 
-523, 

-i, i02, 

178,060 
009,989 
880,108 
724,190 
063,025 
314,169 
934;030 
673,564' 
638,143-
790,781 
786, 695 
796,138 
918,654 
293,666 
587, 210 
524,942 

. -r294,342,662 

2,705,657,338 

16,811,166 
378,974,804 

-314,074, 247-
69,380,763 
264,816,106 

-467, 668,971 
. 259,364,887 
-194,338,-758 . 
•r-86,498,202 
85,98'4,474 
378,033,663 

-686,217,227 

2,314,782, 773 

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

«• Revised. • -
1 Guaranteed obligations for 1934-39 on basis of Public Debt accoimts, and for 1940 and subsequent years 

on basis of daily Treasury statements. 
3 Total budget receipts less amounts appropriated to Federal old-age and survivors insurance trust fund. 
3 Figures exclude amounts for public debt retirements which are chargeable to the sinking fund, etc., under 

special provisions of law; and include expenditures for "Government corporations (wholly, owned) etc. 
(net)." 

< Comprises trust accounts; sales and redemptions of securities of Government corporations, etc., in the 
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fiscal years 1932-48 and monthly 1948 

statements,^ see p. 393] 

Clearing 
account« 

Public debt 
net increase, 

or decrease (—) 

General fund 
balance net 
increase, or 

decrease (—) 

Levels, end of period 

General 
fund balance 

Debt outstanding 

Public debt 
Guaranteed 
obligations » Total 

$554.706,981 

-507,106,039 

-507,106,0391 

-145,656,371 
-172,963,057 
-120,966,091 

213,921, 230 
-126 , 566, 616 
-79,928,830 
222,175, 576 

-100,732,977 
-62,658,411 
225,579,323 

-143,505,965 

-225,913,850 

-226,913,850 

$2,685, 
3,051, 
4, 614, 
1,647. 
6,077, 
2,646, 

'740, 
3, 274, 
2, 527, 
5,993, 

23,461, 
64, 273, 
64,307, 
57,678, 
10, 739, 

-11,136, 

720,952 
670,116 
468,854 
751, 210 
650,869 
070, 239 
126, 683 
792,096 
998,627 
912,498 
001,581 
645, 214 
296,891 
800,1891 
911,763 
716,066 

- $ 5 4 , 
445, 

1,719, 
- 7 4 0 , 

840, 
- 1 2 8 , 
- 3 3 7 , 

622, 
- 9 4 7 , 

742, 
357, 

6, 515, 
10,661, 
4, 629, 

-10,469, 
-10,929, 

746, 
008, 
717, 
576, 
164, 
036, 
566, 
307, 
482, 
430, 
973, 
418, 
986, 
177, 
846, 
746, 

$417, 
862, 

2,681, 
1,841 

6641 2,681, 
2,653, 
2,215, 
2,838, 
1,890, 
2,633, 
2,991, 
9,506, 

20,168, 
24,697, 
14,237, 
3,308, 

197,178 
205,221 
922,240 
345, 6391 
510, 204 
473,897 
917,913 
225, 533 
743,141 
174,062! 
147, 216 
665,926 
561,6221 
729, 
883,2951 
136,929 

$19,487, 
22,538, 
27,053, 
28, 700, 
33,778, 
36,424, 
37,164, 
40,439, 

1^2„967, 
48,961, 
72,422, 

136,696, 
201,003, 

.682, 
269,422, 
258, 286, 

3 6 2 m . 

002,444 
672,660 
141,414 
892,625 
643,494! 
613, 732 
740,315| 
532,411 
631,0381 
443, 636 
446,116 
090,330 
387,221 
187,4101 
099,173 
383,109! 

$.680, 767,817 
4,122, 
4,718, 
4,664, 
4,852, 
5,450, 
6,629, 
16,370, 
4, 568, 
4,099, 
I, 623, 
433, 
476, 

033, 242 
604, 633 
791,651 
834,0991 
070,656 
252,680 
259, 630 
943,046 
069,301 
158,392] 
384,859 
520,1&5 

487,002,444 
538,672, 560 
733,909,231 
823,577,316 
496,576,735 
089,218,265 
017,531,967 
890,366,510 
496,601, 693 
331,696,116 
990,704, 746 
796,033,376 
626,466, 622 
116,345,802 
898,484,033 
375,903,294 

-5,994.136,596 

-5,994,136,596 

1,623,884,548 

1,623,884,648 

4,932,021,477 

4,932,021,477 

252,292,246, 513 

252, 292,246, 613 

73,460,818 

73,460,818 

262,365,707,331 

252,366,707,331 

1,161 
64.9, 

- 9 5 2 , 
- 7 3 , 

-859 , 
-1,312, 

-326 , 
-1,969, 
-1,614, 

-750 , 
- 3 , 

356, 669 
392, 215 
543, 5381 
546,301 
046,927 
150,373 
179,1561 
154,479 
595,798 
002,763 
431,864 

. 331, 
651, 
154, 

- 1 7 1 , 
- 8 3 8 , 
1, 551, 
- 329 , 
1,034, 
- 7 4 0 , 

333, 

343,362 
601, 560 
922,356 
640,122 
872,957 
006,423 
169,7391 
891, 533 
573, 588 
506,160 
868,4661 

3,068, 
3,400, 
3,962, 
4,106, 
3,935, 
3,097, 
4,648, 
4,318, 
5,362, 
4, 612, 
4,946, 

793, 667 
395,127 
317,483 
957,605 
084,648 
078, 225 
247,964 
366,430 
930,019 
423,858 
292,325 

269,447, 
260,097, 
259.144, 
259,071, 
26b,211, 
266,899, 
266, 673, 
254,604, 
252,989, 
252,239, 
252,236, 

739,778 
131,993 
588.465 
042,154 
995,228 
844,854 
665,698 
511,219 
915,421 
912,657j 
480,793 

79,971, 
79,064, 
75, 959. 
83,483, 
89.073, 
81, 409, 
76,948, 
78,841, 
78,164, 
75,418, 
74, 596, 

627,711,065 
176,196,535 
220,648,079 
154, 526,070 
301,069,091 
981,264,606 
650,614,036 
683,352, 598 
068,069,744 
315,331,135 
311,077,018 

55,765,720 

55, 766, 720 

-14,270,848 

-14,270,848 

4,932,021,477 

4,932,021,477! 

252,292,246, 613 

262, 292,246, 513 

73,460,818 

73,460,818 

252,365,707,331 

1252,366,707,331 

m a r k e t (net) ; increment on gold; seigniorage on silver; and miscellaneous funds and accounts . Figures 
exclude re t i rement of na t ional b a n k notes chargeable against mcremen t on gold (fiscal years 1935-39). 

5 Clearing account for outstanding checks and telegraphic reports from Federal Reserve Banks; excess of 
receipts, or expenditures (-). 

6 Section 114 (f) of Economic Cooperation Act of 1948, approved April 3, 1948, required that the sum of 
$3,000,000,000 be transferred to a trust fund entitled "Foreign Economic Cooperation Trust Fund" and 
"considered as expended during the fiscal year 1948, for the purpose of reportmg governmental expenditures." 
The effect of this is to charge the budget in the fiscal year 1948 for expenditures to be made in the fiscal year 
1949, with consequent effect on the surplus or deficit of those years. 
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RECEIPTS AND 
TABLE 2.—Receipts and expenditures, 

[On basis of warrants issued from 1789 to 1915, and on basis of daily Treasury statements for 1916 and sub 
1930. Trust accounts excluded for 1931 and subse 

Year 

1789-91. 
1792...-
1793...-
1794..-. 
1795 
1796.... 
1797 
1798.... 
1799..-. 

1800. 
1801. 
1802. 
1803. 
1804. 
1806. 
1806-
1807-
1808-
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-
1855. 
1866. 

Receipts 

Customs 
(including 

tonnage tax) 

$4,399,473 
3,443,071 
4,255,307 
4,801,065 
5,688.461 
6,667,988 
7,649, 650 
7,106,062 
6, 610,449 

13, 
8, 
13, 
6, 
7, 

36, 
26, 
17, 
20. 

760, 
438, 
479, 
098, 
936, 
667, 
845, 
363, 
296, 

583, 
313, 
958, 
224, 
998, 
282, 
306, 
283, 
176, 
283, 

15,005, 
13,004, 
17, 589, 
19,088, 
17,878, 
20,098, 
23, 341 
19,712, 
23,206, 
22,681, 

21,922, 
24,224, 
28,465, 
29,032, 
16,214, 
19,391, 
23,409, 
11,169, 
16,158, 
23,137, 

13,499, 
14, 487, 
18,187, 
7,046, 

26,183, 
27, 528, 
26, 712, 
23, 747, 
31, 757. 
28, 346, 

39,668,686 
49,017, 568 
47,339,327 
58,931,866 
64,224,190 
63,025,794 
64,022,863 

Internal revenue 

Income and 
profits taxes Other 

$208,943 
337,706 
274,090 
337,755 
475, 290 
575,491 
644,358 
779,136 

1.048,033 
621,899 
216,180 
50,941 
21,747 
20,101 
13,061 
8,211 
4,044 

7,431 
2,296 
4,903 
4,765 

1,662,985 
4,678,059 
.6,124,708 
2, 678,101 
966, 270 
229,594 

106,261 
69,028 

. 67,666 
34,242 
34, 663 
25,771 
21, 690 
19,886 
17,452 
14, 503 

12,161 
6,934 
II, 631 
2,769 
4,196 
10,469 

370 
5,494 
2,467 
2,663 

1,682 
3,261 
495 
103 

1,777 
3,517 
2,897 
375 
375 

Other 
receipts ^ 

Footnotes at end of table. 

$19,440 
'17,946 
59,910 
366,760 
188,318 

1,334,252 
663, 640 
160,076 
157,228 

958,420 
1,136,619 
1,935, 669 
369,500 
676,801 
602,459 
872,132 
639,446 
688,900 
473,408 

793,475 
1,108,010 
837,462 

1, in, 032 
3, 619,868 
3,768,023 
6,246,088 
4,137,601 
3,463,516 
4,090,172 

2,768,797 
1,499,905 
2, 676,000 
1,417,991 
1,468,224 
1, 716, 374 
1.897, 512 
3,234,195 
I, 540, 654 
2,131,168 

2,909,564 
4,296,445 
3,388,r" 
4,913,159 
6, 672,783 
16,028,317 
27,416,486 
13.779, r ' 
10,141,295 
8,342,271 

5,978,931 
2,369, 682 
1, 787,794 
1,265, 765 
3,136,026 
2,438,476 
2,984,402 
2, 747, 629 
3,978,333 
2,861,404 

3, 934, 753 
3, 541,736 
2,507,489 
2,665,188 
9,576,151 

12,324,7&1 
10,033,836 

Total 
receipts» 

$4,418,913 
3,669,960 
4,662,923 
5,431,906 
6,114, 534 
8,377,530 
8,688,781 
7,900,496 
7,646,813 

10,848,749 
12,936,331 
14,995,794 
11,064,098 
11,826,307 
13,560,693 
15,669,931 
16,398,019 
17,060,662 
7,773,473 

9,384,215 
14,423,529 
9,801,133 
14,340,410 
11,181,625 
16, 729,024 
47,677,671 
33,099,050 
21, 585,171 
24,603,375 

17,880,670 
14,673,380 
20, 232, 428 
20, 640,666 
19,381,213 
21,840,868 
25.260,434 
22,966,364 
24, 763, 630 
24,827, 627 

24,844,116 
28, 526,821 
31,865,561 
33,948,427 
21,791,936 
36,430,087 
50,826,796 
24,954i 163 
26,302,662 
31,482, 749 

19,480,115 
16,860,160 
19,976,198 
8, 302, 702 

29, 321,374 
29,970,106 
29,699,967 
26,495,769 
35,735,779 
31,208,143 

43,603,439 
52,659,304 
49.846,816 
61,587,054 
73,800,341 
66,350,675 
74,056,699 

Expenditures, 
excluding debt 

retirements 

Department of 
the Army 

(formerly War 
Department) * o 
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EXPENDITURES 
fiscal years 1789-1948 ^ 
sequent years, see p. 393. General, special, emergency, and trust accounts combined from 1789 through 
quent years. For explanation of accounts, see p. 394] 

Expenditures, excluding debt retirements—Contmued 

Department of | 
the Navy ' 

Interest on 
the public 

debt 
All other 3 

Total expend 
itures, exclud 
ing debt re­
tirements 

Statutory 
debt retire­

ments (sink 
ling fund, etc.) 

Surplus or deflcit (—) 

Gross (includ­
ing debt retire­

ments) 

Net (exclud­
ing debt re­
tirements) 

$570 
53 

61,409 
410,562 
274,784 
382,6321 

1,381,348 
2,858,082 

3,448,716 
2,111,424 
915,662| 

1,216,231 
1,189,833 
1,597, 500 
1,649,641 
1,722,064 
1,884,068 
2,427.769 

1.654.244 
1,965,566 
3,959,365 
6,446,600 
7,311,291 
8,660,000 
3,908.278 
3,314,698 
2,953,695 
3,847,640 

4,387,990 
3,319,243 
2,224,459 
2.503,766 
2,904,682 
3,049,084 
4,218,9021 
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 

6,113.8971 
6,001,077 
8,397,243 
3,727,711 
6,498,199 
6.297.245 
6,464,947 
7,900,636 
9,408,476 
9,786,706 

7,904,709 
9,005,931 
8,962,801 

10.918,781 
10,798,586 
13,312,024 
14,091,781 

$2,349,437 
3,201,6281 
2,772,242 
3,490.293 
3.189,151 
3,196,056 
3,300,043 
3,053,281 
3,186,288 

3.374,705 
4,412,913 
4.125.039 
3,848,828 
4,266, 683 
4,148,999 
3, 723,408 
3,369,578 
3,428.153 
2,866,075 

2,845,428 
2,466,733 
2,451, 273 
3,699,465 
4,593,239 
5,764,669 
7.213,259 
6,389,210 
6,016,447 
6,163,638 

5,126,097 
5.087,274 
5,172,678 
4,922,685 
4,996,562 
4,366,769 
3,973,481 
3,486,072] 
3,098,801 
2,642,843 

1,913.633 
1,383,583 
772,562 
303.797 
202,153 
67,863 

14,997 
399,834 

174,598 
284,978 
773.560 
523, 595 

1,833,867 
1.040,032 

842.723 
1,119,2151 
2,390,825 
3, 665,5781 

3,782,331 
3,696,721 
4,000,2981 
3,665,833 
3,071.017 
2.314,3751 
1.953,822| 

$1,286,216 
777,149 
579,822 
800,039 

1,469,1861 
996,883 

1,411,656 
1, 232.363 
1,155,138 

1,401,776 
1,197,301 
1,642,369 
1,965,538 
2,387,602 
4,046,954 
3, 206, 213 
1,973,823 
1,719,437 
1,641,142 

1,362, 614 
1,594,210 
2,052,335 
1,983.784 
2,465,589 
3,499.276 
3.463.057 
4,135,775 
5.232,264 
5,946,332 

6,116.148 
2,942,944 
4,491,202 
4,183,466 
9,084,624 
4.781.462 
4,900,220 
4,450, 241 
5, 231.711 
4,627.464 

6.222,975 
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 
9,966,041 
8,075,962 
16.846,407 

18.466,213 
23,194,672 
23,016.573 
23,652,206 
32,441,630 
29,342,443 
36,577,226 

$4, 269,027 
5,079,532 
4,482,313 
6,990,839 
7, 639,809 
6,726,986 
6,133,634 
7,676, 504 
9,666,456 

10, 

10, 

20, 
31, 
34, 
32, 
30, 
21, 
19, 
21. 

18, 
15, 
15, 
14. 
20, 
15. 
17, 
16, 
16, 
15, 

15,143, 
16,247, 
17, 288, 
23,017, 
18,627. 
17,572, 
30,868. 
37, 243, 
33,865, 
26,899, 

24,317, 
26,565, 
26,205, 
11,858, 
22,337, 
22,937, 
27.766. 
57.281, 
45,377. 
46,051, 

786,076 
394, 682 
862,118 
861,653 
719,4421 
506,234 
803,617| 
354,151 
932,492| 
280.748 

166,510 
068, 337 
280,771 
681,852| 
720,926 
708.139 
586, 691 
843,820 
825,121 
463,810 

260.627 
810.763 
000,220 
706.840 
326.708 
867.2291 
035,797 
139,1681 
394,843 
203,333 

39,543,492 
47.709,017 
44,194.919 
48.184, 111 
58,044,8621 
59,742,668 
69,571,0261 

$149,886 
-1,409, 572 

170,610 
-1,568,934 
-1,425,2761 
2, 650, 544 
2, 655,147 
223,992 

-2,119,6421 

62,674 
3,640,749 
7,133,676 
3,212,445 
3,106,865 
3,054,459 
5,756,314 
8,043,868 
7.128,170 

-2,507,275 

1, 227,705 
6,365,192 

-10,479,638 
-17.341,442 
-23,639,301 
-16,979,115 
17,090,980 
11,265,230 
1, 760,050 
3,139,565 

-379,957 
-1.237,373 
5,232,208 
6,833,826 
-945,496 
6,983,629 
8,224,637 
6,827.196| 
8,368,787 
9, 624,294 

9,701,050 
13, 279,170 
14,676,611 

• 10,930,876 
3,164,367 
17,867.274 
19,958,632 

-12,289,343 
-7,562,497 
4, 583,621 

-4,837,464! 
-9,705,713 
-6,229,663 
-3,666,373 
6,983,803 
7,032,698 
1,933,042 

-30,786, 643 
-9, 641,447 
-13,843, 514 

4,059,947 
4.850,287 
5,651,897 
13,402,943 
15,755,479 
5,607.907 
4,485,673 

$149,886 
-1,409,572 

170,610 
-1,658.934 
-1.426,275 
2,650,544 
2, 555.147 
223.992 

-2,119,642 

. 62,674 
3,540,749 
7,133,676 
3.212,445 
3,106, 865 
3,054,459 
6,756,314 
8.043,868 
7,128,170 

-2,507,275 

.1,227,705 
6.365.192 

-10,479.638 
-17.341.442 
-23,539.301 
-16,979,115 
17,090,980 
11,265,230 
1,760.050 

. 3,139,565 

-379,967 
-1,237.373 
5,232,208 
5.833,826 
-945,495 
5,983,629 
8,224,637 
6,827,196 
8,368,787 
9, 624, 294 

9,701,050 
13,279.170 
14.576,611 
10,930,875 
3,164,367 
17,867, 274 
19,958,632 

-12,289,343 
-7,562,497 
4, 583,621 

-4,837,464 
-9,705,713 
-5,229.563 
-3.556.373 
6,983,803 
7,032,698 
1,933,042 

-30,785,643 
-9.641.447 
-13.843,614 

4,059,947 
4,850, 287 
5,651,897 
13,402,943 
15.756.479 
.5,607,907 
4,485,673 
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TABLE 2.—Reeeipts and expenditures. 

Year 

1857. 
1858. 
1859. 

1860. 
1861-
1862. 
1863. 
1864. 
1865. 
1866. 
1867. 
1868. 
1869. 

1870. 
1871. 
1872. 
1873. 
1874. 
1875-
1876-
1877. 
1878-
1879. 

1881. 
1882. 

1884. 
1886. 

1887. 

1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897-
1898. 
1899-

1900. 
1901-
1902-
1903. 
1904. 
1905., 
1906. 
1907. 
1908. 
1909., 

1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 

1920. 
1921-
1922. 
1923. 
1924-

Receipts 

Customs 
(including 

tonnage tax) 

$63,875,906 
41,789,621 
49,666,824 

63, 
39, 
49, 
69, 

102. 
84. 

179, 
176, 
164, 
180, 

194, 
206, 
216, 
188, 
163, 
157, 
148, 
130, 
130, 
137. 

186, 
198, 
220, 
214, 
195. 
181, 
192, 
217, 
219, 
223, 

187, 512 
682,126 
056,398 
059,642 
316.163 
928, 261 
046,652 
417,811 
464,600 
048, 427 

538,374 
270,408 
370, 287 
089, 523 
103, 834 
167,722 
071,985 
966, 493 
170, 680 
250,048 

622,064 
169, 676 
410, 730 
706, 497 
067, 490 
471, 939 
905,023 
286,893 
091,174 
832, 742 

229, 668, 585 
219, 522, 206 
177, 452, 964 
203, 355,017 
131, 818, 631 
152,158,617 
160,021, 752 
176, 564,127 
149, 675,062 
206,128.482 

233,164, 871 
238,685,456 
264,444, 708 
.284,479, 582 
261, 274,665 
261, 798,857 
300.261.878 
332,233,363 
286,113,130 
300.711,934 

333,683,446 
314.497,071 
311, 321, 672 
318, 891, 396 
292,320,014 
209, 786, 672 
213,186, 846 
226,962, 393 
179.998, 386 
184,467,867 

322,902, 650 
308, 564,391 
366,443,387 
561,928, 867 
646, 637.604 

Internal revenue 

Income and 
profits taxes 

$2,741,858 
20, 294, 732 
60,979, 329 
72,982,169 
66,014,429 
41,456, 698 
34, 791.866 

37.776,874 
19,162, 651 
14,436,862 
5,062,312 
139,472 

233 

3,022 

55, 628 

77.131 

20,951,781 
33,616.977 
28, 583, 304 
35,006.300 
71,381,276 
80, 201,769 
124,937, 263 
359. 681, 228 

2,314,006,292 
3,018,783,687 

3, 944,949,288 
3, 206,046,158 
2,068,128j 193 
1, 678, 607.428 
1.842,144, 418 

Other 

$34,898,930 
89,446,402 
148,484,886 
236.244, 654 
200,013,108 
149, 631,991 
123,564,606 

147,123,882 
123,936.603 
116,205.816 
108, 667,002 
. 102, 270,313 
110,007,261 
116, 700,144 
118, 630, 310 
110, 581, 626 
113,561,611 

124,009,374 
136,261, 364 
146, 497,696 
144, 720, 369 
121, 530,446 
112,498,726 
116,805,936 
118,823, 391 
124, 296, 872 
130,881, 514 

142, 606, 706 
145, 686, 250 
153,971, 072 
161,027, 624 
147, 111, 233 
143, 344, 541 
146, 762,865 
146, 688, 574 
170, 900, 642 
273.437,162 

295, 327,927 
307,180,664 
271,880,122 
230,810,124 
232.904,119 
234,095,741 
249.150, 213 
269, 666,773 
261, 711,127 
246,212,644 

268, 
289, 
293, 
309, 
308, 
335, 
387, 
449, 
872, 

1,296, 

981,738 
012,224 
028,896 
410, 666 
659, 733 
467,887 
764,776 
684,980 
028,020 
501,292 

1, 460,082,287 
1.390, 379,823 
1,145,125,064 
946,865,333 
953,012,618 

Other 
receipts * 

$6,089,408 
4,865,745 
3,920,641 

2,877,096 
1,927,805 
2,931,058 
5,996,861 

52, 569,484 
39, 322,129 
69, 759,165 
48,188, 662 
60,085,894 
32,538,869 

31,817,347 
33,956, 383 
27,094,403 
31,919, 368 
39,465,137 
20,824, 835 
29, 323,148 
31,819, 518 
17, Oil, 574 
23,015,526 

22,996,173 
27,358.231 
36, 616,924 
38,860,716 
31,866.307 
29, 720,041 
26, 728,767 
36, 292,993 
35,878,029 
32,336,803 

30,806,693 
27,403,992 
23. 613, 748 
21, 436,988 
27,426, 562 
29,149,130 
31, 367,830 
24, 479,004 
84, 845, 631 
36, 394,977 

38,748,054 
41,919, 218 
36,153,403 
46, 591,016 
46,908,401 
48,380.087 
45.682,356 
63,960, 250 
64,037, 650 
57,395,920 

61,894,751 
64.806, 639 
59, 675, 332 
60. 802,868 
62, 312,145 
72,454, r"" 
56, 646, 673 
88,996,194 

298. 550,168 
662, 514, 290 

966, 631.164 
719,942, 689 
639,407,507 
820.733.853 
671,250,162 

Total 
receipts 3 

$68,965,313 
46, 656,366 
63,486,466 

66,064,608 
41,609,931 
61,987,456 
112, 697,291 

. 264, 626. 771 
333,714,606 
658,032,620 
490,634,010 
405,638,083 
370,943,747 

411,266,477 
383,323,945 
374,106,868 
333,738,205 
304,978,756 
288,000,051 
294.096,866 
281,406,419 
257,763,879 
273,827,185 

333,626,611 
360, 782, 293 
403,625,250 
398,287,682 
348, 619,870 
323. 690,706 
336,439,726 
371, 403,277 
379,266,076 
387,050,059 

403,080, 984 
392, 612,447 
364,937,784 
386,819,629 
306, 356, 316 
324, 729,419 
338,142, 447 
347,721, 705 
405, 321, 335 
515,960, 621 

667, 240,862 
687, 685,338 
562,478, 233 
661,880, 722 
541,087, 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, 
6,152, 

511, 715 
832,911 
609,204 
111,230 
673.167 
910,827 
534, 648 
324, 795 
582,865 
267,136 

6,694, 566,389 
5,624,932,961 
4,109,104,151 
4,007,135,481 
4,012,044,702 

Expenditures, 
excluding debt 

retirements 

Department of 
the Army 

(formerly War 
Department) <« 

$19,261,774 
25,485,383 
23, 243,823 

16, 409, 767 
22,981,150 
394,368,407 
599, 298, 601 
690, 791,843 

1, 031,323, 361 
284,449, 702 
95,224,415 
123, 246, 648 
78,501,991 

67,665,676 
35, 799,992 
35,372,167 
46,323,138 
42,313,927 
41,120, 646 
38,070.889 
37,082,736 
32,164,148 
40,425, 661 

38,116,916 
40, 466,461 
43, 670, 494 
48,911, 383 
39,429. 603 
42, 670, 678 
34,324,153 

. 38, 661,026 
38,522,436 
44,436,271 

44, 682,838 
48,720,065 
46,896, 466 
49,641,773 
54, 667,930 
51,804,769 
50, 830,921 
48,960,268 
91,992,000 
229,841, 254 

134, 774, 768 
144, 615, 697 
112, 272, 216 
118, 629,605 
165,199,911 
126,093,894 
137,326,066 
149,776,084 
175,840,463 
192, 486,904 

189,823,379 
197,199,491 
184,122, 793 
202,128, 711 
208,349,746 

• 202,160,134 
183,176,439 
377,940,870 

4,869,955,286 
9,009,075,789 

1,621,953,095 
1,118,076,423 

467,756,139 
397,060,596 
357,016.878 

Footnotes at end of table. 



TABLES 401 

fiscal years 1789-1948 ^—Continued 

Expenditures, excluding debt retirements—Continued 

Department of 
the Navy * 

Interest on 
the public 

debt 
All other« 

Total expend' 
itures, exclud­
ing debt re­
tirements 

Statutory 
debt retire­
ments (sink­

ing fund, etc.) 

Surplus or deflcit (—) 

Gross (includ­
ing debt retire 

ments) 

Net (exclud­
ing debt re­
tirements) 

$12,747,977 
13,984,561 
14,642,990 

11,614,966 
12,420,888 
42,668,277 
03,221,964 
86, 726,995 
122,612,945 
43, 324,118 
31.034,011 
25,776,603 
20,000,758 

21, 780, 230 
19,431,027 
21. 249,810 
23, 526, 257 
30.932, 687 
21,497,626 
18,963,310 
14,969,935 
17, 365,301 
16.126.127 

13, 636,986 
16,686,672 
16,032,046 
15,283,437 
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. 732 
34, 561. 646 
68,823.985 
63,942,104 

65.953,078 
60,606,978 
67.803.128 
82,618,034 

102.966.102 
117.550,308 
110.474.264 
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 
835,664 
.853,667 
632, 767 
840,487 
310,785 

736,021,466 
650,373,836 
476,776,194 
333.201,362 
332,249.137 

810292-

$1,678,266 
1.567,066 
2.638.464 

3,177, 316 
4,000,174 

13,190,326 
24,729,847 
63,685,422 
77,397,712 

133,067,742 
143,781,592 
140,424,046 
130,694, 243 

129,236, 498 
126, 576, 566 
117,357,840 
104, 750,688 
107,119.816 
103,093, 545 
100, 243, 271 
97,124, 612 

102, 600,876 
106, 327,949 

95,767, 576 
82,508, 741 
71,077, 207 
69,160,131 
64, 578, 379 
61,386,256 
50, 680,146 
47, 741, 677 
44,716,007 
41,001,484 

36,099, 284 
37, 647,136 
23, 378,116 
27,264,392 
27,841,406 
30,978,030 
35,385,029 

. 37, 791,110 
37, 585,056 
39,896,926 

40.160.333 
32, 342,979 
29,108, 046 
28, 656.349 
24,646,490 
24.590,944 
24,308, 576 
24,481,168 
21,426.138 
21,803.836 

21.342,979 
21.311.334 
22.616,300 
22.899,108 
22,863,957 
22,902,897 
22,900,869 
24,742, 702 
189,743,277 
619,215,569 

1,020,251,622 
999,144,731 
991,000,759 

1,055,923,690 
940,602,913 

—49 27 

$34,107.692 
33,148, 280 
28,546,700 

32,028, 661 
27.144, 433 
24,634.810 
27,490,313 
36,119,382 
66,221,206 
59,967,855 
87.502,667 
87,894,088 
93,668,286 

100,982,167 
111, 369,603 
103,638,166 
116,745,162 
122, 267, 644 
108, 911, 676 
107, 823,615 
92.167,292 
84,944,003 
106,069,147 

120, 231, 482 
122,061,014 
128, 301,693 
142,053,187 
132.825,661 
160,149,021 
143, 670,952 
166,488,451 
167,760, 920 
192,473,414 

215,352,383 
253,392,808 
246, 576.620 
276,435, 704 
263, 414,651 
244,614, 713 
238,815, 764 
244,471,235 
264,967, 542 
271,391,896 

• 289,972,668 
287,161.271 
276,050,860 
287,202,239 
290,857,397 
299,043,768 
298,093,372 
307,744,131 
343,892.632 
363, 907.134 

369, 
362, 
347, 
366, 
364, 
393, 
374, 

1, 335, 
6,358, 
6,884, 

$67, 796,708 
74,186, 270 
69,070,977 

63,130, 698 
66,546, 646 

474,761,819 
714,740, 725 
865, 322,642 

1, 297, 656, 224 
520,809, 417 
357, 542.675 
377,340, 285 
322,865, 278 

309, 653, 561 
292,177,188 
277, 617,963 
290, 346,245 
302, 633,873 
274,623,393 
265,101,085 
241,334,475 
236,964,327 
266,947,884 

267,642,958 
260, 712,888 
257,981,440 
265,408,138 
244,126, 244 
260,226.936 
242, 483,139 
267,932,181 
267, 924,801 
299, 288,978 

318,040,711 
365, 773,904 
345,023.331 
383,477,963 
367.625, 281 
356.195, 298 
352,179,446 
366, 774,159 
443, 368, 683 
605,072,179 

520,860,847 
624,616,925 
486, 234, 249 
617,006,127 
583,669,900 
567, 278, 914 
570, 202, 278 
679,128,842 
669.196, 320 
693, 743,885 

693,617,066 
691,201.612 
689.881,334 
724,611,963 
735,081,431 
760, 586,802 
734,066, 202 

1, 977, 681,761 
2,696, 702,471 
.8, 514,879,965 

3,025,117,668 
2,348,332, 700 
1.447,076,808 
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 

78,746,350 
6 422,281,500 
422,694,600 

. 402,860,491 
457.999.750 

$1,169, 605 
-27,529,904 
-15,684,512 

- 7,065,990 
-25, 036, 714 
-422,774,363 
-602,043,434 
-600,696,871 
-963,840,619 

37, 223, 203 
133,091,336 
28,297, 798 
48,078,469 

101,601, 916 
91,146,757 
96, 588,906 
43,392,960 
2,344, 883 

- 13,376,658 
28,994, 780 
40.071,944 
20, 799, 652 
6,879, 301 

65,883, 653 
100,069,405 
146, 643,810 
132,879, 444 
104,393,626 
63, 463,771 
93, 966, 687 
103, 471,096 
111, 341,274 
87.761,081 

85,040,273 
26,838, 543 
9,914,453 
2,341,676 

-61,169,966 
-31,465,879 
-14,036,999 
-18,062,464 
-38,047,248 
-89, 111, 558 

46,380,005 
63,068,413 
77, 243, 984 
44,874. 596 

-42,572,816 
-23,004,229 
24, 782,168 
86, 731, 544 

-57,334,413 
-89,423, 387 

-18,106,350 
10,631,399 
2. 727,870 
-400,733 
-408,264 

-62,675,975 
48,478,346 

-863,356,956 
-9,033,253,840 
-13.370,637,669 

212,475,198 
86,723,771 
313.801,661 
309,657, 461 
506.366,987 

$1,169, 606 
-27,629,904 
--15,684,512 

- 7,065,990 
-25, 036, 714 
-422,774, 363 
-602,043,434 
-600,695,871 
-963,840,619 

37, 223,203 
133,091,336 
28,297, 798 
48,078,469 

101,601,916 
91,146, 767 
96, 688, 906 
43, 392.960 
2,344,883 
13,376,658 
28,994,780 
40,071,944 
20,799,552 
6,879,301 

65,883,653 
100,069,406 
145, 543,810 
132,879,444 
104,393,626 
63,463,771 
93,956, 587 
103,471,096 
111,341,274 
87, 761,081 

85,040,273 
26,838,543 
9, 914,453 
2, 341,676 

-61,169,965 
-31,465,879 
-14,036,999 
-18,052,454 
-38,047, 248 
-89, 111. 568 

46,380,006 
63,068,413 
77,243,984 
44,874, 595 

-42,672,816 
-23, 004,229 
24, 782,168 
86, 731, 544 

-57,334,413 
-89,423,387 

-18,105,350 
10,631,399 
2,727,870 
-400.733 
-408.264 

-62, 675,976 
48,478.346 

-863,356,966 
-9,032,119,606 
-13,362,622.819 

291,221,648 
509.006,271 
736,496,261 
712, 607,952 
963,366,737 
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. Year 

1 9 2 5 - - - - . . . 
1926 
1927 
1928 
1929 

1930. . 
1931 
19J2 
1 9 3 3 . . . . . . . . 
1934 
1935 
1936 
1937 
1938 
1939 

1940 
1941 
1 9 4 2 . . . 
1943 
1944 
1945 
1946. 
1947 
1948: 
' Excluding 

F . E . C. 
transf er. 10-
Inc lud ing 
F . E . G . 
transfer. 10. 

Cus toms 
( includuig 

tonnage tax)7 

$547, 661, 226 
679,430,093 
606,499,983 
568,986,188 
602, 262.786 

687.000,903 
378,354, .005 
327, 754,969 
250, 750, 251 
313,434,302 
343,353,. 034 
386,811, 694 
486,366, 599 
359,187, 249 
318,837,311 

348, 690, 636 
391,870,013 
388,948,427 
324, 290,778 
431,252,168 
354, 775, 542 
435, 475,072 
494,078, 260 

421, 723.028 

421,723,028 

In te rna l 

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, 675,434 
2,163,413,817 
2,640, 284, 711 
2,188,757,289 

2,125,324, 635 
3,469, 637,849 
7,960,464,973 

16,093, 668, 781 
34,664,851,862 
35,173,051,373 
30,884, 796,016 
29,305,568,454 

31,170,968,403 

31,170, 968, 403 

Receipts 

revenue 

Other 8 

$828,638,068 
855,5^9, 289 
644,421,542 
621,018, 666 
607,307, 549 

628,308,036 
569,386,721 
603, 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 

2,627,809,353 
3, 203,896,405 
4,137,034,076 
4, 919,805, 017 
5, 738,013,044 
7,419, 031,155 
8,187,318.835 
8,614, 348,320 

• 9,066,354,806 

9,066,354,806 

TABLE 2.— 

o t h e r 
receipts 2 8 

$643,411,567 
545, 686,220 
654,480,116 
678,390, 745 
492,968,067 

551, 645,785 
381, 503, 611 
116,964,134 
224, 522, 634 
161,616,919 
179,424,141 
216, 293,413 
210, 343, 536 
208,155, 541 
187.765,468 

285,400,046 
541,807, 585 
312,614.145 
943,878,133 

3,324,809, 903 
3, 509,696, 510 
3, 530, 208, 885 
4,844,838,155 

4, 086,495,840 

4, 086, 495,840 

•Receipts and 

T o t a l 
receipts 3 

$3, 780,148, 685 
3, 962, 755, 690 
4,129,394,441 
4,042,348,156 
4,033, 250, 225 

4,177, 941, 702 
3,189,638, 632 
2, 005,725,437 
2,079, 696, 742 
3,115,654,050 
3,800,467, 202 
4,115,956,615 
5,028,840,237 
5,864,661,227 
5,164,823, 626 

5,387,124,670 
7,607,211,852 

12,799,061, 621 
22, 281, 642,709 
44,148,926,968 
46, 456,654,580 
43,037,798,808 
43,258,833,189 

44, 745, 542,077 

44, 745, 542,077 

expenditures, 

Expend i tu res , 
excluding deb t 

re t i rements 

D e p a r t m e n t of 
the A r m y . 

(formerly W a r 
D e p a r t m e n t ) < 9 

$370,980, 708 
364,089, 946 
369,114,122 
400,989, 683 
425,947,194 

464,863,515 
478,418,974 
476,305,311 
434,620,860 
408, 686,783 
487,995. 220 
618, 587,184 
628,104, 285 
644,263,842 
695, 256, 481 

907,160,151 
3,938,943,048 

14,325, 508,098 
42, 525, 562, 623 
49,438, 330,158 
50,490,101,935 
27,986, 769,041 
9,043,196, 394 

6,825,058,576 

6,825,058,576 

NOTE.—For postal receipts and expenditures, see table 11. 
not necessarily add to totals. 

Figures are rounded to nearest dollar and will 

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 insm-ance contributions, proceeds of Government-owned securities. 
Panama Canal tolls, etc., proceeds from sales of surplus property (act Oct. 3, 1944), deposits resulting from 
renegotiation of war contracts (see table 5), seigniorage, and other miscellaneous. For details of Panama 
Canal receipts, see table 10. 

3 Begiiming in 1937, consists of total receipts less deduction for appropriation to Federal old-age and sur­
vivors insurance trust fund (net receipts under title VIII of Social Security Act). 

4 Excludes civil expenditm-es under War and Navy Departments in Washington through 1915. Depart­
ment of the Army expenditures include rivers and harbors and Panama Canal. For details of Panama 
Canal expenditures, see table 10. 

«Includes civil expenditures under War and Navy Departments in Washington through 1915; expendi­
tures of Oflice of Secretary of Defense for 1948; unavailable fmids charged off under act of June 3, 1922 (42 
Stat. 1592): and expenditures for "Government corporations (wholly owned), etc. fnet)" for 1932-48. 



TABLES 403 

fiscalyears 1789-1948^—Contmued 

Expendi tu res , excluding deb t re t i rements—Cont inued 

D e p a r t m e n t of 
the N a v y * 

$346,142,001 
312, 743,410 
318,909,096 
331, 335, 492 
364, 561, 544 

374,165,639 
354,071,004 
357, 617,834 
349,372, 794 
296,927,490 
436,265,632 
528,882,143 
556, 674,066 
596,129, 739 
672, 722, 327 

891,484,623 
2,313, 057,956 
8, 679, 588,976 

20,888,349,026 
26, 537, 633,877 
30,047,152,135 
15,160, 754,034 

5, 675, 239, 640 

4,259,188,584 

• 4. 259,188,584 

In teres t on 
the publ ic 

deb t 

$881,806,662 
831,937, 700 
787,019, 578 
731, 764, 476 
678, 330, 400 

659,347,613 
611, 559, 704 
599,276,631 
689,366,106 
756, 617,127 
820,926,353 
749,396, 802 
866.384,331 
926, 280, 714 
940, 539, 764 

1,040,936, 697 
1,110, 692,812 
1,260,086,336 
1,808,160,396 
2, 608,979,806 
3, 616, 686, 048 
4, 721, 967, 683 
4,957,922, 484 

5, 211,101,865 

5, 211,101,865 

All other « 

$1, 464,175,961 
1, 688,840, 768 
1,498, 986,878 
1, 639,175, 204 
1,830,020, 348 

1,941,902,117 
2, 207, 466,030 
3,307,915, 369 
3, 207, 990, 066 
6, 283,054, 592 
4,846,332,198 
6, 643, 639, 716 
5, 755,098, 270 
4,864,603, 529 
6, 718, 463,094 

6, 465, 563,459 
6, 403, 790, 395 

10,124,121,943 
14, 480,001,130 
16, 987,376, 669 
16, 243, 530, 587 
15,844, 488, 659 
22,928,687, Oil 

23,030, 723, 208 

23,030, 723, 208 

Tota l expend­
i tures, exclud­

ing deb t re­
t i rements 

$3,063,105,332 
3,097,611,823 
2, 974,029, 674 
3,103, 264, 855 
3,298,859, 486 

3,440,268,884 
3, 651, 615, 712 
4, 741, 015,146 
4, 681,348,827 
6, 745,185.992 
6, 691, 619,302 
8,540,605,845 
7,806, 260,961 
7,031, 277,826 
9,026,981, 666 

9,306,143,830 
13, 766, 484, 211 
34,289,304, 353 
79, 702,073,074 
96, 672,319, 610 
100,397,470,705 
63, 713,969,417 
42, 606,045, 529 

36,326,'072, 233 

39,326,072, 233 

S ta tu to ry 
deb t retire­

m e n t s (sink­
ing fund, etc.) 

$466, 538,114 
487,376,061 
619, 654,845 
540, 255, 020 
649,603, 704 

663,883,603 
440,082, 000 
412, 629, 750 
461, 604,800 
359,864,093 
573, 558.250 
403, 240,150 
103,971, 200 
65, 464,950 
58, 246, 450 

129,184,100 
64, 260, 500 
94, 722,300 

3, 463, 400 
1,650 
2,000 
4,000 

00 

00 

Surplus or deficit ( - ) 

Gross (mclud­
ing deb t retire­

ments ) 

$250, 605, 239 
377,767,816 
636,809,921 
398,828, 281 
184, 787,036 

183,789,215 
-901,959, 080 

-3,147,919, 458 
- 3 , 0 6 3 , 256,885 
- 3 , 9 8 9 , 496,036 
-3 ,364 , 610,360 
-4 ,827 , 789,380 
-2 ,88L391,914 
-1,242,081,548 
-3,920,404, 490 

-4,047,203,261 
- 6 , 223, 532, 858 
-21,684,965,032 
-57,423,893,765 
-51,423,394,191 
-53,940,918,126 
-20,676,174,609 

753, 787,660 

00 

CO 

N e t (exclud­
ing deb t re­
t i rements) 

$717,043,353 
866,143,867 

1,155, 364, 766 
939,083, 301 
734,390, 739 

737,672,818 
-461,877,080 

- 2 , 735, 289, 708 
- 2 , 601, 652, 085 
- 3 , 629, 631,943 
- 2 , 791,052,100 
-4 ,424 , 549, 230 
- 2 , 777,420, 714 
-1,176,616,598 
-3,862,168,040 

-3,918,019,161 
-6 ,159 , 272, 358 
-21,490,242,732 
-67,420,430,366 
-61,423,392,541 
-53,940,916,126 
-20,676,170,609 

753, 787, 660 

8,419,469,844 

5,419,469, 844 

6 Receipts and public debt retirements for 1921 exclude $4,842,066.45 written off the public debt Dec. 31, 
1920. See footnote 2, table 29. 

7 Beginning with 1932, tonnage tax has been covered into Treasury as miscellaneous receipts included in 
"Other receipts." 

8 Figures for 1940-47 have been revised to give effect to present classification of receipts for Federal old-age 
and survivors insurance trust fund. See footnote 3, table 5. 

«Title was changed pursuant to act of July 26, 1947. Figures for Department of the Army include 
expenditures of Department of the Air Force from funds made available prior to fiscal year 1949. Expend­
itures for Oflice of the Secretary of Defense are included in "All other". 

10 Section 114 (f) of Economic Cooperation Act of 1948, approved April 3, 1948, required that the sum of 
$3,000,000,000 be transferred to a trust fund entitled "Foreign Economic Cooperation Trust Fund" and 
"considered as expended during the fiscal year 1948, for the purpose of reporting governmental expenditures." 
The effect of this is to charge the budget in the fiscal year 1948 for expenditures to be made in the fiscal year 
1949, with consequent effect on the surplus or deficit of those years. 

n The practice of including statutory debt retirements in budget expenditures was discontinued effective 
with fiscal year 1948. Table 29 shows details of statutory debt retirements. 



T A B L E -3.—Budget receipts and expenditures, in detail, monthly for fiscal year 1948 and totals for 1947 and 1948 

[On basis of da i ly T reasu ry s ta tements , see p . 393] 
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Receipts , 

Fiscal year 1943 

. J u l y 1947 A u g u s t 1947 Septembei" 1047 October 1947 N o v e m b e r 1947- December 1947 J a n u a r y 1948 

I n t e m a l j e venue : 
Income tax: 

Wi thhe ld b y employers 
Other 

Miscellaneous in terna l r e v e n u e — 
Social securi ty taxes: 

E m p l o y m e n t taxes 
T a x on employers of 8 or more 

Taxes u p o n carriers a n d their employees 
Rai l road u n e m p l o y m e n t insurance con t r ibu t ions . 
C u s t o m s 
Surp lus p roper ty (act Oct. 3, 1944): 

Proceeds from sales 
Other 
Unclassified ^ 

Other miscellaneous receipts: 
Proceeds of Government -owned securit ies: 

Principal—foreign obligations 
Interest—for eign obligations 
Other 

P a n a m a Cana l tolls, e tc 
Seigniorage 
Smpl i i s postal revenues J 
O the r 4 . . . . . . . . . 

$624, 743, 601. 72 
757,180,172.80 
663, 397, 766. 29 

72,389, 519. 00 
2, 054, 000. 08 
6, 997, 031. 57 

10, 409. 57 
37, 250, 247.37 

157, 731,169. 85 
1, 774.32 

° 2, 921.02 

$1, 254, 558,107. 44 
413, 358, 381.17 
642, 763, 954. 97 

329, 258, 215. 70 
9, 408, 657.03 

13, 017, 641. 45 
153. 010. 52 

31, 092, 296.11 

92, 512, 788.16 
2, 386. 92 

" 16, 603, 936.76 

$796, 547, 259. 45 
2, 638, 542, 860. 93 

698,.605, 390.16 

13, 861, 244. 61 
2, 790, 355.13 

116, 289, 389. 30 
2, 936, 054. 08 

34,134, 262. 76 

83,101,210.28 
3, 533. 59 

16, 478, 586. 38 

$643, 568,145. 78 
701, 828,000. 76 
781, 650,470. 66 

65, 591,840.14 
560, 913.04 

4, 214, 344. 78 
366, 740. 38 

41, 603,155.11 

82, 368, 439. 69 
181.11 

• 110, 465.31 

$1, 315, 436, 372. 09 
350, 433, 326. 42 

• 695, 490, 625.07 

310, 495, 827. 46 
9, 821,822. 82 
8, 573, 239. 78 

130,885, 33 
32, 262, 793.11 

1 192,165, 212. 62 
571.75 

. « 12, 079.19 

48, 205, 621. 05 
1, 627, 305. 81 
1, 298, 793. 40 

2, 046, 367. 42 
1,826,501.48 
1, 454, 260. 38 

149, 998, 803.11 
2, 988, 516. 58 
1, 251, 508.37 

3, 058,118. 75 
1, 987, 708.16 
3, 560. 868. 84 

33, 757,188.38 
1, 747,981. 46 
3, 532, 972. 55 

$879, 532, 981. 07 
1, 889, 487,116. 92 

766,900, 219; 93 

14,078, 344. 45 
1, 498, 026. 22 

126, 244, 719. 53 
3, 476, 069. 78 

34, 517, 970. 63 

2 422, 695, 417. 81 
1,102.15 

« 2, 757, 745.10 

104, 775. 80 
156, 076.44 

43, 664, 351.09 
1, 797, 603. 74 
4, 799, 275. 59 

$624, 032, 470. 08 
2, 613,107, 205. 58 

655,969, 972. 06 

35, 496, 329.14 
12,906, 360. 78 
2, 538, 949. 90 

3, 320. 27 
37, 497, 981. 50 

50, 541, 408. 86 
2, 960. 24 

2, 796, 622. 72 

3 150, 895, 830. 91 
1,929, 887. 37 
1, 799, 316. 72 

97, 822, 276.13 90, 896, 561. 76 5 327, 924, 616..63 125, 388, 428. c 9, 824, 801. 98 73, 464, 917. 54 120,953, 698. 37 

T o t a l r e c e i p t s ^ 
D e d u c t : Appropr i a t ion to Federa l oid-age and sur­

v ivors insurance t ru s t fund * . . . . 

2, 469, 708, 707. 94 

72, 389, 519. 00 

2, 865, 745,193. 75 

329,258,215.70 

4,885.453,591.36 

13, 861, 244. 61 

2, 455, 867, 821. 47 

65, 591, 840.14 

3, 053, 661, 542. 63 

310,495,827.46 

4, 259, 661, 823. 59 

14, 078, 344. 45 

4, 310, 472, 314. 50 

35, 490, 329.14 

N e t budge t rece ip t s . 2, 397, 317, 248. 94 2, .530, 486, 978. 05 4, 871. 592, 346. 75 2, 390, 265, 981. 33 2, 743,165.. 715.17 4, 245, 583, 479.14 4, 274, 975, 985. 36 



Rece ip t s 

Fiscal year 1948 

F e b r u a r y 1948 M a r c h 1948 Apr i l 1948 M a y 1948 J u n e 1948 

T o t a l fiscal year 
1948 

T o t a l fiscal year 
1947 

In t e rna l revenue : 
Income tax: 

V^'^ithheld b y employers 
Other 

Miscel laneous i n t e m a l 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 u p o n carriers a n d their employees 
Rai l road u n e m p l o y m e n t insurance con t r ibu t ions . . 
C u s t o m s - -
Surp lus p rope r ty (act Oct. 3, 1944): 

Proceeds from sales 
Othe r 
Unclassified 

Other miscellaneous receipts: 
• Proceeds of Government -owned securities: 

Principal—foreign obligations 
Interest—foreign obl iga t ions '. 
O t h e r - . 

P a n a m a Canal tolls, etc 
Seigniorage . 
Surp lus postal revenues 
Other 4 

$1, 562, 
1, 596, 

628, 

277, 
138, 

6, 

2 240, 

673,191.90 
522, 684. 27 
976,020.03 

661, 507.17 
447, 540. 65 
499, 479.01 
121,162. 33 
695. 394. 55 

947,101. 24 
64.25 

a 223.04 

$997, 700,913.92 
4,167, 588,421. 65 

739,106, 689. 36 

30,414, 568. 81 
12, 912, 355. 27 

132, 617,624. 27 
3, 640,038. 32 

40, 967,115.12 

2 107, 565, 294. 30 
1, 513. 77 
« 680. 55 

$684, 322, 218. 58 
1,173,623,812.49 

661, 791, 578.98 

74, 324,052. 60 
2,921, 205.98 
5, 663,093. 35 

7, 595. 26 
35,139, 301.02 

2 86, 222, 947.89 
1,168. 70 

a 4, 438.15 

$1, 357, 764,937. 38 
427, 557,840.06 
672, 741, 220. 35 

376,000, 437. 55 
13,416,894. 34 
11, 597, 687. 37 

128, 902.01 
30, 569, 074.03 

48, 603, 352. 73 
521. 77 

4, 671. 30 

437, 663.69 
154, 346. 63 
119, 623.43 

40, 495, 433. 40 
1, 693, 680. 21 
2, 496, 086. 99 

38, 970,198. 49 
2, 411, 718. 77 
3, 459,025. 73 

17, 294,163. 36 
1,129, 320. 41 
2, 297, 989. 77 

$695, 222, 700.17 
3,005, 635, 680.06 

693, 981, 458. 30 

16, 590,157. 29 
1,180, 525.15 

123, 807, 581. 57 
3, 539, 876. 99 

32, 993, 436. 76 

2 6 364, 291, 479. 81 
803. 22 

O.527.09 

8, 898.11 
154, 274.13 

36, 977, 976. 54 
12,052,853. 44 

3, 828, 515. 41 

$11,436,102,899.58 
19, 734, 865, 503.01 
8, 301, 375, 367.16 

1, 616,162,043. 92 
207, 918, 656. 49 
657,060, 781.88 

14, 514, 664. 84 
421, 723,028.07 

1, 928, 745, 823. 24 
16, 581. 79 

. 7, 794. 81 

113, 673. 91 
310, 350.57 

7 585,801, 716.19 
33, 347, 424.06 
36,898, 237.18 

98,662,001. 91 87, 569, 688. 48 s 111, 951, 660. 86 123, 491, 657.06 128, 789, 264.18 1,486, 739, 573. 86 

$10,013,085,788. 39 
19, 292,482, 665.80 
8,049, 467, .726. 22 

1,459, 491, 921. 30 
184,823, 468.19 
380,057,125. 30 

14,174.001. 69 
494,078, 259. 72 

2, 885, 777, 763.89 
29, 600.47 

« 10,696.15 

110,432.86 
313,899.12 

259, 300, 419. 30 
21, 233, 988. 55 
60,107,887.03 
12,000,000.00 

1, 591, 800,858. 42 

T o t a l receipts * 
D e d u c t : Appropr ia t ion to Federa l old-age and sur­

vivors insurance t r u s t fund * i . . 

4, 613, 917, 558.02 

277, 661, 507.17 

6, 364, 768, 743. 22 

30, 414, 568. 81 

2,880,805,140. 55 

74, 324,052. 60 

3,082, 598, 669. 49 

376,000, 437. 55 

5,119,054,954.04 

16, 590,157. 29 

46, 361, 704,120. 56 

1, 616,162,043. 92 

44, 718, 325,110.10 

1, 459, 491, 921. 30 

N e t budge t receipts 

Foo tno tes a t end of t ab le . 

4, 336, 256,050. 85 6, 334, 354,174. 41 2, 806, 481,087. 95 2, 706, 598, 231. 94 5,102, 464, 796. 75 44,745,542,076.64 43,258,833,188. 
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TABLE 3.—Budget receipts and expenditures, in detail, monthly for fiscal year 1948 and totals for 1947 and 1948—Continued 
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Expendi tures o 

Fiscal year 1948 

J u l y 1947 Augus t 1947 September 1947 October 1947 N o v e m b e r 1947 December 1947 J a n u a r y 1948 

Legislative es tabl i shment 
T h e Jud ic ia ry 
Agricul ture D e p a r t m e n t : 

F a r m e r s ' H o m e Admin i s t r a t ion : 
F a r m e r s ' crop loans, etc . . . . 
F a r m t enancy 
Flood loans a n d gran ts 
Loans , rehabi l i ta t ion a n d other 
Other 
Unclassified 

P roduc t ion and M a r k e t i n g Admin i s t r a t i on : 
C o m m o d i t y Credi t Corpora t ion 
Admin i s t r a t ion of Sugar Act of 1937 
Conservat ion and use of agr icul tural l and 

resources 
Expor t a t ion and domest ic consumpt ion of 

agricul tural commodit ies 
Federa l Crop Insurance Act : 

Admin i s t r a t ive expenses 
Federa l Crop Insu rance C o r p o r a t i o n . . . 

Local admin is t ra t ion , sec. 388, Agricul­
tu ra l Ad jus tmen t Act of 1938 

Nat iona l -S ta te expenses, sec. 392, Agricul­
tu ra l Ad jus tmen t Act of 1938 

P a r i t y P a y m e n t s and Pr ice A d j u s t m e n t 
A c t o f 1938 

Salaries a n d expenses, M a r k e t i n g Service. - . 
Other.--
Unclassified 

Rura l Electrification Admin i s t r a t ion : 
Loans 
Other 
Unclassified _ 

F a r m Credi t Admin is t ra t ion a n d agencies: 
Crop loans 
Federa l F a r m Mor tgage Corpora t ion: 

Capi ta l stock .". 
Other 

Federa l 1 and banks : 
. Capi ta l stock 
Paid- in surplus 

P roduc t ion credit corporat ions 
O t h e r . 

$5, 220, 202. 66 
1, 496, 321. 37 

1,029, 
3, 682, 

491. 46 
954. 94 

$2,885,711.31 
1, 486, 055. 48 

i> 2, 692, 932. 31 
b 2, 702, 871. 33 

$2, 973, 475. 83 
1, 979, 284. 33 

b 7, 946, 093. 69 
1,054, 300. 46 

$2, 641, 495. 68 
1, 586, 777. 52 

$3, 609, 687.08 
1, 502, 111. 77 

$6,155, 340. 08 
1, 643,808. 04 

$3, 285, 310.89 
1, 679, 926.13 

b 13, 275, 
b 149, 

925. 49 
859. 78 

b 8, 002, 
«'642, 

312. 79 
769.57 

12, 906, 
6, 621, 

970. 99 
247. 67 

3 70, 370, 
493, 

777. 47 
840. 61 

484, 
78, 

7, 778, 
329, 

13, 330, 

13,127, 

413, 
M85, 

1, 317, 

1,194, 

5. 
888, 

2, 
62, 

18, 534, 
377, 

485.08 
950.69 
118. 56 

154. 90 
143.19 

232. 86 

390.19 

592. 35 
532.10 

013. 95 

250. 78 

826. 37 
324. 89 
807. 40 
965. 68 

504. 46 
969.16 

659,181.13 
b 100, 875. 78 

b 118. 56 

142,082, 517. 64 
66, 435. 94 

4, 066, 728. 58 

3, 895, 530. 74 

322, 438. 82 
b 3, 447, 206. 29 

2,099, 641. 56 

622,019. 32 

583. 50 
641, 906. 96 

3, 840. 80 
b 89, 013. 54 

17, 758, 541. 94 
370, 398.13 

2, 892, 514. 57 
43, 627. 08 

b 80,028, 880. 46 
3,042, 416. 60 

8, 717, 624.02 

15, 499, 242. 64 

332, 730. 29 
7,623, 396. 92 

2, 062,175. 76 

600, 419. 08 

'•61.37 
537, 906.08 

1, 433. 30 
26,035.66 

17, 783, 630. 42 
369, 268. 44 

b 2, 361, 
b25, 

2, 

b 11, 948, 
1, 669, 

9. 057. 

20, 622, 

314, 
b 1, 204, 

1, 793, 

574, 

b 226, 
920. 

3, 

21, 317, 
501, 

694. 76 
853. 96 
751.07 

355. 39 
592.06 

782.02 

296. 35 

107.02 
046. 39 

598. 96 

751.08 

362. 97 
424. 98 
147. 81 
79.88 

382.05 
355. 46 

b 4, 600, 
39, 
b2, 

57, 337, 
9, 045, 

9. 455, 

1, 372, 

229, 
b 8,175, 

414.10 
271. 04 
771.07 

838.76 
030.12 

598.11 

757. 65 

714. 56 
104.01 

1, 368, 503. 46 

646, 377.00 

369. 38 
394. 21 
308. 81 
b 67. 68 

705, 
2, 

18, 706, 
359. 
' '96, 

b 18,197, 
6 65, 

28, 611, 
3, 830, 

12, 339, 

3, 445, 

322, 

588, 

1, 341, 

726, 

922, 
4, 

521. 65 
182. 82 
20.00 

239.02 
651. 56 

087. 34 

082.93 

100. 53 
949. 37 

211. 50 

448. 47 

6 7.43 
788. 59 
271. 21 

885. 66 
128. 62 
918. 37 

1,123.18 

22, 863, 530.15 
375, 608. 59 

96, 918.37 

342.06 

9, 483, 
52, 

b 89, 379, 
4, 334, 

13, 991, 

22, 073, 

343. 
b 5, 632, 

882, 

6 208, 

913, 
2, 

17, 381, 
374, 

137. 53 
140.97 
61.39 

207. 74 
572.01 

385. 94 

173. 80 

684. 88 
018.11 

357. 65 

159. 71 

149.17 
308. 47 
254. 54 
b 77. 33 

711.15 
213. 23 

b 2,016, 962. 55 b 2, 702, 769. 44 b 3, 452,161. 93 b i , 660,136. 72 b 4, 437, 705.81 b 4, 683, 834. 93 i 4, 380, 858. 50 

* 1,198,810.62 b 346,007. 26 b 10, 669, 420. 49 8, 410, 817.18 
b 18, 777. 85 

18, 891, 851. 67 
b 176, 602. 64 

338,133. 79 
b 1,258,169.76 

85,074. 50 



Expend i tu r e s ' 

Fiscal year 1948 

F e b r u a r y 1948 M a r c h 1948 Apri l 1948 M a y 1948 J u n e 1948 

T o t a l fiscal year 
1948 

T o t a l fiscal year 
1947 

Legislat ive es tab l i shment 
T h e Jud ic ia ry 
Agricul ture D e p a r t m e n t : 

F a r m e r s ' H o m e Admin i s t r a t ion : 
F a r m e r s ' crop loans, etc 
F a r m t e n a n c y 
Flood loans a n d grants 
Loans , rehabi l i ta t ion a n d other 
Other 
Unclassified 

P roduc t ion and M a r k e t i n g Admin i s t r a t ion : 
C o m m o d i t y Credi t Corpora t ion 
Admin i s t r a t i on of Sugar Act of 1937 
Conserva t ion a n d use of agricul tural l and 

resources ' 
Expor t a t i on and domest ic consumpt ion of 

agricul tural commodi t ies 
Federa l Crop Insurance Act : 

Admin i s t r a t i ve expenses. 
Federa l Crop Insurance C o r p o r a t i o n . . 

Local admin is t ra t ion , sec. 388, Agricul­
tu ra l A d j u s t m e n t Act of 1938 

Nat iona l -S ta te expenses, sec. 392, Agricul­
tu ra l Ad jus tmen t Act of 1938 

P a r i t y P a y m e n t s a n d Pr ice Ad jus tmen t 
Act of 1938 . 

Salaries a n d expenses, M a r k e t i n g Service. . 
Other 
Unclassified 

R u r a l Electrification Admin i s t r a t ion : 
Loans . 
Other 
Unclassified 

F a r m Credi t Admin i s t r a t ion and agencies: 
Crop loans 
Federa l F a r m Mortgage Corporat ion: 

Capi ta l stock 
Other 

Federa l l and banks : 
Capi ta l stock 

• Pa id- in surp lus 
P r o d u c t i o n credit corporat ions 
Other : 

$2, 515, 227.25 
1, 492, 978. 62 

2, 
190, 

908. 54 
426. 20 

$2, 923, 220.15 
1,792,131.98 

6,125.95 
7,134, 645. 89 

$3, 073, 499. 94 
1, 662, 682. 37 

204. 70 
193, 214. 03 

$3, 709, 710. 96 
1, 576, 413.95 

823.00 
113, 225.16 

14,397, 743. 45 
1, 647, 583. 67 

880.14 
500,006.16 

$43,390,626.28 
19, 546,075. 23 

52, 400, 917. 97 
16, 388,360. 44 

13, 899, 
45, 

b 10, 674, 
8, 322, 

13,925, 

6, 284, 

605, 
3, 296, 

1,124, 

506, 

^7 , 
704, 

2, 

19,081, 
372, 

287. 83 
195.90 
b 61. 39 

327. 78 
005.17 

533. 42 

162.87 

347. 99 
029.15 

622. 21 

737. 94 

643. 72 
016. 01 
962. 43 
511.08 

708.64 
573. 44 

24, 460,028. 41 
1,030,143. 69 

b 90. 38 

1, 352, 907.11 
13, 592, 796. 49 

26,388,946.81 

6,126, 534. 82 

269,178.14 

2, 968, 613. 21 

2,117, 884. 81 

691,048. 58 

b 313.10 
790,610. 43 

3,038. 61 
b 462.19 

22, 972, 228. 62 
353,403.84 

6,825, 395. 58 
b 51,395.17 

90.38 

''•68,859,663.98 
6, 312,032.93 

32, 641, 326. 77 

14,902,930. 26 

300, 248.15 
2, 286,116. 51 

2,095, 954. 69 

674,866. 61 

b 154.17 
743,669. 64 

2, 854. 23 
28.44 

22,478,523.37 
639, 240. 44 

4, 632,942.82 
24,682.04 

b 65, 494, 
6,167, 

35, 217, 

10, 204, 

334, 
1,165, 

1, 782, 

594, 

723, 
2, 

23, 

22, 407, 
384, 
6 24, 

982. 23 
634.15 

330. 49 

992. 49 

734. 74 
732.11 

353. 66 

202. 64 

716.11 
379. 56 
631.14 
049.64 

220. 38 
218. 65 
020. 79 

6, 250,093. 59 
613, 300. 39 

12, 233. 59 

6 64,108,887.88 
4, 729,455.82 

35,174, 227. 33 

6,088, 743. 20 

637,116. 64 
6 3,391,421.18 

805,841.16 

66, "181. 76 

6 154. 49 
721, 638. 23 

6,036. 62 
b 23,103. 40 

26,015, 692. 47 
403, 287.09 

24. 020. 79 

44, 427, 436.03 
1,057,403.29 

12, 233. 59 

6 10 143,331,648.03 
60,441,766.04 

214, 305,803. 69 

123, 642,837. 94 

4, 424,994.01 
6 4, 406, 490.81 

18, 791,159. 37 

6,579,143.56 

6 216,351.06 
9, 213, 368.05 

. 37, 586.90 
b 53. 76 

246, 301, 659.31 
4, 780, 666.09 

$39, 413, 916.70 
17, 323,961.47 

12, 685,982.60 
6 4,174, 764.96 

25, 324. 63 
61,077, 424.13 

2,590,376.33 

10 487,767, 
67,158, 

330,119. 

152,351. 

4, 663, 
26, 621, 

21,999, 

12, 243, 

13, 663, 
77, 

6 26, 865, 
5, 750, 

313. 37 
993. 89 

101.08 

161.11 

425. 73 
443. 72 

505. 83 

338. 62 

392. 86 
188. 30 
403. 98 
320.08 

941.00 
819.31 

97.65 

'.'6'2,'443,'573.'36' 
6 990,000.00 

b 1, 966, 257.18 

409. 32 

"6"2,'37i,'665."78" 6 2, 219,143. 27 6 23, 775, 264. 24 

1, 972. 95 

6 990,000.00 
6 59,099, 273. 71 

> 1,031, 533.81 
67, 542.76 

6 6, 455, 643.19 
» 206, 366.85 

6 1, 384, 908. 48 
213, 009. 28 

6 373, 507.89 
186,006.99 

6 369, 855. 62' 
11 682, 306. 51 

M l , 068.999. 24 
16,454,137. 46 

> 

Footno tes a t end of t ab le . 

6 5, 619,927.88 

6 49,000,000.00 
8, 790,086. 37 

b 39, 957,850.00 
6 36,924,408. 39 

6 8, 600,000.00 
4, 016, 514. 57 H|i». 
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T A B L E 3.—Budget receipts and expenditures, in detail, monthly for fiscal year .1948 and totals for 1947 and 1948—Continued 

E x p e n d i t u r e s ^ 

Agricul ture D e p a r t m e n t — C o n t i n u e d 
Fores t roads and trails 
Foreign aid and relief: 

Assistance to Greece a n d T u r k e y 
Foreign Aid Act of 1947 
Relief to people of countr ies devas ta ted b y 

w a r . . 
P a v m e n t s for Un i t ed N a t i o n s relief and reha­

bili tation . 
Surplus p roper ty disposal 
Other _, 
Unclassif ied. . ". . 

Civil Service Commiss ion: 
Employees ' re t i rement funds (Uni ted Sta tes 

share) : 
Alaska Railroad re t i r ement fund 
Canal Zone re t i rement fund 
Civil service re t i rement fund . . 

O the r . - . . 
Commerce D e p a r t m e n t : 

Civil Aeronaut ics . . . . . 
Surplus p roper ty disposal . 
Other „ . . 
Unclassif ied. . . ' . 

Economic Cooperat ion Admin i s t ra t ion , etc . : 
Agriculture D e p a r t m e n t 
Economic Cooperat ion Admin i s t ra t ion . . . 
T reasu rv D e p a r t m e n t 
Unclassified 

Execut ive Office of the Pres iden t : 
B u r e a u of the Budge t 
Execut ive proper 
Office for Emergency M a n a g e m e n t : 

W a r Assets Admin i s t r a t ion : 
P a y m e n t s for Un i t ed N a t i o n s relief 

a n d rehabi l i ta t ion _ 
Surp lus p rope r ty disposal 

Other 1 
Relief to people of countr ies devas ta t ed b y wa r 
Other 
Unclassified 

Expor t - Impor t B a n k of W a s h i n g t o n . . 

Fiscal 5^ear 1948 

J u l y 1947 

$2, 248, 993.49 

40, 9&3, 571.15 
98, 887.00 

27, 961, 595. 73 
b 486, 696. 95 

1, 260, 456. 24 

8,164, 737.04 
34, 649. 63 

5, 255, 844.10 
6 99, 635. 70 

245, 513. 54 
147, 917.44 

1,484, 483. 25 
48, 885, 885. 61 

4, 759,413.32 

418,702.18 
6 372, 740.44 

6 9, 111, 174. 38 

Augus t 1947 

$4, 891, 237. 36 

1, 866, 037. 50 
55, 211. 51 

864, 550. 64 
61 , 255, 236. 94 

217,000. 00 
1,177,000.00 

244,000. 000. 00 
1,125, 275. 90 

7, 806, 777. 80 
6, 296. 69 

4, 207, 284. 54 
100, 039. 61 

247, 660. 05 
112, 609: 93 

• 39, 749, 966. 4.6 
2, 710, 323.35 

126,132. 42 
371, 298.18 

13, 742, 831. 04 

Sep tember 1947 

$4, 588, 571. 65 

15, 221, 574. 97 

871, 499. 77 
223,169. 08 

13, 891, 475. 37 
659, 899.13 

1,159, 054. 69 

7,987,875.98 
36, 201. 52 

3, 793, 744. 98 
6 58. 42 

362, 859. 87 
124, 948. 27 

25, 950, 839. 21 
365,176. 78 

93, 695. 84 ' 
6 3, 990. 87 

25. 235, 718.10 

October 1947 

$1, 006. 417.19 

2, 739. 65 

33, 892, 348. 61 

28, 752, 400. 51 
104, 935. 39 

21, 019, 041. 01 
892. 75 

1, 429, 993. 63 

8, 903, 993. 51 
46, 080. 59 

6, 489, 216. 96 
8L42 

253, 304. 69 
138, 377.92 

• 21,294,708.70 
3, 042, 765. 49 

21.50 
94, 976. 99 

5, 252. 00 
89, 033, 849. 66 

November 1947 

$1,193, 524. 26 

9, 735. 72 

38, 800, 693.11 

5, 446, 065. 41 
95, 337. 86 

11, 613, 354. 55 
6 892. 75 

1,126, 558. 75 

7,887,675. 36 ' 
34,374. 25 

6, 041, 672. 97 
6 23. 00 

251, 516. 36 
109,080. 20 

27, 982, 505.05 
160,086.80 

6, 794. 80 
63, 820.13 

306.13 
64,089,020. 88 

December 1947 

$1, 208, 338. 89 

58, 767.02 

18, 451,130. 81 

435, 700. 65 
121, 229.03 

11, 024, 031. 78 

1, 463, 727. 77 

9,068, 091. 55 
54, 656. 36 

6, 926. 677. 37 
6 222. 06 

247, 907. 76 
87, 893. 53 

20, 074, 592.18 
b 724, 825.04 

16, 499.80 
50,865.49 
74,136. 54 

35, 629, 336.11 

J a n u a r y 1948 

$855, 517. 74 

68, 521.13 

43, 297,179. 77 

78, 558. 92 
105, 634.06 

33, 536,413.80 
6 1,029.00 

1, 220, 238. 77 

9, 031, 987. 23 
47, 747.17 

5, 966, 407. 68 
222.06 

250, 273. 94 
107, 289. 33 

18, 295, 279. 97 
2,352, 226. 66 

40, 546, 22 
64, 542.12 

6 247, 512. 51 
2, 722, 336.19 
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Agricul ture D e p a r t m e n t — C o n t i n u e d 
Forest roads a n d trails . . 
Foreign aid and relief: 

Assistance to Greece a n d T u r k e y 
Foreign Aid Ac t of 1947 
Relief to people of countr ies devas ta ted b y 

war 
P a y m e n t s for Uni ted Na t ions relief and re­

habi l i ta t ion 
Surp lus p rope r ty d i sposa l . - . . 
Other 
Unclassified . 

Civi l Service Commiss ion: 
Employees ' r e t i r ement funds (Uni ted Sta tes 

share) : 
Alaska Rai l road re t i rement fund 
Canal Zone re t i rement fund . 
Civil service re t i rement fund 

Other . . . 
Commerce D e p a r t m e n t : 

Civil Aeronaut ics 
Surplus p rope r ty disposal 
Other 
Unclassified . 

Economic Cooperat ion Adminis t ra t ion , e tc . : 
Agricul ture D e p a r t m e n t 
Economic Cooperat ion Admin is t ra t ion 
T r e a s u r y D e p a r t m e n t 
Unclassified 

Execut ive Oflice of the Pres ident : 
B u r e a u of the B u d g e t - . . . 
Execut ive proper 
Office for Emergency M a n a g e m e n t : 

W a r Assets Admin i s t r a t ion : 
P a y m e n t s for Uni ted Na t ions relief 

Surp lus p r o p e r t y disposal 
Other 

Relief to people of countries devas ta ted b y w a r . 
O t h e r - . 
Unclassified 

Expo r t - Impor t B a n k of Washing ton 

Fis(3al year 1948 

F e b r u a r y 1948 

$790, 251. 31 

4,053, 227. 24 
26, 711, 333. 81 

17,409,873.31 

2,966.443.02 
70, 620. 66 

14, 785, 326. 57 
595. 25 

1,320, 922.48 

. 7,193, 236. 80 
32,218.42 

4.125, 904.11 
6 109. 42 

235,319.55 
134, 790. 20 

26,830, 804. 86 
6 8, 227.16 
24, 049. 07 
99, 931.46 

173, 246. 77 
6 4, 696, 754. 90 

M a r c h 1948 

$928,064. 42 

5, 735, 595. 42 
40,379, 286. 94 

11, 448, 946.15 

6 1, 956,191. 75 
- 73, 694.19 

9, 077, 966. 78 
652. 57 

I, 627, 578.32 

9, 747, 248. 71 
. 166,603.18 
6,115, 692. 93 

11L42 

369,497.44 
130,464.78 

23, 452, 945. 22 
117, 446. 81 

14, 254. 44 
112, 534. 50 
6 4, 764. 99 

110, 522, OOL 46 

• Apr i l 1948 

$1, 323, 045. 90 

10,179, 366. 43 
72, 675, 464. 74 

18, 396, 422. 94 

6 259,108. 93 
93,182.80 

14, 470,174. 05 
6 118. 82 

1,382,872. 20 

9, 212,130. 07 
39,608.11 

5,491,357. 43 
6 2.00 

1,620.37 

357, 790. 95 
86, 231.11 

18,040,468. 47 
6 1, 064,110. 21 

47,466. 56 
96,492.32 
4, 397.19 

36, 987, 841. 20 

M a y 1948 

$654, 247. 38 

5, 656, 367.49 
56, 646,678.47 

5,189, 558.62 

2, 900,673. 49 
60,106. 31 

13, 082,371. 54 
6 29. 65 

1, 402, 893.30 

7,849, 775. 42 
6 77, 231.16 

5, 993,112. 55 
3, 504. 50 

681, 096. 51 
63,384.72 

247, 272. 89 
93, 403.06 

6 24, 693. 79 
16, 035, 260. 53 

498, 467. 90 
37, 954. 99 
72, 713. 97 

6 41.47 
54, 288,058. 23 

J u n e 1948 

$1, 201,687.75 

3, 497, 612. 29 
45, 326, 683. 68 

2, 831, 536. 63 

6 449,425. 35 
87, 842. 27 

42,084, 806. 36 
6 70, 218. 21 

1, 494,144. 25 

10, 023, 543. 44 
51,891. 30 

8, 537, 791. 32 
6 3, 477.40 

40, 952, 207. 57 
92,457,-98L25 

' 407 .13 
75, 000.00 

258, 696. 24 
. 94, 74'2. 45 

15, 232, 909. 76 
298, 849.15 

142, 282. 29 
6 417. 08 

46, 624, 340.14 

T o t a l fiscal year 
1948 

$20, 889,897.34 

29,261,832.39 
241, 739, 447. 64 

204, 939, 263. 92 

81, 637, 224.39 
1,189,860.15 

10 213, 411,108.18 
6 1,152,282.62 

217,000.00 
1,177, 000. 00 

244, 000, 000.00 
16,013, 716. 30 

102,877, 072. 91 
463, 096.06 

68, 944, 706. 84 
431.01 

41, 633, 304. 08 
92, 522, 986. 34 

407.13 
75, 000..00 

3, 327, 613. 28 
1,367, 748. 22 

1, 459, 789. 46 
301, 826,166. 02 

12, 507, 593. 85 
187,587. 38 

1,436,689. 71 
6 830. 55 

465,068, 003. 73 

T o t a l fiscal year 
1947 

$23, 483, 958. 04 

565, 760, 313. 20 
1, 966,183. 67 

10 32, 767, 782. 45 
1, 082, 034. 76 

217,000.00 
1,177,000.00 

220,100, 000. 00 
15, 265, 208. 86 

84, 019, 685.10 
416,025. 40 

83,742,433.59 
6 403. 91 

3, 576,181. 87 
1, 281.121.46 

427,185, 342.07 
111, 165, 214. 77 

58, 345, 509. 71 

938, 304, 644. 73 

> 
f 
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T A B L E 3.—Budget receipts and expenditures, in detail, monthly for fiscal year 1948 and totals for 1947 and 1948—Continued 
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Expenditures » 
Fiscal year 1948 

July 1947 August 1947 September 1947 October 1947 November 1947 December 1947 January 1948 

Federal Security Agency: 
Social Security Administration: 

Administrative expenses 
Grants to States (social secmity) 
Other . 
Unclassified 

Assistance to Greece and Turkey 
Payments for United Nations relief and re­

habilitation . 
Surplus property disposal 
Other •. 
Unclassified... 

Federal Works Agency: 
Public Buildings Administration: 

Construction 
Other 
Unclassified 

Public Roads Admuiistration: 
Assistance to Greece and Turkey 
Other . . . •.. 
Unclassified . . J . 

Bureau of Community Facilities 
Surplus property disposal 
Other . . . 
Unclassified-.. 

Housing and Home Finance Agency: 
Federal Housing Administration. 
Home Owners' Loan Corporation 
Public Housing Administration: 

Veterans' housing 
Other 
Unclassified -. 

Surplus property disposal 
Other 
Unclassified... .' 

Interior Department: 
Bureau of Reclamation 
Surplus property disposal 
Other 
Unclassified 

.Justice Department 
Labor Department: 

United States Employment Service 
Other.. .. 
Unclassified 

$1, 676,471. 92 
87, 704,495. 03 

565, 395. 78 
93, 590.86 

13,142.14 
74, 263.98 

26, 694, 206. 25 
14, 251. 42 

1, 038, 865. 77 
3, 487, 076. 79 
6 35,164. 23 

28, 497,429.16 

13, 311, 378. 23 
18, 423. 38 

6 705, 228.96 
6 2, 927.39 

6 2, 093, 278. 48 
b 12, 046, 506. 75 

6, 351, 377. 73 
4, 632, 945. 63 

b 263. 07 
17, 512. 38 

672,860. 73 
6 68, 520. 42 

13, 061, 925. 60 
33,362.32 

13,135, 057.10 
6 3,306. 89 

8, 770, 637.88 

15,098,921.84 
1, 666, 769. 07 

$638, 376. 47 
76, 416, 759. 38 

443, 718. 73 
6 14.28 

$514, 843. 43 
49, 877, 234.80 

421,156. 64 
14.15 

$588, 746. 58 
67, 676, 019. 42 

326, 060. 21 
6 141, 257. 62 

$439, 443.43 
83, 873, 897. 76 

460, 025. 79 
141, 258. 62 

12, 791.41 
i 48, 504. 69 

22, 850, 641.90 
iB; 6 14,217.62 

167, 051.83 
4, 718, 473. 03 

1, 710. 29 

2, 597.44 
11, 438. 26 

11, 476, 522. 22 
2, 481. 02 

562,064.91 
6, 417. 362. 00 

33, 031.96 

1, 702.83 
65, 271. 50 

16,120,724.63 
144, 811. 50 

624, 401. 83 
5, 475, 720. 56 

421.98 

6 21. 07 
37, 216.09 

13,139, 012.44 
6 147, 326.32 

%. . -
i 

547, 040.19 
5, 315.190. 02 
6 134,624.00 

30,108, 083. 20 34, 992,186. 26 40, 381, 058. 59 33, 624, 086. 46 

$646,135.14 
65, 242, 512. 77 

533, 027. 71 
6 1,147.45 

327. 86, 

236.20 
31, 322. 08 

10, 971,408. 82 
6 113, 896. 40 

378,192. 62 
7, 720. 717. 40 

134, 624. 00 

2, 209. 27 
33, 728, 485.17 

.$438, 557. 94 
73, 566, 700.96 

907, 028. 27 
1,147.45 
2, 830.40 

28, 490.68 
28, 726. 41 

18, 786, 457. 22 
113, 545. 48 

363, 569. 94 
5, 372. 045. 40 

11, 073. 01 
20, 768, 460. 20 

10, 026, 950. 50 
9,196. 52 

874, 650. 29 

b 2,190, 289. 77 
6 15, 566, 565. 43 

2, 942, 789. 23 
•2, 997, 002. 49 

854.87 
11, 308. 44 
62, 280. 92 
68,498.49 

13, 691,404.18 
• 24,738.74 

16, 696,432. 46 
26, 686.01 

8, 616,334. 46 

872,827. 36 
1, 461, 739. 08 

8, 959,100. 76 
30,969.18 

481, 524. 04 
6 7.20 

1, 423, 817. 22 
6 16, 897,154.13 

3, 241, 265.16 
3,976, 647. 67 

3L18 
16, 851.45 
6 4,114. 77 
- 6 31.18 

16, 675, 245. 51 
27, 789. 55 

14,778,419.31 
6 26, 038. 54 

8.876, 340. 37 

15; 609, 444. 28 
1, 574, 446.14 

7, 722, 055.10 
7,415.47 

101, 485. 33 
7.20 

6 2, 475, 353. 69 
6 13,127, 290. 95 

4, 013, 632. 06 
2, 086, 211. 72 

8,157. 78 
3,904.40 

186,129. 51 
6 9, 601. 85 

16,141, 022. 64 
36.057. 20 

13,164, 755.92 
6 31, 242. 00 

9, 891,170. 49 

747,927. 66 
1, 453, 238. 68 

3.45 

5, 927, 912.18 
2, 748. 22 

436, 493. 38 

5, 682,176. 78 
14, 383. 70 

6, 820, 978. 96 

711, 408. 25 
6 11, 273, 079. 07 

3, 614, 828. 44 
2, 860, 090.16 

6 8, 449. 39 
6.30 

69, 988. 44 
9, 564.96 

15,096, 869. 62 
31, 083. 69 

12, 332,611. 41 
29, 815. 60 

9, 214,816. 76 

1, 688, 801. 22 
1,139,150.47 

6 3.45 

6 667, 649.13 
6 11, 848, 585. 98 

4,318, 543. .47 
6, 401,160. 20 

583.08 
2,964. 02 

6 52, 223. 58 

14, 965, 371. 67 
41,179. 22 

14,125, 509. 66 
6 225, 770. 76 

11, 507, 987. 03 

12, 618, 952. 73 
1,179, 307. 63 

3, 859, 463.81 
17, 846.88 

6 516, 324. 80 
6 7, 512. 07 

6 2, 547, 316.80 
6 13, 808,918. 23 

4, 079, 622. 63 
3,125, 022.03 
6 30, 707.91 

3L15 
158,489.90 
6"41,837.68 

18,988, 427. 46 
47, 749. 25 

11,443, 836.17 
226, 747.93 

12, 889, 869.63 

4, 422, 940.18 
1, 485, 326. 33 



••Expenditures" 

Fiscal year 1948 

F e b r u a r y 1948 M a r c h 1948 Apr i l 1948 M a y 1948 J u n e 1948 

T o t a l fiscal year 
1948 

To ta l fiscal year 
1947 

Federa l Secuiity, A g e n c y : ' . 
Social Securi ty Admin i s t r a t ion : 

Admin i s t r a t ive expenses 
.(Grants to .Sta tes (social securi ty) 
O t h e r . . . . : , : : . . 
Unclassified _ 

Assistance to Greece and T u r k e y 
P a y m e n t s for Un i t ed Na t ions rehef a n d re 

habi l i ta t ion 
Surp lus p rope r ty disposal 
O t h e r . . . . 
Unclassified. . 

Federa l W o r k s Agency: 
P u b l i c B.iiildings Admin i s t r a t ion : 

Cons t ruc t ion . 
Other 
Unclassified . 

P u b l i c Roads Admin i s t r a t ion : 
Assistance to Greece and T u r k e y 
Other 
Unclassified 

B u r e a u of C o m m u n i t y Facili t ies 
Surp lus p rope r ty disposal . 
Other 
Unclassified 

Hous ing a n d H o m e F inance Agency: • 
Federa l Hous ing Admin i s t r a t ion 
H o m e Owners ' Loan Corpora t ion 
P u b l i c Hous ing Admin i s t r a t ion : 

Ve te rans ' housing . 
Other 
Unclassified 

Surp lus p rope r ty disposal 
O t h e r . . 
Unclassified . 

In te r ior D e p a r t m e n t : 
. B u r e a u of Rec lamat ion 

Surp lus p rope r ty disposal 
Other 
Unclassified 

Jus t ice D e p a r t i h e n t 
Labo r D e p a r t m e n t : 

. Un i t ed Sta tes E m p l o y m e n t S e r v i c e . . . . . 
Other 
Unc la s s i f i ed - . - . . 

$376, 064.93 
76, 075, 309.87 

184, 779.84 
6 4.17 

4, 780. 61 

8, 307.66 
18, 421.93 

9, 478, 300. 68 
6 148.93 

759, 227. 35 
4, 703, 218. 40 

17, 662.10 
13, 378, 260.91 

$653,114. 05 
53, 235, 696. 32 

.468,290.78 
3.17 

2, 210. 71 

1, 036.17 
37, 965. 26 

18, 683, 768.94 
464. 23 

1,104, 869. 79 
5, 220,142. 63 

6 23.90 

125, 475. 88 
15, 830, 705. 71 

4, 081,145. 63 
5, 070. 95 

807, 247. 66 
7, 612. 07 

347, 225. 96 
6 9, 321, 490. 02 

8, 018, 935. 40 
32,489,815.13 

30,363.95 
6 377.00 

47, 315. 66 
41, 358.18 

10, 521, 772. 20 
11,123. 42 

19,464, 627.16 
6 9,629.08 

9, 212, 659. 72 

779, 861. 69 
1. 092, 935.42 

3, 478,951. 64 
16, 771. 51 

139, 922. 93 
6 8, 754. 26 

1, 322, 088. 52 
6 12, 212,124. 28 

2, 617, 636. 35 
6 7, 909,842. 51 

6 1, 799. 28 
8, 684. 77 

6 197,101.89 
629. 40 

13, 677, 819. 52 
11,195. 50 

15, 302, 828. 36 
6 56, 310. 65 

9, 807, 440.18 

6, 522, 495. 47 
1, 675, 008.19 

$404, 291. 98 
83, 895, 899. 22 

350,170.87 
LOO 

3, 545.86 

759.29 
28, 373.11 

20, 266, 871. 63 
6 130, 401. 16 

244,136.99 
7, 601, 997.13 

23.90 

229, 581.-64 
16, 933, 413. 87 

69.37 
2,162, 974. 62 

6, 676.16 
301, 003. 04 

6 2, 244, 522.90 
6 12,139,166. 52 

2, 364,161. 09 
7, 337,108. 03 

1, 906. 06 
83. 00 

240, 615. 38 
6 150. 00 

14, 262, 854. 48 
7, 818. 20 

14, 066, 856. 28 
6 7, 603. 73 

9, 048, 489.19 

490, 678. 94 
1, 205, 963.19 

$447,33L33 
65, 454, 655.15 

827, 956. 48 

$562, 098. 46 
47, 560, 289. 28 

505, 262.62 

2, 935.92 

27, 665.41 
12,332,870.99 

130, 188. 91 

524, 749. 03 
3, 796, 283.14 

1, 236, 388.12 
22,815, 595. 59 

6 69. 37 
2, 059, 453.14 

6, 688. 00 
. 133,554.43 

69.37 

4, 426,302. 64 
6 12,133, 766. 46 

1, 331, 691. 93 
6 3,882, 3 9L 36 

6 339. 31 
909.44 

331, 528.18 
6 5.82 

13, 771, 498. 44 
6 4,135. 24 

12, 839, 642.16 
70, 035. 41 

9, 469, 747.33 

5, 332, 543. 22 
1, 235, 966. 54 

6 44. 60 

4,055. 20 

6 10.87 
24, 607; 84 

10,177, 407. 29 
368.12 

313, 509. 01 
6,186,408.00 

6 1, 070. 73 

668, 876. 46 
31, 884, 088. 07 

3,830, 700. 62 
• 3, 764. 82 

480,727.12 

6 15, 772, 767. 44 
6 11, 268, 445. 24 

1, 311, 790. 66 
4, 678, 784. 71 

6 2, 325. 76 
381. 20 

6 248, 862. 29 
6.82 

18, 008, 561. 56 
5, 111. 71 

16, 829, 323. 97 
3, 712. 65 

12,127, 337. 79 

6, 303, 353. 22 
1,176,492. 09 

44. 60 

$7, 283, 475. 66 
819, 579, 469.96 

5, 982, 873.72 
93, 691. 62 

. 20,686.46 

69, 031. 88 
423, 776. 45 

189, 978,093. 01 
120. 25 

6, 627, 679. 26 
65, 013, 634. 50 

6 1, 070. 73 

2, 291, 256. 48 
322, 941, 853.17 

.$12, 425, 472. 23 
703,870, 291.19 

4,143. 86 
6 93, 591. 62 

22,159, 641. 37 
1,116, 495. 32 

211, 620, 390. 88 

17, 954, 053. 41 
61, 548, 727. 27 

6.20 

214,122,102.19 

71,102, 263. 01 
138,954. 79 

8, 356,033.41 
6 2, 927. 39 

b 19, 760, 335. 52 
6 151, 643, 093.06 

43, 206, 264. 05 
58, 792,563.80 

6 1, 987.80 
61, 249. 55 

1,156, 906.19 

61, 099, 295. 65 
483, 435.49 
480, 425.14 

2, 927. 39 

6 1, 264, 456. 47 
^ 201, 687, 508. 46 

361, 010,895. 08 
16, 625, 951. 67 

6 569.87 
178,346.07 

107,937,168. 02 

178, 752, 772.78 
273, 063. 56 

173,177, 899. 96 
6 3, 904. 05 

119, 431, 830.82 

70, 388, 747. 81 
16, 235, 332.83 

123, 544, 028. 37 
2, 687, 348. 86 

144, 660, 475. 41 
3, 664. 53 

126, 249,195. 85 

82, 701, 456. 54 
52,807, 937. 43 
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T A B L E 3.—Budget receipts and expenditures, in detail, monthly for fiscal year 1948 and totals for 1947 and 1948—Continued 

. • • E x p e n d i t u r e s s 

M a r i t i m e Commiss ion: 
L iqu ida t ion W a r Shipping Admin is t ra t ion ob­

ligations î  • 
P a y m e n t s for U n i t e d Na t ions relief and reha­

bi l i ta t ion . _ 
Surp lus p rope r ty disposal . . . . 
O t h e r . 
Unclassified . . -

Na t iona l Mi l i t a ry Es t ab l i shmen t : 
Office of t he Secretary of Defense -
D e p a r t m e n t of, t he A r m y : i3 

Mi l i t a ry functions: 
A r m e d Forces Leave Act of 1946: i* 

Bonds issued 
Cash p a y m e n t s 

Assistance to Greece and T u r k e y 
Care a n d hand l ing of surp lus proper ty 

overseas 
Foreign Aid Act of 1947 . . 
P a y m e n t s for Un i t ed Na t ions relief 

arid rehabi l i ta t ion 
Relief to people of countr ies devas­

t a t ed b y war 
Surp lus p rope r ty disposal 
Other -

Civil functions: 
- , G o v e r n m e n t a n d relief in occupied 

areas.1 ' . . . . 
P a n a m a Carial 
R iver a n d harbor work a n d flood con­

t r o l . . . . . 
. Other . _ 

Unclassified 
D e p a r t m e n t of t h e N a v y : 

A r m e d Forces Leave Act of 1946: i* 
Bonds issued 
Cash p a y m e n t s 

' Assistance to Greece a n d T u r k e y 
Care a n d hand l ing of surp lus p roper ty 

overseas 
P a y m e n t s for U n i t e d N a t i o n s relief and re­

hab i l i t a t ion 
Other . . . . 
Unclass i f ied. - -

J u l y 1947 

, 

$5, 036, 952. 72 

6 14, 732,141. 58 
6 11,435. 28 

21,879, 500. 00 
2,258, 080. 00 

6 336. 63 
452, 780,014. 63 

1, 724,013.11 

31,047, 228. 84 
1, 763, 970. 71 

10, 455. 77 

13,414, 675. 00 
1, 977, 370. 81 

245, 403. 60 
368,190, 685. 66 

6 473,096. 96 

Augus t 1947 

$1,553, 861. 94 

18, 258, 509. 02 
6 968,123. 27 

22, 961, 675.00 
2,439, 670. 00 

10.25 

40, 334,168. 36 

37, 6.55. 67 
601, 069, 769. 46 

1,583,339.96 

30,900,477.26 
2,061, 310. 65 

6 69,956,980. 20 

19, 584,950.00 
1,460,216.90 

3,190, 334.48 
319, 660, 373. 62 

1 6 490, 739. 67 

Septeniber 1947 

$1, 253,158. 59 

37,184, 309. 23 
979,100. 92 

27, 202,175.00 
3, 434, 343.00 

147,543. 64 

116, 030. 43 

99, 450. 39 
108,199. 34 

499,318,881.38 

21,712. 95 
2, 446, 366. 48 

35, 466, 762. 43 
2,151, 627. 33 

69, 930,121. 44 

20, 330,825.00 
2, 424,967. 08 

365. 22 
303,193, 607. 73 

1 963,928.17 

Fiscal year 1948 

October 1947 

$456,936. 68 

689, 829.03 

37,161, 261. 90 
457. 63 

29, 945, 950. 00 
4, 930, 663. 00 

808, 646. 59 

2, 459,436. 61 

49, 745. 27 
26,084. 34 

644, 668,861. 54 

2, 698,629. 34 
1.689, 269. 00 

38,118, 331. 90 
2, 696,941. 71 

6 6,189. 31 

11,466,925.00 
2,120,137.20 

295,810. 61 

1,003.225. 40 
367,194, 867. 91 

1 1,169. 60 

N o v e m b e r 1947 

$5, 505, 009. 91 

1, 654, 238. 84 

12,103, 372.12 
224. 00 

19,472, 025. 00 
3,373,477.00 
1,022, 778. 98 

942,902.62 
13, 281. 81 

497,808,801. 71 

38, 712, 321. 49 
1, 427,858. 00 

29, 351,013. 86 
6, 363, 694. 90 

26, 645. 68 

4, 245, 500. 00 
1,088, 377. 72 

177, 735. 88 

228, 611. 34 
349, 750,025. 01 

817. 48 

IDecember 1947 

$2, 067, 623. 30 

5, 649,177. 75 
4,112.74 

17, 528,- 210.82 
6 1, 332. 64 

12,180, 375.00 
2, 419, 376. 00 
3,994,071.02 

749,859. 79 

1, 737, 641. 67 
12,188. 42 

556, 626,056. 68 

55, 616, 354! 40 
919, 582. 07 

40, 539,891. 98 
6,308, 950.19 
1,898,794.73 

2, 527,025. 00 
841,805. 29 

94. 82 

3,029,383. 39 
353, 749,388.87 

I 6 263. 59 

J a n u a r y 1948 

$1,141,687. 97 

54,155 32 
415. 66 

21, 522, 017.10 
6 4, 076. 20 

9,819, 750. 00 
1,936, 344. 00 
4,395,043.23 

-45,135. 74 

2, 479, 431. 82 
838. 83 

676, 340, 946. 56 

47,006, 721. 46 
, 1, 915, 387.83 

43,070, 642.16 
5, Oil, 827. 39 

6 1,952, 971.11 

1,473,150.00 
446, 380. 32 
617,198. 78 

1,048, 499. 61 
330, 780, 359. 54 

6 293,680.96 
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Expend i tu res» 

Fiscal year 1948 

F e b r u a r y 1948 M a r c h 1948 Apr i l 1948 M a y 1948 J u n e 1948 

To ta l fiscalyear 
1948 

To ta l fiscal 3 
1947 

M a r i t i m e Commiss ion: 
L iqu ida t ion W a r Shipping Adminis t ra t ion 

obligations 12 . 
P a y m e n t s for Un i t ed N a t i o n s relief and rehabil­

i ta t ion : . . . . 
Surp lus p rope r ty disposal 
O t h e r . . . 
Unclassified 

Na t iona l Mi l i t a ry Es t ab l i shmen t : 
Office of t h e Secretary of Defense . 
D e p a r t m e n t of t h e Army:-is 

M i l i t a r y functions: 
A r m e d Forces Leave Act of 1946: i< 

B o n d s issued 
Cash p a y m e n t s 

Assistance to Greece and T u r k e y 
Care a n d hand l ing of surp lus p roper ty 

overseas . 
Fore ign Aid Act of 1947 : 
P a y m e n t s for U n i t e d N a t i o n s relief 

a n d rehabi l i ta t ion 
Relief to people of countr ies devas ta ted 

b y w a r . 
Surp lus p r o p e r t y disposal 
O the r : . . 

Civil functions: 
G o v e r n m e n t a n d rehef in occupied 

areas is 
P a n a m a Cana l 
R ive r a n d ha rbor work a n d flood 

control 
O the r 

Unclassified 
D e p a r t m e n t of t h e N a v y : 

A r m e d Forces Leave Act of 1946: » 
Bonds issued 
Cash p a y m e n t s 

A ssistance to Greece a n d T u r k e y 
Care and hand l ing of surp lus p roper ty 

overseas 
P a y m e n t s for U n i t e d Na t ions relief and 

rehabi l i ta t ion ' . . . 
Other -
Unclassified 

Footnotes a t end of t ab le . 

$2, 965, 305. 37 

47. 323.11 
6 4,112.74 

32, 730, 331.19 
. 5,184. 84 

4, 573, 700.00 
1, 075, 218.00 
4, 293,095.74 

2,860.231.20 
25. 550. 71 

429, 218, ISO. 98 

55, 422, 950. 51 
1, 368, 728. 63 

27,013,480.54 
10,385.739.80 

61, 712, 424. 70 

976, 700. 00 
229, 431. 25 
554, 540. 37 

6 99, 343. 95 
336, 735, 314. 74 

294,048. 47 

$2,198, 472.12 

2, 726, 500.11 

$831,891.05 

3, 407, 831. 07 

$1, 830, 456. 56 

449,920. 37 

$7, 932,832.90 

1,172, 722. 98 

27, 766, 972.61 
6 7, 239. 60 

68, 907. 39 

2, 224,100.00 
744,111.00 

12, 415, 933. 77 

16, 472, 547. 24 
157, 410.16 

249. 23 

^3, 848,109.18 
6 7, 246. 21 

377,883, 662.80 

231. 976,107. 94 
1,806, 580. 89 

26,401,357.98 
18, 608, 441. 82 
1,759,531.27 

934, 075. 00 
220, 249. 67 

1, 684, 477. 55 

51, 6S9. 96 
367,899,067.11 

. 6 849. 52 

27, 693, 453. 73 
7, 239. 50 

98,122. 54 

1, 503, 750.00 
390,-870.00 

6, 280,128. 48 

212, 430. 74 
293, 461. 41 

152, 255. 63 

9, 632, 2-14. 96 
959. 50 

480,978, 516. 70 

92,136, 853. 64 
1, 670, 304. 03 

34, 893, 229. 23 
10, 228.124. 71 

1,968. 98 

733, 325. 00 
166, 077. 77 

1, 851, 313. 78 

1,986, 733. 29 

286, 787. 84 
336,182, 355. 73 

762. 59 

21, 885, 533.09 

41,714.19 

1,009,925.00 
495, 709.00 

12, 266,108.87 

397. 803.00 
887, 972.63 

3,281,586.09 
6 30.60 

531, 570.147. 88 

69,141, 909.95 
1,460,105.45 

38, 826, 958. 78 
10,183,179. 54 

194, 684. 28 

478, 725. 00 
140, 485. 66 

3, 334, 203. 59 

. 713,961.22 

42, 695.11 
340, 760, 752. 98 

6 962.35 

12, 803,174. 31 

188,123. 73 

857. 475. 00 
' 313,392.00 

11,970,604.03 

$24, 930,215.86 

23,595,671.83 
415. 66 

251, 905,003. 54 

$316,305,316.69 
1,816,371.62 

345,323, 575.15 

6, 206, 264. 51 

1,704,593.15 
3, 646. 28 

476, 758, 280. 28 

127,966,036. 38 
223,133. 36 

47,182,051. 42 
8,181,968.78 

6 1, 590, 585. 26 

502, 625. 00 
120, 556. 08 

4,946,404.53 

203, 980. 42 

36, 535. 04 
407,302,177.54 

6 6, 082. 76 

396,867.85 

153, 630, 300.00 
23,810, 253.00 
57, 593,864. 60 

17,082,780.98 
7, 545,108. 71 

43, 857,135. 79 

26, 635. 906. 35 
220, 791. 46 

), 125,022,119. 60 

720, 599, 598.06 
18, 234, 667. 80 

422, 811, 426. 38 
82,945, 777. 53 
6 1, 395, 968. 43 

76, 668, 500. 00 
11,236,055.75 
13, 461, 779. 91 

2, 904, 674. 93 

9,064,086. 94 
4,171, 288, 976. 44 

6 4, 948. 49 

1, 275,138,175. 00 
98,995.261.00 

123, 887? 242. 29 

5,106, 677. 30 
7, 424, 566, 319.16 

. 22, 212, 034.07 

222, 284, 604. 56 

539, 294, 550.00 
38, 323, 544.28 

22, 020, 364. 85 
4,997, 623, 729.10 

6 2,183.55 
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. T A B L E 3.—Budget receipts and 

Expenditures i> 

Post Office Department (deficiency): 
Current year 
Prior years . 

Railroad Retirement Board: 
Railroad retirement account 
Acquisition of service and compensation data.. 
Administrative expenses 
Railroad unemployment insurance administra­

tion fnnd -
Railroad unemployment insurance administra­

tion fund (transfers to unemployment trust 
fund), 

Unclassified... 
Reconstruction Finance Corporation lo _ 
State Department: 

Foreign service retirftment fnnd 
Foreign aid and relief: 

Assistance to Greece and Turkey. 
Foreign Aid Act of 1947 
International Children's Emergency Fund 
Relief to people of countries devastated by 

war 
Payments for United Nations relief and 

rehabilitation... 
Surplus property disposal î  . . . 
O the r . . . . . _ 
Unclassified 

Tennessee Valley Authority : 
Treasury Department: 

Credit to United Kingdom. 
Subscriptions to: 

International Bank 
Intemational Monetary Fund 

Interest on the public debt: 
Public issues i : 

. • • Special issues 18 _.. 
Refunds of taxes and duties: 

Customs 
Internal Revenue: 

Excess profits tax refund bonds 
Other 

Processing tax on farm products 
Unclassified 

expenditures, in detail, monthly for fiscal year 1948 and totals for 1947 and 1948—Continued 

Fiscal year 1948 

J u l y 1947 

$511,672,000.00 

614,191.33 

462,396. 93 

9,650,100. 00 
6 18. 41 

82, 767,118.82 

2,085,000. 00 

10,044.35 

6,157.10 

23,471,937. 76 
6 782.60 

19, 531,274.17 
6 3,958. 29 

3, 798,925. 27 

700,000,000.00 

233,187, 798. 50 
11,992, 622. 77 

1,398,143.61 

6 150, 298.98 
119, 255, 004.10 

6 4,638. 20 

A u g u s t 1947 

$304,603.46 

458, 508. 35 

19,169, 509.01 

5,159,924.13 

23,062.10 

858,866. 75 
6 48, 749. 38 

33,817, 720. 29 
3,93b. 06 

2,100,994. 74 

600,000,000.00 

103,166,135.41 
255,047.86 

904, 697. 54 

6 1,157, 292. 20 
103,342, 732. 27 

4, 368. 09 

Sep tember 1947 

$50,000,000.00 
8, 628.06 

305,658.17 

453, 644.88 

245,860,607. 77 

10, 222, 315. 77 

16,841,312.34 

6, 532,899. 29 
6 177. 21 

16,804,084. 72 
28.23 

2, 318,916. 68 

667.473, 703. 20 
762,829.82 

1,150, 772. 94 

6 799,803. 70 
52, 316,817.64 

84.66 

October 1947 

$56, 500,000.00 

520,374.07 

391, 268.18 

6, 926,904.83 

10,151, 063. 95 

3,633, 232. 79 

3,621,048. 52 
21,869. 56 

12,861, 231.32 

2, 979,107. 93 

165,987,176. 54 
1,396, 709.95 

1,868,432.18 

6 136, 795.63 
53,142, 576. 37 

286.98 

N o v e m b e r 1947 

$335, 545. 76 

396, 203. 53 

6 4,191,687. 22 

. 435, 607.11 

6, 243,395. 72 

467,396. 42 
1,993.94 

9,812,166.98 
6 3, 277. 25 

2,387, 424. 31 

126,361, 749.39 
247,178.69 

• 966,206.76 

6 232, 852. 32 
40,822,039. 36 

6 2i5. 28 

December 1947 

$498. 50 

510,337. 53 

693, 339. 82 

• 

6 10, 735,638. 25 

6 9, 813, 618.07 

11, 429,100.11 

891,146.15 
1,309. 97 

10, 560, 270.16 
3, 512. 29 

2, 401, 739.05 

100,000,000. 00 

962,647,262. 02 
9,541, 463.68 

2, 599,143. 65 

6 114,104.65 
60,182, 712.07 

6 17L86 

J a n u a r y 1948 

$50 000,000.00 

58,000,000. 00 

426,911. 77 

349, 217. 86 

41,806, 997: 65 

5, 258, 773.19 
2,873, 903. 86 

12 800 425 55 

102, 689.85 
6 3, 603.25 

25, 596,429.89 
6 242.88 

6, 818, 848.61 

100, 000, 000. 00 

249,182, 253. 63 
152 005, 214.91 

1, 696.691.15 

b 43,121. 70 
76 265,673.97 

6 439. 27 
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Pos t Office D e p a r t m e n t (deficiency): 
Cur ren t year 
Prior years 

Rai l road Re t i r ement Board : 
• Railroad ret i rement account . . . . 
Acquisi t ion of service a n d compensa t ion d a t a 
Admin is 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 
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 ) 

Unclassifled 
Reconst ruct ion F inance Corpora t ion '8 
Sta te D e p a r t m e n t : 

Foreign service re t i rement fund 
Foreign aid and relief: 

Assistance to Greece and T u r k e y 
Foreign Aid Act of 1947 
In te rna t iona l Chi ld ren ' s Emergency 

F u n d 
Relief to people of countries devas ta ted by 

war 
P a y m e n t s for Uni ted Na t ions relief and re­

habi l i ta t ion 
Surplus p roper ty disposal 17 _ 
Other . 
Unclassified 

Tennessee Valley 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 : 

Credi t to Un i t ed 'K ingdom 
Subscript ions to: 

In terna t ional B a n k 
In terna t ional M o n e t a r y F u n d 

Interes t on t he publ ic deb t : 
Publ ic i ssues : 
Special issues 13- . . . . 

Refunds of taxes and dut ies : 
Cus toms __ 
In te rna l Revenue : 

Excess profits tax refund bonds 
Other 

Processing tax on farm products 
Unclassified 

Fiscal year 1948 

F e b r u a r y 1948 

$377, 612.63 

260,443. 25 

6 3,876,666:60 

5,310,900.26 
60,935,367.40 

981,082. 69 

21,677.89 
409. 20 

16,693, 679. 42 
15.69 

2, 715,002. 64 

100,000,000.00 

141,947, 452.01 
430, 987. 75 

1,652, 756. 58 

6 223.255.19 
180,662,381. 66 

44i. 37 

M a r c h 1948 

$398,175. 71 

500,971.36 

6 23,294.49 
6 6,286,313.05 

5,203,559.10 
69,820, 574.15 

330,883.62 

7. 729,938.16 
1,263. 77 

31,337, 726. 54 
6 6,556.69 

2,125,923. 26 

100,000,000.00 

607,606,072. 22 
705, 537.66 

1,602,304. 78 

6 56,968.87 
463,051,042.63 

8,118.98 

Apri l 1948 

$100,000,000.00 

59,000,000.00 

. 330,662.16 

393, 788.60 

38, 648. 56 
20,069, 242.30 

10,472,190.05 
58,917,821. 08 

12, 737,634. 07 

24,952,637. 54 
1,857. 32 

11,977,433.15 
4, 958.03 

4,037,629.15 

162, 074, 941. 90 
1,906,146.61 

1, 502,197.98 

6113, 767.67 
553, 440,024.93 

6 8,526.79 

M a y 1948 

$384, 437. 23 

648, 365.89 

615,25L57 
19, 705,831.19 

363,629.30 
32,989, 932. 79 

40,836.32 

4,845, 045.91 
2, 536.15 

10,145, 306. 28 
6 5, 795. 51 

2,699, 649.49 

,, 
122, 772,007. 35 

971,088.39 

291, 792. 58 

6 108,484.23 
387, 927, 769. 71 

421.21 

J u n e 1948 

$110,000,000.00 
204,922.66 

73, 416,000.00 

496,606.06 

491, 442.98 

6 2.50 
26,423, 247.58 

5, 935,833.29 
31,814, 277.04 

27,652, 364.64 

6 22,114, 209.16 

9, 206. 73 
27, 469, 702.44 

29,999.98 
5, 922, 420.83 

960, 545, 735. 62 
547, 935, 749. 69 

3, 527,975.45 

6 295,625.92 
229,946,903. 26 

ft 562.00 

T o t a l fiscal year 
1948 

$310,000,000.00 
213, 450. 72 

758, 488,498. 50 

5,005,015.88 

5,499,691.63 

9, 650,100. 00 
618.41 

437, 629,155.03 

2,085,000. 00 

48,710,322.43 
247,351,876.32 

27,652,364.64 

41,952,913.25 

73,495, 274. 24 
612,865.80 

226,606, 925.36 
23.613.66 

40, 306, 581.86 

1, 700,000,000.00 

4,482,952, 287. 79 
728,149, 577.68 

19,050,115.19 

6 3, 432,371.06 
2,310,364,677.97 

6 832. i i 

T o t a l fiscal year 
1947 

$260,000,000.00 
618, 212, 826. 28 

298, 463,000.00 
6 2.60 

4, 289,015. 51 

4,462,779.81 

9, 214, 985.00 
18.41 

385, 355, 448.06 

1,051,000.00 

178,177,135.17 
1,157,613.40 

133, 311. 724. 79 

16, 293, 942.81 

2,050, 000,000.00 

476, 250,000.00 
950,000,000. 00 

4, 356,004, 347. 40 
601,918,136.45 

17, 480, 262.82 

615,943,132.97 
3,045,917, 324.91 

2,119,002.39 
1.168.36 

Footnotes at end of table. 

Ul 



T A B L E 3.—Budget receipts and expenditures, in detail, monthly for fiscal year 1948 and totals for 1947 and 1948—Continued 

Expend i tu r e s» 

T rea su ry D e p a r t m e n t — C o n t i n u e d 
Coast Gua rd : 

Armed Forces Leave Act of 1946: i* 
Bonds issued 
Cash p a y m e n t s . _. 

Other 1 
' Foreign aid a n d relief: 

Assistance to Greece a n d T u r k e y 
Foreign Aid Act of 1947 
Relief to people of countries devas ta ted b y 

war 
P a y m e n t s for U n i t e d Na t ions relief a n d re­

habi l i ta t ion -
Other 
Unclassified 

Vete rans ' Admmis t r a t i on : 
Na t iona l service life insurance fund 
Beriefits imder Servicemen's R e a d j u s t m e n t 

Act 
Pensions a n d compensat ions 
Other 
Unclassifled . . . 

I n d e p e n d e n t offices and commissions: 
General Account ing Office 
In t e r s t a t e Commerce Commiss ion •_ ..•. 
Na t iona l Advisory Commi t t e e for Aeronaut ics . 
OfBce of Selective Service Records 
Other . 

Dis t r ic t of Co lumbia (Federal contr ibut ions) 
Pos t Office D e p a r t m e n t (excluding deficiencies and 

expendi tures from postal revenues) 
A d j u s t m e n t for disbursing officers' checks out­

s t and ing . 
Unclassified. i . . 

T o t a l budge t expendi tures (excluduig t rans­
fer to F . E . C. t rus t fund)i9 

Transfer to F . E . C. t rus t fund «o 

T o t a l budge t expendi tures ( including t rans­
fer to F . E . C. t rus t fund)»9. - . . . 

J u l y 1947 

$753, 600.00 
63,770.04 

13, 251, 513. 65 

688.89 

10,070,333. 33 
26,197,526.34 

6 85.85 

: 25, 269, 287. 56 

283,054, 739.18 
162,057,821. 82 
93.998, 574. 90 

6 7, 786. 74 

2,840, 558. 25 
824,980. 26 

2,941,226.72 
2,567,681.96 

• 33,088,482.04 

6 121,054.00' 

536.96 
6 111, 632. 04 

3,669, 272,065. 51 

3,669, 272,065. 51 

Augus t 1947 

$1,100, 225. 00 
88,128. 27 

7, 438. 702.38 

1, 849. 98 

4, 690, 052. 77 
68,154,325. 32 

288. 27 

15, 793, 734.34 

243, 249.377. 01 
167,417,261.93 
84,193,388. 96 

8,087. 48 

2, 620,049. 09 
948,095. 05 

2, 660,966. 67 
759,831. 80 

25,020,389.16 
12,000,000.00 

194,201. 58 

15, 222. 77 

3,060,289,380.05 

3,060, 289,380. 05 

Sep tember 1947 

$1, 327, 275. 00 
132, 894. 61 

12,308, 8.30. 62 

2, 628. 32 

56,361.64 

3,840,468. 58 
55,147, 217. 88 

6 44, 923. 27 

9,206,582.60 

237.365, 512. 86 
167,160,963. 02 
80, 515,154.18 

6143. 24 

2, 765, 649. 51 
1,037,164.88 
2,841,943. 95 

551, 646. 48 
54, 515,123. 71 

371, 577. 48 

6.11 

2.932,086,115.16 

2,932,086,115.16 

Fiscal year 1948 

October 1947 

$295,000.00 
68, 283. 60 

8, 276, 630. 66 

795,129. 28 

121, 610. 53 

i , 366,059. 53 
36, 262,063. 63 

28,901. 53 

9, 030,138.15 

221,349,033. 76 
170, 586,855. 76 
80, 217,867. 62 

11, 665. 38 

4,045,179.17 
832.195.04 

2,953; 998. 96 
357,846. 61 

36, 266,287. 84 

28,889.07 

6 2, 462. 91 

2, 445,381,541.66 

2,445, .381.541.66 

N o v e m b e r 1947 

$71.850.00 
21,412. 40 

7, 398,074. 23 

165,360.02 

163, 728. 42 

496,886.65 
22,872,883.10 

15, 500.30 

. 19,744,054.44 

257, 434, 719.37 
173,325. 751.18 

75,661,010. 35 
612, 516. 02 

2.660, 496. 95 
780, 7a3. 01 

2,020,405. 65 
449,996. 63 

34,304, 765. 91 

70,116.60 

2,448. 72 

2,194, 2.50, 237.13 

2.194, 250, 237.13 

December 1947 

$74, 525.00 
16.362. 08 

10, 579,658. 61 

429,199.19 

148,952.85 

7, 969, 577. 57 
31,284,331.91 

799.32 

2.3,047,767.15-

276. 071,133. 40 
175j 818, 442.84 

93, 496,458. 79 
1,069. 89 

2, 764, 751.80 
825. 296. 78 

3,48i; 350. 67 
310, 253. 90 

40, 432,095.06 

664, 766. 55 

14.19 

3, 223,941, 727.63 

3, 223, 941, 727.63 

J a n u a r y 1948 

$34,075.00 
• 9,776.10 

8, 213, 224. 69 

990, 350.38 

106,168.09 

1 691 638 06 
34.847,174. 88 

61 601 96 

7, 766, 968. 94 

262,389,417. 20 
174, 724; 331.07 
79.188,995.20 

6 3,007. 97 

2. 550.041. 58 
1,001,322. 66 
3,476,284.31 

913, 734; 73 
44, 540,198. 05 

616, 691. 62 

6 ie, 837. i s 

2,879.157, 652. 96 

2.879,167. 652.96 
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Expend i tu re s « 

T rea su ry D e p a r t m e n t — C o n t i n u e d 
Coast G u a r d : 

A r m e d Forces Leave Act of 1946: i* 
Bonds issued 
Cash p a y m e n t s . - . . . . . . • 

O the r 
Foreign aid a n d relief: 

Assis tance to Greece and T u r k e y 
Foreie;n Aid Act of 1947- - . . 
Relief to people of countries devastated by war-

P a y m e n t s for Un i t ed Na t ions relief and re­
hab i l i t a t ion - - - . . 

O the r • . . . 
Unclassified . . - . . - - . - . . 

Ve te rans ' Admin i s t r a t ion : 
Na t iona l service life insurance fund : 
Benefits u n d e r Servicemen's Read jus tmen t 

Ac t : 
Pens ions a n d compensat ions 
Othe r . 
Unclassified . . . . . 

I n d e p e n d e n t offices a n d commissions: 
General Account ing Office 
In t e r s t a t e Commerce Commission 
Na t iona l Advisory Commi t t ee for Aeronautics . 
Office of Selective Service Records - - . . . . 
O the r - - - -

Distr ic t of Co lumbia (Federa l con t r ibu t ions ) . 
Pos t Office D e p a r t m e n t (excluding deficiencies and 

expendi tures from postal revenues) - -
A d j u s t m e n t fpr disburs ing officers' checks out­

s t and ing . . " . 
Unclass i f ied . . 

T o t a l budge t expendi tures (excluding t rans­
fer to F . E ."C. t rus t fund) i9. 

Transfer to F E C t rus t fund 20 

T o t a l budge t expendi tures ( including t rans­
fer to F . E . C. t r u s t fund) la 

Fiscal year 1948 

F e b r u a r y 1948 

$49,300.00 
8, 419.52 

7, 778. 232. 45 

1,411,908.88 

221,816. 36 

2, 000, 393. 63 
44, 366. 675. 61. 

1, 592.69 

10. 637, 321. 21 

262, 952, 059.18 
176, 079. 601. 61 

79. 339, 259. 20 
3, 031. 71 

2, 415, 271; 03 
617, 332. 08 

2, 493, 433. 90 
313, 793.13 

62,167, 490. 38 

32, 014. 31 

6 56. 00 
16,832.13 

2,401, 921, 370. 84 

2, 401,921. 370. 84 

M a r c h 1948 

$56, 475.00 
9, 738.66 

8, 457, 360.16 

1, 478,071.69 
239,400.39 
306, 598. 58 

333,285. 97 
34, 362. 837, 36 

16,289.31 

17, 423, 041. 26 

318,068, 509. 30 
175,636,236.25 
85, 589, 741. 80 

34,938.80 

3, 622,801. 90 
1,168. 013. 43 
2, 747, 226.12 

229, 642.04 
61, 040, 062. 45 

654, 279. 78 

6 2. 271. 78 
6 103, 005. 43 

3, 546, 028,174. 24 

3,546.028,174.24 

Apr i l 1948 

$31, 675.00 
5, 421.67 

9, 967,491.90 

1, 238,372. 33 , 
83. 386.43 

165, 604. 64 

. 512,800.19 
46, 700,979. 78 

6 16,161.02 

11,404,775.09 

300, 222,137. 98 
175,242,585.33 
95, 390, 469. 25 

6 31,468.08 

2, 479, 242.09 
791, 700. 07 

3, 498. 721. 88 
294,983.92 

50, 335. 686. 58 

6 9, 289. 92 

100, 458. 97 

3,108, 548, 281. 89 

3,108, 548, 281.89 

M a y 1948 

$21, 750. 00 
3, 246. 58 

5,909,199.07 

1,447,796.65 
273, 472. 76 
782, 551. 52 

6 1, 521, 450. 60 
41,334,029.95 

6 679. 03 

683,019. 65 

278,546,549.94 
175,023, 707. 33 

75, 956, 374.19 
6 3, 923.86 

2,502,637.45 
859, 934. 34 

3, 486, 293. 84 
289, 985. 67 

64, 503, 797.13 

6 3, 409, 757. 25 

2, 548. 96 

2, 603, 825, 498. 50 

2,603,825,498.50 

J u n e 1948 

$14,100.00 
3,792.92 

8, 349,788.01 

1,237,775.84 
947, 671.42 
904,955.03 

305, 699. 67 
39,830, 690. 42 

818.02 

2,948, 687.62 

282, 346, 720. 23 
176,095,265.56 
100, 735, 587.12 

1, 213. 86 

2, 568. 222.13 
821, 719. 65 

4,172, 383. 46 
200,105. 47 

53,105, 597. 75 

812, 993. 88 

6 76. 80 
6 319.97 

4, 261, 370, 287. 26 

3,000, 000,000.00 

7, 261, 370, 287. 26 

T o t a l fiscal year 
1948 

$3,829,850.00 
431, 246. 25 

107,928, 706.43 

9,199,131.45 
1,543.931.00 
2,978,347.66 

34, 755, 745. 35 
481, 360, 736.18 

738. 32 

152,955, 378.01 

3, 223,049,909. 41 
2, 069,168, 823. 70 
1, 024, 282,881. 56 

1.161.21 

33, 834. 901. 55 
10, 508, 517. 25 
36, 774, 236.13 
7, 239, 402. 34 

559. 319.976.06 
12,000,000.00 

6 837,853. 54 

6 .1, 867. 62 
6 96, 731. 85 

36, 326,072, 232. 83 

3,000,000. 000.00 

39, 326,072, 232.83 

T o t a l fiscal year 
1947 

$32, 473, 775.00 
2, 001, 336. 78 

123,531,916.60 

272, 241,069.09 
525 060 437. 38 

6 189.14 

816,662,407.08 

3. 593, 503,444.14 
1, 909, 905, 414.02 

938, 615, 340.04 
6 4 478.46 

40, 318,039. 49 
10, .506. 328.00 
36, 297,104. 65 
33, 784, 856. 52 

198,808,101.79 
S, 000,000.00 

3, 818, 465. 33 

50. 639. 47 
6 234:243.69 

42. 505,045, 528. 52 

42, 505,045, 528. 52 
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T A B L E 3.—Budget receipts and expenditures, in detail, monthly for fiscal year 1948 and totals for 1947 and 1948—Continued 

Budget surplus, or deflcit (—) 
to F. E. C. trust fund 20..:. . 

Budget surplus, or deficit ( - ) 
to F. E. C. trust fund 20 

excluding transfer 

including transfer 

July 1947 

-$1,271,954,816.57 

-1,271,954,816.57 

August 1947 

-$523,802,402.00 

-523,802,402.00 

September 1947 

$1, 939, 506, 231. 59 

1, 939, 506, 231. 59 

Fiscal year 1948 

October 1947 

-$55,115, 560. 33 

-65,115, 560. 33 

November 1947 

$548, 915, 478.04 

648, 915,478.04 

December 1947 

$1,021,641, 751.51 

1,021,641, 751. 51 

'January 1948 

$1,396,818, 432. 40 

1, 395,818,432. 40 

Budget .surplus, or deficit ( - ) , excluding transfer 
t o F . E. C'. trust fimd 20. . . . . ^ 

Budget surplus, or deficit ( - ) . including transfer 
to F. E. C. trust fund 20. _ 

'. Fisca lyear 1948 

February 1948 

$1,934,334,680.01 

1,934,334. 680.01 

-. 

March 1948 ' 

$2, 788,326,000.17 

2,788,326.000.17 

April 1948 

-$302.067,193.94 

-302,067,193.94 

May 1948 

$102, 772, 733. 44 

102, 772; 733. 44 

June 1948 

$841,094,509.49 

-2,158,905.490. 61 

Total fiscal year 
1948 

$8,419,469,843.81 

6,419,469,843. 81 

Total fiscal year 
1947 

$763, 787, 660. 28 

763, 787,660.28 

« Counter-entry receipts (deduct). 
6 Excess of credits (deduct). 

. 1 Includes, $143,027,000 representing proceeds of sale of the war emergency pii)e lines by 
the War,Assets Administration. 

2 Includes $360,000,000 in December 1947, $150,000,000 m February 1948. $70,000,000 in 
March 1948, $50,000,000 tn April 1948, and $120,000,000 in June 1948 representing proceeds 
of ship sales finally allocable to surplus property receipts, which have been carried in 
trust accounts pending final determination. 

3 Includes adjustment in the amount of $70,368,844.13 representing collections by 
Farmers' Home. Admhiistration of principal and interest on loans, which were formerly 
classified as reductions of expenditures under "Agriculture Department: Farmers' Home 
Administration: Farmer's crop loans, etc." and are now classified as "Other miscel­
laneous receipts: Proceeds of Government-owned securities: Other." 

< See footnote 3, table 5. 
5 Includes $209,827,810.45 on accoimt of accumulated earnings of War Damage Cor­

poration. . Since-this amount was merely a transfer of money from the account of Recon­
struction Finance Corporation to miscellaneous receipts account of Treasury, a corre-

in previous expenditures of Commodity Credit Corporation. Similar payments during 
1947 amounted to $17,875,601.67. $.32,000,000 and $230,388,000 of these payments were 
repaid by Commodity Credit Corporation during 1948 and 1947, respectively, through 
May to lend-lease funds of Agriculture Department. 

n Includes $500,000 subscription to paid-in surplus of Federal Intermediate Credit 
Bank. ColumlDia, S. C , from revolving fund provided therefor by Farm Credit Act as 
amended. 

12 Obligations of War Shipping Administration, incurred prior to January 1, 1947, are 
paid by Secretary of the Treasury pursuant to Public Law 299, approved July 31, 1947. 

13 Expenditures of Department of the Air Force are currently being made from Army 
appropriations, pending transfer of funds pursuant to act of July 26,1947. ' 

1* Administrative expenses in carrying out provision of act are included under "Other." 
15 Represents expenditures from appropriation for fiscal year 1948. Expenditures for 

this activity from prior years appropriations are included in classification "Department 
of the Army: Military Functions: Other." 

18 Includes transactions on account of Federal National Mortgage Association, Office of 
Defense Plants, Office of Defense Supplies, Office of Metals Reserve. Office of Rubber 
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sponduig amount appears as expenditures of Reconstruction Finance Corporation, below. 
6 Includes $60,000,000 allocable to sales of surplus property which has been cairried in 

special deposit accounts pending, final determination. 
7 Includes $266,695,250.41 on.account of reth'ement of capital stock, Federal Deposit 

Insurance Corporation. 
8 Includes $17,693,492.14 representing deposits of excess capital.by Commodity Credit 

Corporation based upon'appraisal of its assets and liabilities as of June 30,1947. 
« Expenditures are "net.". after allowance for reimbursements to appropriations, 

receiptsof revolving fund appropriations, and receipts credited to disbursing accounts of 
corporations and agencies having authority to use collections without formal coveruig 
into Treasury. When such credits exceed expenditures the items are indicated by the 
prefix " b . " Sales and redemptions in market of obligations of Govemment corporations 
are shown in table 4. 

10 Payments of $1,453.05 have been made during fiscal year 1948'through May 31 by 
Agriculture Departirient to Commodity Credit Corporation in reimbursement for 
agricultural commodities procured in connection with lend-lease program and reflected 

Reserve,,RFC Mortgage Company (prior to July 1,1947), U. S. Commercial Company, 
and "War Damage Corporation. • 

" Does not include expenditures from direct appropriations for expenses of disposal in 
foreign areas. 

18 The accounts for which special issues are held are shown in the Monthly Public Debt 
Statement, appearing oii pages 5, 8, and 9 of the Daily Statement of the United States 
Treasury; for the first busiriess 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. 

10 Exclusive of statutory debt retirements from sinking fund. Such retirements amount 
to $746,379,700 m 1948. 

20 Section 114 (f) of Economic Cooperation Act of 1948, approved April 3,1948. required 
that the sum of $3,000,000,000 be transferred to a trust fund entitled "Foreign Economic 
Cooperation Trust Fund" and "considered as expended during the fiscal year 1948. for 
the purpose of reporting governmental expenditures." The effect of this is to charge the 
budget in the fiscal year 1948 for expenditures to be iriade in the fiscal year 1949. with 
consequent effect on the surplus or deficit of those years. 
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T A B L E 4.—Trust accounts, etc., monthly receipts and expenditures, in detail, for fiscal year 1948 and totals for 1947 and 1948 
[On basis of daily Treasury statements, see p. 393] 

Receip ts 

Federa l old-age a n d survivors insurance t rus t 
fund: 

Appropr ia t ions i 
In te res t on i n v e s t m e n t s . 
Transfers from general fund 

F . E . 0 . t r u s t fund (transfer from general fund) 2 . . 
Na t iona l service life insurance fund: 

In te res t on i nves tmen t s . . . . . 
P r e m i u m s a n d o ther receipts 
Transfers from general fund 

Rai l road re t i r ement account : 
In te res t on i n v e s t m e n t s 
Transfers from general fund 

U n e m p l o y m e n t t rus t fund: 
Deposi ts b y Sta tes 
In te res t on i n v e s t m e n t s . . . 
Rai l road i m e m p l o y m e n t insurance account : 

Depos i t s b y Rai l road Re t i r emen t B o a r d . . . 
Transfers from Sta tes (act J u n e 25. 1938) 
Transfers from rai lroad u n e m p l o y m e n t 

insurance admi ius t r a t ion fund (act Oct . 
10 .1940) . . 

Other t rus t accounts : 
Adjus ted service certificate fund: 

In te res t on loans a n d inves tmen t s . . 
Transfers from general fund 

Alaska Rai l road returement fund: 
Deduc t ions from employees ' salaries, e t c . . . 
In te res t on i n v e s t m e n t s 
Transfers from general fund (U. S. share) 

Cana l Zone re t i r ement fund: 
Deduc t ions from employees ' salaries, e t c . . . 
Ir i terest on i n v e s t m e n t s 
Transfers from general fund (U. S. share) . 

Civi l service r e t i r ement fund: 
Deduc t ions from employees ' salaries, e t c . i 
Dis t r ic t of Co lumbia share : . 
I n t e r e s t a n d profits on inves tmen t s 
Transfers from general fund (U. S. sha re ) . . 

• Dis t r ic t of Co lumbia : . 
Revenues from taxes, e tc 
Transfers from general fund (U. S. s h a r e ) . . 

Fiscal year 1948 

J u l y 1947 

$72, 389, 519. 00 
63, 913. 04 

40, 765, 936. i9 
25, 269, 287. 56 

23, 606. 56 
511, 572, 000. 00 

39,069, 571. 65 
24, 728. 26 

93, 919. 68 

9, 650,100.00 

22.62 

25, 648. 47 
139.34 

171, 791. 76 
409. 84 

16,224,222.06 

16, 393. 44 

3,173,758.24 

Augus t 1947 

$329, 258, 215. 70 

38, 664,066. 89 
16, 793, 734. 34 

68. 278. 69 

243,149, 416. 41 

1, 622,845. 82 

160, 724. 24 

31, 264.69 

217,000.00 

91,868.90 
946. 45 

1,177,000.00 

19,466,760.48 
1, 530,000.00 

24,918. 03 ^ 
244, 000,000.00 

2, 248, 422.18 
12.000,000.00 

September 1947 

$13, 861, 244. 61 
9, 241, 678.12 

.30, 556, 378.14 
9, 206, 582. 60 

116, 557. 38 

12, 784, 697. 88 
3, 861,141. 30 

26,178, 741. 40 

• 45.10 

28, 415. 58 

85, 616. 74 
234:97 

18, 836, 962. 65 

65, 792.35 

12, 780, 701.03 

October 1947 

$65,591,840.14 

35, 598, 897. 96 
9,030,138.15 

165, 245. 90 
56, 500, 000.00 

37, 897,151. 91 
195,380.44 

3, 300, 669. 88 

679.37 
"6,000,000. 00 

29, 471. 57 

100, 000. 70 

20,137,225.97 

202, 841.-53 

16,635,413.78 

N o v e m b e r 1947 

$310, 495, 827. 46 

23, 084, 607. 05 
19, 744,054. 44 

213, 360. 66 

212, 267, 625. 84 

1,178, 372. 88 

5.19 

30,754.88 

108, 336.16 
1, 044. 26 

18, 647,091. 35 

32,131.15 

.3,669,148.80 

December 1947 

$14, 078, 344. 45 
11, 953, 648. 24 

700,000. 00 

33, 550, 485. 50 
23, 047, 767.15 

271, 721.31 
498. 50 

16,363,090.67 
5, 365, 625. 61 

31,290,211.97 

3, 823. 75 

60.00 

5.197.43 
1,05L92 

20,136, 313. 62 

166, 857. 92 

3, 569, 782. 37 

J a n u a r y 1948 

$35, 496, 329.14 
60.774, 565. 21 

40, 621, 200. 33 
7, 766,968. 94 

332, 786. 89 
58,000,000.00 

27, 678,013.14 
71,792,180.99 

29,882. 43 

240,052. 74 

65, 461. 09 

169, 681. 78 
3, 574.32 

19,859.399. 86 

46,120.22 

3, 357, 099.09 
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Rece ip t s 

Federa l old-age arid survivors insurance t rus t fund: 
Appropr ia t ions • 
In te res t on inves tmen t s 
Transfers from gerieral fund . 

F . E . C . t rus t fund (transfer from general fund) 2.. 
Na t iona l service life insm-ance fund: 

In te res t on inves tmen t s . . . . 
P r e m i u m s and other r e c e i p t s . . . . . 
Transfers from general fund . . . ; 

Hai l road re t i rement account : / 
In teres t >on inves tments ' . 
Tran.sfers from general fund -

U n e m p l o y m e n t t rus t fund: . . 
Depos i t s by S t a t e s . : . . . . . 
Tnterp.st nn invftstmp.nt..<? 
Rai l road u n e m p l o y m e n t insurance account : 

Depos i t s b y Rai l road R e t i r e m e n 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 in­

surance admin i s t ra t ion fund (act Oct. 10, 
1940)- . . 

O the r t rus t accounts : , ,-
Ajdjusted service certificate fund: 

In te res t on loans and inves tmen t s . . 
Transfers from general fund . . 

A l a s k a Rai l road re t i rement fund: 
Deduc t ions from employees ' salaries, e t c -
In te res t on inves tmen t s 
Transfers from general fund (U. S. share) 

fCanal Zorie retu-ement fund: 
Deduc t ions from employees ' salaries, e t c . . . 
In te res t on invest rnents 
Transfers.from genera l fund! (U. S. share) ._ 

-Civil service retu-ement 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 tmen t s 
Transfers from general fund (U. S. share) . 

JDis t r ic t of Co lumbia : 
Revenues from taxes, etc 
Transfers from general fund (U. S. s h a r e ) . . 

Fiscal year 1948 

F e b r u a r y 1948 

$277,661, 507.17 

•' 28,184,948.77 
10, 637,321. 21 

364, 426. 23 

154, 038, 515. 63 ' 

1,090, 516.07 

948.22 

60. 00 

86, 734.38 

18,492,671.43 

2,676,805.37 

M a r c h 1948 

$30, 414, 568.81 
10,005, 745.48 

32,384,116.52 
17,423,041. 26 

408,032. 78 

13,973,012.51 
4,046,021.26 

32, 760, 671.18 

6.60 

67,320.01 

116,178.03 
1,896. 72 

18,804,890.96 

15,702,326.97 

Apr i l 1948 

$74, 324,052.60 
527,151. 64 

29,840,408.16 
11, 404, 775.09 

457, 868.85 
59, 000,000.00 

38, 706,881. 78 
279,120.88 

68,357.30 

160. 30 

32,038. 74 

. 90,325.07 
4,043. 72 

19,133, 756. 43 

333, 667. 21 

14,320, 921. 66 

M a y 1948 

$376,000,'437.55 

23, 780, 463.01 
683,019.65 

501,475. 41 

199, 435,629. 79 

1,160,119. 28 

. 33, 215. 21 

106,149.63 
' 901.64 

19,859,077. 46 

144,262.29 

.5,356, 726. 63 

J u n e 1948 

$16,590,157. 29 
• 97,996,612.08 

3,000,000,000.00 

199, 211, 615. 54 
30,482,187.19 

2, 948, 687. 62 

35, 952,131.12 
73, 416,000.00 

11,982,643.29 
79, 715,018. 80 

31,859, 222. 23 

1,144. 73 

247.34 
115, 344.37 

84,696. 67 
503, 947.87 

24, 522, 050.84 

166,089,661.34 

3, 484, 431.30 

T o t a l fiscal year 
1948 

$1,616,162,043.92 
190,562,313.81 

700,000.00 . 
3,000,000,000.00 

199, 211,615. 54 
387, 513,695. 71 ; 
152,956.378.01 

38,875,491. 78 
758,488, 498. 50 

1,007,346,050. 50 
165, 279, 217. 54 

130, 633, 530.02 

9, 650,100. 00 

407, 512. 86 

" 6,000, ooq. 00 

. 323,967.58 
115, 483. 71 
217,000.00 

1, 216,477.15 
618,051. 71 

1,177,000.00 

234,120, 423.11 
1,530,000.00 

. 107,112, 645.48 
244,000,000.00 

..-86,975,537.,42 
12,000,000.00 

T o t a l fiscal year 
1947 

$1,459,491,921.30 
163,465,576.10 

375,000.00 

170,873,180'. 16 
516, 595,049. 25 
816,662, 40.7.08 

24,187, 274.00 
298, 463,000.00 

1,005,273,426. 62 
146,887, 809.16 

127, 575, 945. 89 
445,855.51 

9,214,985.00 

504, 245.06 

316,325.31 
101, 482. 52 
217 000 00 

1,084,198.87 
482, 446.69 

1.177,000.00 

257,360,682.68 
1,193,000.00 

94,394,089.36 
.220,100,000.00 

- 71,705,202.01 
8,000,000.00 

td 
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TABLE 4.—Trust accounts, etc, monthly receipts and expenditures, 

Receip ts a n d expendi tures 

.. R E C E I P T S 

O t h e r t r u s t accounts—Cont inued 
Foreigri service retu-ement furid: 

D e d u c t i o n s from employees ' salaries, e t c . . . 
Ir i terest on inves tments . . 

" Trarisfers froin general fund (U . S. share)-
G o v e r n m e n t life insurance fund: 

Iri terest a n d profits on inves tments 
, . P r e m i u m s and o ther receipts 

I n d i a n . t r i b a l ifurids-..-" 
Insul^ar" possessioris . : 
O ther . . . : : . . . . . . . . . 

Incneiment resultirig from reduct ion in t he weight 
of the gold-dollar: . . 

Seigniorage ^ . 
Unclass i f ied. . '^^.^i....'. . . . . : : . . . . . . . . . 

To ta l receipts * . . . . . : . . . . . . . ^ . . ! . - . . . 

.' ' . , , '• ' ;•. ' : .Ekpi'STDiTUREs • ' .'': 

Federa l old-age a n d survivors insurance t r u s t f u n d : 
' Adni in is t ra t ive experises: 

, .iSalaries a n d expenses. B u r e a u of Old-Age 
; , ' . ar id .Survivors I n s u r a n c e . . 

• * R e i m b u r s e m e n t s to .general fund 5 
Benefit p a y m e n t s : . . . „ : y , . -
I n v e s t m e n t s . . . : . . _ . . 

Natiorial service life insufance fund: 
; Benefits, refunds, etc : 

I n v e s t m e n t s : : . . : : ' . . : . . . : 
Raih-oad ret i remeri t account : 

Beneflt payr i i en 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 r u s t fund: 
• I n v e s t m e n t s 

Rai l road u n e m p l o y m e n t insurance account 
S ta te accounts : 

Wi thd rawa l s b y States 
Transfers to railroad u n e m p l o y m e n t in­

surance account (act J u n e 25.1938) 1 

in detail, for fiscal year 1948 and totals for 1947 and 1948-—Continued 

Fiscal year 1948 ; . . 

J u l y 1947 

$31, 663. 44 
" 125.68 

2,085, 000. 00 

4, 858, 512. 58 
810,401. 52 

34.66 
60, 769, 544. 34 

8,038.04 

« 1,142, 31L 74 

785,955, 976.12 

2, ^47, 686. 71 
1, 006,161. 94 

39,313, 623. 52 
6 42, 000, 000. 00 

25,462,417.22 
46,000,000. 00 

.16,993,629.71 
494, 600, 000. 00 

6 66, 000, 000.00 
2,480, 804.. 16 

91, 897, 000.00 

Augus t 1947 

$37, 716. 21 
' 186.89 

3,195, 503. 89 
712, 212. 38 

680. 85 
77, 603, 634. 27 

2, 324. 23 

« 17, 410, 420. 21 

973, 647,301. 33 

2, 355, 278. 37 
1,006,161. 94. 

39, 206,358. 56 

25,352,175.13 
40,000, 000. 00 

17,614,081.31 
6 17,000, 000. 00 

167,000,000.00 
- 3, 669,600. 98 

71,187.000.00 

Septe inber 1947 

$51, 299. 74 
• 469.95 

8, 797. 81 
3,835,066. 22 

868. 521. 53 
4, 463. 82 

84, 778,689. 06 

5, 524.06-

18, 651, 218. 75 

245,808, 740. 79 

2, 543, 645. 27 
1,006,161. 94 

39, 8.73, 832. 43 
300, 000,000. 00 

21,958, 685. 41 
25,000, 000. 00 

17, 593, 534.13 
6 18, 000,000. 00 

6 10,000,000. 00 
4, 795„31.6. 46 

•59,598,000.00 

October 1947 

$50,320.87 
• 455.19 

4, 257, 908. 69 
1, 070, 618.11 

526. 68 
87, 728,462. 60 

4, 936.02 

« i, 155, 571. 5i 

331,342, 613. 95 

3,395, 206. 35 
1,074, 337. 55 

41,661,557.19 

26,651,007.44 
25,000,000.00 

18,396,778.27 
38,500,000.00 

6 15,000, 000. 00 
6, 68.5,.2P9. 34 

53,708,000.00 

N o v e m b e r 1947 

$17,605. 62 
642.62 

3,070, 708. 41 
990,157. 29 
« 4, 068. 00 

89, 457,052. 68 

6,899. 58 

1, 585, 745.19 

684, 597,103. 51 

2,417,284.78-
1,074,. 337., 55 

40, 933. 069. 51 
« 134, 043. 277. 09 

21,575,402.94 
15,000,000.00 

18,642,928.27 
6 19, 000,000. 00 

6 159, 325, 701. 92 
4,341,022.44 

• 40,966,000.00 

December 1947 

$45, 696. 29 
1,625.68 

. 24,241.80 
3, 622,117. 09 
1, 320, 035. 63 

« 2, 590. 95 
66, 765, 673. 73 

7,065. 80 

344, 927. 58 

232,523, 273.06 

3, 226,172.35 
1, 074, 337. 65 

41, 859, 950. 88 
6134,103, 221.12 

27, 859, 740. 27 
• 30, 000,000,00 

. ,19,096,215.97 
6 19,500,000.00 

4,161, 386.48 
5, 600, 004. 24 

45, 248; 000.00 

J a n u a r y 1948 

. $52, 542! 36 
807.10 

18,073. 77 
4, 289,344. 77 
1, 096,128. 65 

493. 66 
237, 336,633.37 

5, 919. 94 

1 « 2, .328, 699.09 

666, 694,460. 69 

2, 629, 652. 60 
1, 084, 551. 68 

37, 751„666, 27 

25,160, 587. 61 
20, 000.000. 00 

. 18, 736, 557. 26 
' 38,000, 000; 00 

30, 000, 000.00 
6,898,307.89 

69, 653.000.00 
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Receipts and expendi tures 

Fiscal year 1948 

F e b r u a r y 1948 M a r c h 1948 Apr i l 1948 M a y 1948 J u n e 1948 

T o t a l fiscal year 
1948 

T o t a l fiscal yea r 
1947 

R E C E I P T S 

Othp.r t rus t accounts—Cont inued ' 
Foreign service re t i rement fund: 

Deduc t ions from employees ' salaries, e t c . . . 
In teres t on inves tments 
Transfers from general fund (U. S. share) . . 

Governmen t life insurance fund: 
In teres 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 nd i an t r ibal funds 
Insular possessions 
Other 

Inc rement result ing from reduct ion in t he weight 
of t h e g o l d dollar 

Seigniorage 3 . . 
Unclassified 

$51, 582. 41 
770. 49 

$289, 327.05 $72,538. 52 $57,101. 67 $40,369.05 
454,959.92 

3, 584, 76 L 75 
1,035,257.74 

. 626.95 
84, 606, 360. 90 

4, 479.16 

, 23,428.96 
3,980,127. 21 
2,043,305.99 

399. 68 
94,059,601.95 

6, 403.80 

28,306.01 
3,223,024.91 

859, 302. 55 
475. 70 

80, 509, 295.17 

6, 617. 32 

29,644.81 
3, 244, 315.87 
1,130,684.14 

393.96 
44, 385, 293.16 

6.792.00 

» 343, 840.18 381,666. 85 1,941,548. 88 1, 949, 226. 28 

43,659,726:78 
5, 642,940. 42 
1, 269, 610.90 

. 503.98 
69, 313, 253. 35 

7,726.89 
82, 626. 26 

« 2, 749, 717.05 

$797, 763. 22 
460,043. 52 

2,085,000.00 

43,792, 219. 94 
46, 704, 331.81 
13,206, 236. 43 

1,940.98 
1,067, 213, 394. 58 

70,726.83 
82, 626. 26 

« 276, 227. 25 

$313, 255. 22 
376,706. 22 

1,051,000.00 

80,184,402. 46 
53,844,068.02 
10,138, 944. 31 

139, 731. 64 
700,196,494.80 

80, 295.11 

"'i , '555, '278. '75 

To ta l receipts * 582,074,453.69 276,880,990.58 335,164, 638. 49 677,863,928. 44 3, 822, 676, 700. 02 9, 516, 230, 080. 67 

E X P E N D I T U R E S 

Federal old-age and survivors insurance t rus t fund: 
Admin i s t ra t ive expenses: 

Salaries and expenses. B u r e a u of Old-Age 
and Survivors Insurance 

Re imbursemen t s to general fund » 
Benefit p a y m e n t s . . 
I n v e s t m e n t s . -

Na t iona l service life insurance fund: 
Benefits, refimds, etc 
I nves tmen t s 

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: 
Inves tmen t s 
Railroad u n e m p l o y m e n t insurance accoimt 
Sta te accoimts: 

Wi thdrawa l s b y States 
Transfers to railroad uneniployment insur­

ance account (act J u n e 25. 1938) 

2, 647, 627. 08 
1, 084, 551. 68 

47,417,745.35 
6156,644, 515. 20 

22, 884, 846.12 
15,000, 000.00 

18, 804, 644. 40 
* 19, 600,000. 00 

93, 000,000. 00 
6, 395, 234.81 

68, 918,000. 00 

3, 312,146. 96 
1, 084, 551. 67 

45, 464, 468. 06 
6 104, 739, 689. 65 

29, 343,146. 88 
25, 000,000.00 

•18,747,369.06 
6 19, 000,000.00 

6 8 35, 062, 769. 96 
6,555,436.71 

76, 427, 000.00 

2, 733,055. 69 
1,174, 514. 94 

46, 067, 891. 01 
6 6 23, 898, 661. 68 

25,610,122.08 
15,000, 000. 00 

19,165,639.12 
40,000, 000. 00 

6 50, 000, 000. 00 
5, 989,151. 90 

75, 254, 000. 00 

2,892, 060. 37 
1,174; 514.94 

45, 977, 815. 36 

24, 219, 248. 99 
5, 000, oob. 00 

19, 348, 355. 96 
6 19, 000, 000. 00 

125,000, 000. 00 
5, 736,863. 51 

66, 442, 000. 00 

7 3, 439, 057. 48 
1,174; 514. 96 

46,147, 796.19 
8 430, 812, 965.44 

25, 871, 727. 36 
200, 000,000.00 

19, 267, 674. 92 
89,000, 000.00 

8 32, 974, 304. 50 
4, 646,043. 78 

98,833, 681. 31 

34, 438, 773.91 
13,018, 698. 33 

511,675,674.33 
1,194, 445,006.82 

301, 949,107. 45 
461, 000, 000.00 

222, 306, 408. 37 
569, 000,000. 00 

446. 398, 622. 94 
60. 792,996. 21 

798.131, 681. 31 

25,165,987. 79 
15, 621, 788.56 

425, 582, 346. 28 
1,193,600,000.00 

281, 513,936. 88 
1, 234, 000, 000.00 

173, 277, 391. 96 
148, 500, 000.00 

443, 000, 000.00 
51, 656, 583. 52 

817, 355,863. 71 

461, 478. 61 

Footnotes at end of table . 
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. T A B L E 4.—Trust accounts, etc., monthly receipts and expenditures, ' 

Expendi tu res 

Other t rus t accounts: 
Adjusted service certificate fund: 

I n vestments .-_ 
Other 1 

Alaska Rai l road ret i reinent fund: 
Annui t ies and refunds 
Inves tmen t s 

Canal Zone re t i rement fund: 
Annuitia?; and refunds 
Inves tmen t s -

Civil service re t i rement fund: 
Annui t ies and refunds 
Inves tmen t s 

Dis t r ic t of Columbia ' . 
Foreigri service re t i rement fund: 

Annui t ies and refunds . 
I nves tmen t s 

Gove rnmen t life insurance fund: 
Benefits, refunds, etc 
Inves tmen t s . . . . . . . 

I n d i a n t r ibal funds 
Other . . 

Chargeable against increment on gold—melting 
losses, etc 

Unclassified 
Special deposits (net) : 

Dis t r ic t of Columbia . . 
Gove rnmen t corporations (part ia l ly o w n e d ) . . . 
I nd i an tr ibal funds : . . . 
Other 
Unclassified . 

Sub to t a l - . . . 

Sales a n d redempt ions of obligations of Govern­
m e n t corporations, etc. , in t h e m a r k e t (ne t ) : 

Gua ran teed b y the Uni ted Sta tes : 
C o m m o d i t y Credi t Corporat ion 

. Federal F a r m Mor tgage Corporat ion 
Federa l Housing Admin i s t r a t ion 
H o m e Owners ' Loan Corporat ion 
Reconst ruct ion F inance Corporat ion 

in detail, for fiscal year 1948 and totals for 1947 and 1948--Con t inued 

Fiscal year 1948 

J u l y 1947 

$86, 762. 42 

43,541.96 
6 65,000. 00 

167, 509. 44 
6 150,000.00 

23, 852, 274. 84 
6 1,900, 000. 00 

5,183, 463. 26 

61, 873. 05 
2, 035,000. 00 

18,752,969.44 

422, 534. 29 
34, 458,848. 86 

* 30, 366.01 

« 185,858. 47 
c 6, 709, 343.19 

992,079. 31 
64, 622,612. 45 

1,083,361.81 

757,113,486.71 

6, 281,908. 68 
74,700.00 

4,081,260.00 
111, 050. 00 

Augus t 1947 

6 $6,150, 000. 00 
64, 22b. 37 

17, 237. 86 
217, 000. 00 

183, 679. 43 
1, 022,000.00 

19, 651, 989.14 
246,660,000.00 

8,176, 377. 65 

64, 287.14 
6 23,000. 00 

5,693,'633.14 

470,871.12 
9, 510,160. 07 

«118,063. 24 

248,422.91 
« 9, 672, 357. 78 

242, 576. 76 
" 33, 585,446. 50 

118. 66 

591, 964, 362. 92 

930, 484. 64 
38,800.00 

« 142, 350. 00 
79, 800. 00 

Sep tember 1947 

$65,674.11 

24,418.59 

160, 582.13 
6 7,000. 00 

25, 622, 353. 96 
229,000. 00 

9, 233, 674. 54 

88, 407.09 
6 50, 000.00 

4,442, 391. 65 
6 1,000,000.00 

1, 643, 622. 25 
8, 790,128. 26 

349,335. 85 

<= 173, 696. 87 
111, 367, 798. 37 
c 1,143, 422. 83 
29,821, 826. 59 

633, 724,170. 33 

2, 962, 767. 32 
63, 600. 00 
«9,000.00 
87, 550.00 

October 1947 

$82, 388. 44 

28,191. 91 

176, 516.89 
25,000. 00 

2.3,783,921.80 
6 11, 354, 000. 00 

8, 919, 377. 75 

74, 731.19 
6 28, 000. 00 

4, 236; 337. 46 

383, 968. 32 
11,933, 712. 24 

.577.09 
« 143, 629. 77 

<= 21, 950.19 
24,110, 358. 01 
' 1, 292, 437. 35 

4, 219, 291. 49 

264, 205, 451. 42 

* 8, 966, 865. 89 
43,800. 00 

1, 328,950. 00 
69,825.00 

N o v e m b e r 1947 

$57, 231. 94 

15, 717. 06 
60,000. 00 

164, 710. 96 
6 65, 000.00 

22, 426,304.86 
2, 408,000. 00 
8,343,826,19 

88, 416. 56 
6 40,000.00 

3,820,241.69 

657, 299. i2 
17, 249, 680. 61 

« 203, 262. 59 

88, 397. 33 
" 20,167, 865. 72 
' 1, 340, 346. 64 

«34, 393, 420. 27 
143, 514. 60 

418, 632, 470.10 

c 5, 727,048.08 
61,300.00 

85,800.00 

December 1947 

6 $100.000.00 
74; 397. 00 

14,632.65 

161, 457.14 
6 60,000. CO 

21,656,531.77 
6 4, 260,000. 00 
• 7, 692,906. 22 

67, 295. 32 
6 75,000. 00 

4,878,405.90 
6 1, 500,000.00 

1,694,135.62 
• 391,133, 215.86 

649,062. 48 

220, 272. 32 
19, 916, 250. 90 

42,437. 97 
' 11, 683, 787.14 

c 155,910. 35 

723,094, 332. 42 

7, 546,361. 41 
34,600. 00 
« 3,850.00 
88,100. 00 

J a n u a r y 1948 

$69, 843. 42 

14, 058. 07 

166, 684. 33 
6 155,000.00 

17,884,956. 31 
2,450,000.00 
8,863,012. 65 

73, 558. 31 
6 26 000.00 

4, 449,834.41 
6 1, 000,000.00 

366, 659. 47 
28 439,623 71 

« 657,012.87 

« 78, 480. 07 
41,858,275.85 

237, 251. 32 
26, 666, 552. 30 

12,395. 75 

368 549,436 16 

« 632,161.48 
60,400.00 

4,978,000.00 
62,076.00 

3,000.00 
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Expend i tu r e s 

Other t r u s t accounts : 
Adjusted service certificate fund: 

I n v e s t m e n t s _. 
Other 

Alaska Rai l road re t i r ement fund: 
Annui t i e s and refunds 
I n v e s t m e n t s 

' Cana l Zone re t i rement fund: 
Annu i t i e s and refunds 
I n v e s t m e n t s . . . 

Civi l service re t i r ement fund: 
Annui t i es a n d refunds 
I n v e s t m e n t s . . . . . 

D i s t r i c to f Co lumbia . 
Foreign service r e t i r ement fund: 

Annui t i es and refunds 
I n v e s t m e n t s . 

G o v e r n m e n t life insurance fund: 
Benefits, refunds, e t c . . . - . - -
I n v e s t m e n t s . 

I n d i a n t r ibal funds J 
Other . . . . . . . 

Chargeable agains t inc rement on gold—melting 
losses, etc : ._ 

Unclassified 
Special deposi ts (ne t ) : 

Dis t r ic t of Columbia 
G o v e r n m e n t corporations (part ia l ly o w n e d ) . . . 
I n d i a n t r ibal funds . . 
Other 
Unclassified . . 

Subto ta l 

Sales a n d redempt ions of obligations of Govern­
m e n t corporat ions, etc. , in the m a r k e t (ne t ) : 

Guaran teed b y the Uni ted Sta tes : 
Commoditj '^ Cred i t Corporat ion 
Federal F a r m Mor tgage Corporat ion 
Federa l Hous ing Admin i s t ra t ion . _ 
H o m e Owners ' Loan Corpora t ion . . . 
Reconstruct ion F inance C o r p o r a t i o n . _ _ . . . 

Fiscal year 1948 

F e b r u a r y 1948 

6 $150, 000. 00 
83,953.55 

19,072. 64 

167, 002. 01 
13, 000. 00 

16, 253,128. 39 
13,358, 000. 00 
7, 088, 910. 53 

75, 464. 58 
6 30, 000. 00 

3,899, 996. 87 

286, 739. 78 
9 314, 254,684. 30 

158, 409. 68 

c 6, 078.34 
37, 949, 723. 00 

254, 005.18 
e 29, 416, 325. 09 

766, 556, 851. 72 

c 2, 072, 665. 26 
72, 200. 00 
51,600.00 
55. 825. 00 

M a r c h 1948 

$94,105. 42 

14, 577. 32 
50, 000. 00 

146, 523. 95 
6 65,000. 00 

15,388,954.46 
4, 360, 000. 00 
7, 685, 561. 25 

69, 550. 72 
15, 000. 00 

4, 617. 015. 94 
6 1, 000, 000. 00 

2, 019. 802. 90 
9 93,131,245.04 

«= 13, 027.13 

<= 142, 854. 25 
c 4, 000, 975. 60 

0 52, 900. 90 
<= 16, 823, 955. 46 

362,104, 662. 69 

508, 605. 38 
103,100. 00 

75, 350. 00 

Apr i l 1948 

$90, 862. 53 

14, 997. 72 

182, 795. 80 
6125, 000. 00 

17,305,591.55 
6 6, 430, 000. 00 

9, 978,494. 42 . 

72, 679. 51 
32, 000. 00 

4, 802. 223.89 
61 , 000. 000. 00 

610, 209. 78 
9 60, 283, 550. 07 

. 6,1.36.12 

224. 92 
«= 54, 646, 471.17 

320, 219.13 
' 1,150,981.04 

189, 745, 218. 37 

2, 546, 096. 34 
34, 500. 00 
76,450. 00 
78, 800. 00 

M a y 1948 

$71, 267. 84 

16,315.02 
50, 000. 00 

168, 306. 95 
6 25, 000. 00 

17, 742, 208. 00 
5, 403, 000. 00 
7,053,863. 68 

74, 006. 69 
122, 000. 00 

4,599,171.81 
6 1, 000. 000. 00 

1, 386, 542.11 
7, Oil, 2-07.11 

400. 86 

c 50, 562.16 
c 3, 965, 111. 97 

331, 493. 71 
<= 20, 093, 379. 69 

295, 686, 589. 09 

343, 051. 77 
34,100. 00 

385, 250. 00 
59, 850. 00 

J u n e 1948 

* $50, 000. 00 
77,440. 82 

58, 359. 63 
78,000. 00 

159, 287. 73 
462, 000. 00 

19, 871, 279.17 
109, 449, 000. 00 

8,375, 293. 68 

78, 563. 59 
517, 000. 00 

5, 614, 289. 31 
39,000, 000.00 

897, 736. 54 
9149, 287, 993.36 

«2,160.10 

156, 538. 94 
25, 205, 581.47 

c 411,154.11 
'0 234, 590, 554. 70 

«= 1. 00 

1, 545, 583,369. 66 

679, 056. 96 
76,100. 00 

399,350. 00 
80, 900. 00 

T o t a l fiscal year 
1948 

6 $6,450,000. 00 
918, 047. 86 

281,120. 43 
390, 000. 00 

1, 984, 056. 76 
• 870, 000. 00 

241, 339, 493. 25 
359, 373, 000. 00 

96, 594, 761. 82 

888,833. 75 
2,449, 000. 00 

69, 806. 511. 51 
32, 500. 000. 00 
10, 740,121. 20 

1,125,484,059.39 

577. 09 
<= 4,176. 72 

54,377. 07 
162, 345,862.17 
« 1, 820,198. 45 

204, 974, 504. 42 
1, 083, 479. 37 

6,916. 960, 400. 59 

3, 298, 591. 69 
687,200.00 

11,145, 650. 00 
. 924, 925. 00 

3. 000. 00 

T o t a l fiscal year 
1947 

6 $250 000 00 
1, 097, 926. 25 

328 632 07 
320,000. 00 

• 
2, 042, 735. 76 932 000 00 

320,138.126. 77 
280 204 000 00 
85, 337, 457. 68 

769,172. 37 
960, 000. 00 

67, 484, 418 85 
60 393 650 41 

9, 977, 258.18 
976 804 118 90 

847 66 
• 6,216.14 

« 202 412 73 
7, 532,168. 94 
2, 528,104. 35 

• 362,735,488.85 
« 1,083,480 37 

6, 987, 791, 797. 28 

379 144 599 14 
1, 289, 400. 00 
4 315 100 00 
2,110,575.00 

5. 000. 00 

> 
td 

Ul 

Footnotes at end of table. 



T A B L E 4.—Trust accounts, etc., monthly receipts and expenditures, in detail, for fiscal year 1948 and totals for 1947 and 1948—Continued' 

Expend i tu res 

Sales and redempt ions of obligations of Govern­
m e n t corporations, etc. , in the marke t (net)— 
Cont inued 

N o t guaranteed b y the U n i t e d States : 
Federal bomp. loan b a n k s 
Federal land b a n k s 
H o m e Owners ' Loan Corporat ion _ 

S u b t o t a l . . . ._ 

To ta l expendi tures * 

Excess of receipts 
Excess of expendi tures 

Clearing account for ou t s t and ing checks a n d tele­
graphic repor ts from Federa l Reserve B a n k s : n 

Excess of receipts . 
Excess of expendi tures 

Fiscal year 1948 

J u l y 1947 

$2, 476, 900. 00 
5, 525. 00 

12,031, 333. 58 

769,144,820. 29 

16,811,155. 83 

145, 556, 370.97 

Augus t 1947 

$1,801,100. 00 
300. 00 

2, 708,134. 64 

594, 672, 497. 56 

378, 974, 803.77 

172, 963, 056. 62 

Sep tember 1947 

c $85, 000, 000. 00 
8,053, 900.00 

« 73, 841,182. 68 

559, 882, 987. 65 

314, 074, 246.86 

120, 966, 090. 59 

October 1947 

$5, 280,000. 00 
600.00 

c 2, 243, 690.89 

261, 961, 760. 53 

69, 380, 753. 42 

213, 921, 229. 55 

N o v e m b e r 1947 

$6, 739, 400. 00 
75.00 

1,149, 626. 92 

419, 781, 997.02 

264, 815,106. 49 

126, 556, 614. 84 

December 1947 

c $36, 700, 000. 00 
6,033, 600. 00 

100.00 

<= 23, 002, 088. 59 

700,092, 243.83 

467, 568, 970.77 

79,928,830.27 

J a n u a r y 1948 

' $69, 500, 000.00 
3, 828,800.00 

25.00 

< 61, 209, 861. 48 

307, 339, 573. 68 

259,354,887.01 

222,175, 575. 72 
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Expend i tu re s 

Sales a n d r edempt ions of obhgat ions of Gove m­
m e n t corporat ions, e tc . , in the marke t (net)— 
Con t inued 

N o t guaran teed b y the Uni ted Sta tes : 
Federal horne Inan h a n k s 
Federal land b a n k s . . , . , . - - . 
H o m e Owners ' L o a n Corpora t ion 

Sub to ta l 

T o t a l expendi tures * . . . . . 

Excess of receipts 
Excess of expendi tures 

Clearing account for ou t s t and ing checks and tele­
graphic repor ts from Federa l Reserve B a n k s : n 

"Excess of receipts . . . 
. Excess of expendi tures 

Fiscal year 1948 

F e b r u a r y 1948 

$9, 200,000.00 
2, 549, 200. 00 

200. 00 

9,856,359.74 

776, 413, 211. 46 

194, 338, 757. 77 

100, 732, 976. 76 

M a r c h 1948 

$587, 400. 00 
75.00 

1, 274, 530. 38 

363, 379, 193. 07 

86, 498, 202. 49 

52, 658, 411.18 

Apri l 1948 

$53, 940, 000. 00 
2, 759,100. 00 

59, 434, 946. 34 

249,180,164.71 

85, 984, 473. 78 

225,579,322,85 

M a y 1948 

$370, 000. 00 
2, 949, 800. 00 

1, 725.00 

4,143, 776. 77 

299, 830, 365.86 

378, 033, 562. 58 

143, 505, 965. 37 

J u n e 1948 

-= $39, 975, 000. 00 
1,150, 000. 00 

150. 00 

« 37, 689, 443. 04 

1,507,893,926.62 

2,314,782,773.40 

225, 913, 850. 33 

T o t a l fiscal year 
1948 

«= $167, 666, 000. 00 
44, 209, 200. 00 

8, 775. 00 

<= 107, 387, 658. 31 

6, 809, 572, 742. 28 

2, 705, 657,338.39 

507,106, 038. 81 

T o t a l fiscal year 
1947 

e $73, 000, 000. 00 
44, 886, 400. 00 

9, 350. 00 

358, 760, 424.14 

7, 346, 552, 221. 42 

1,102, 524,942. 32 

554, 706, 980. 68 

« Counter-entry receipts (deduct). 
6 Excess of redemptions (deduct). 
c Excess of credits (deduct). 
1 Represents appropriations equal to "Social security—employment taxes" collected 

and deposited as provided under sec. 201 (a) of Social Security Act Amendments of 1939. 
See also footnotie 3, table 5. 

2 Section 114 (f) of Economic Cooperation Act of 1948, approved April 3, 1948, required 
that the sum of $3,000,000,000 be transferred to a trust fund entitled "Foreign Economic 
Cooperation Trust Fund" and "considered as expended during the fiscal year 1948, for 
the purpose of reporting governmental expenditures." The effect of this is to charge the 
budget in the fiscal year 1948 for expenditures to be made in the fiscal year 1949, with 
consequent effect on the surplus or deficit of those years. 

8 This item of seigniorage represents difference between cost value and monetary value 
of silver bullion revalued and. held to secure silver certificates issued on account of silver 
acquired under Silver Purchase Act of 1934. 

< See footnote 1, table 6. 
5 Represents reimbursement for certain administrative expenses which are not paid 

directly from trust fund but are met out of general fund appropriations. 
6 Includes accrued interest purchased on hivestments. 
7 Includes $365,000 transferred to Federal Security Agency to cover penalty mail costs. 
s Includes repayments on account .of interest on bonds at time of purchase. 
9 See footnote 2, table 3. 
10 See footnote 6, table 3. 
11 This clearing accoimt for outstanding checks and telegraphic reports is used to enable 

the Treasurer to charge budget expenditures immediately upon receipt of advices concern­
ing the issuance of checks by various disbursing officers of Treasury Department, and 
also to enable the Treasmer to reflect transactions in his cash assets on basis of telegraphic 
reports received from Federal Reserve Banks. When Bank transcripts are received, the 
items concerned are cleared from this account. 
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TABLE 5.—Budget receipts and expenditures,^ by major classifications, fiscal years 
1940-48 

fin millions of dollars. On basis of daily Treasury statements, see p. 393] 

Classification 

R E C E I P T S 

In te rna l revenue : 
Income and profits taxes: 

Wi thhe ld b y employe r s . . 
Other 

Subto ta l 

E m p l o y m e n t taxes: 
Old-age insurance 
U n e m p l o y m e n t insurance-
Railroad re t i rement 

Subto ta l 

Miscellaneous mte rna l reve­
n u e . - -

Tota l internal revenue 
Raih-oad unemploymen t insur­

ance contr ibut ions 
Cus toms . . . . 
Other: 

Renegot iat ion of war • con­
t rac ts 2 

Surplus p r o p e r t y . : . . 
O the r3 -

To ta l budge t receipts 3 
Less appropr ia t ions to Federal 

old-age and survivors insurance 
t r u s t s u n d ^ . . . 

N e t receipts ^ . . 

E X P E N D I T U R E S 

National defense and related activ­
ities: 

D e p a r t m e n t of t h e A r m y i 3 . . . 
D e p a r t m e n t of t he N a v y 
P a y m e n t s u n d e r A r m e d 

Forces Leave A c t . 
U . S . M a r i t i m e Commission <. 
Un i t ed Na t ions Relief and 

Rehabi l i ta t ion Adminis t ra­
t ion 

S m p l u s p roper ty disposal 
agencies -

R . F . C. and affiliates » 
Other 6 

Subto ta l - - -

In te rna t iona l finance and aid: 
Bre t ton Woods Agreements 

Act 
Expor t - Impor t B a n k of Wash­

ington .^ 
Credi t to Un i t ed K i n g d o m . . . 
Greek-Turkish assistance 
Relief to war devas ta ted coun­

tries 
Government and relief in oc­

cupied countries . 
Economic Cooperat ion Ad­

minis t ra t ion 
In t e r im aid (act of 1947) 
Other foreign aid 

Subto ta l 

Interest on t he publ ic deb t 
Veterans ' A d m inistrat ion 
Refunds of taxes and dut ies 

1940 

2,125 

2,125 

604 
108 

- 121 

833 

2,345 

5,303 

5 
349 

280 

5,937 

550 

5,387 

667 
891 

99 

1,657 

1,041 
557 
91 

1941 

3,470 

3, 470 

691 
98 

137 

925 

• .2,967 

7,362 

7 
•392 

535 

8,295 

688 

7,607 

3,678 
2,313 

61 

354 
259 

6,655 

1,111 
563 
90 

1942 

7,960 

7,960 

896 
120 
170 

• 1,186 

3,847 

12, 993 

• 8 

389 

304 

13,695 

896 

12, 799 

14,070 
8,580 

929 

2,255 
'"2,432 

28,266 

1,260 
666 
94 

1943 

16,094 

16,094 

1,130 
158 
209 

1,498 

4,653 

22,144 

10 
324 

658 

375 

23,412 

1,130 

22,282 

42. 265 
20,888 

2,776 

3,189 
6,180 

75, 297 

1,808 
602 

79 

1944 

8,393 
26,262 

34,655 

, 1,292 
180 
267 

1, 739 

6,291 

41, 685 

12 
431 

2,235 

1,078 

46,441 

1,292 

44,149 

49, 242 
26, 538 

3,812 

2.682 
7,447 

89, 720 

2,609 
730 
267 

1945 

10, 289 
24,884 

35,173 

1.310 
185 
285 

1, 780 

6,949 

43,902 

13 
355 

2,041 
101 

1,355 

47,766 

1,310 

46,457 

50,337 
30,047 

3,227 

114 

472 
6,305 

90, 601 

3,617 
2.060 
1,715 

1946 

9,392 
21,493 

30,885 

1,238 
180 
283 

1,701 

7,725 

40,310 

13 
435 

1,063 
501 

1,963 

44, 276 

1,238 

43,038 

27,800 
16,161 

694 

664 

106 
328 

4,117 

48,870 

159 

568 

727 

4,722 
4.253 
3,034 

1947 

10,013 
19, 292 

29,306 

1,459 
185 
380 

2,024 

8,049 

39,379 

14 
494 

279 
2,886 
1,666 

44,718 

1,459 

43, 259 

7,425 
4,998 

1,986 
271 

1,501 

442 
138 
519 

17.279 

1,426 

938 
2.050 

4,415 

4,958 
7,259 
3,050 

1948 

11,436 
19, 735 

31.171 

1,616 
208 
557 

2,381 

8,301 

41,853 

15 
422 

162 
1,929 
1,981 

46,362 

1,616 

44,746 

6,207 
4,171 

270 
277 

268 

325 

(«) 8 

11,524 

466 
1,700 

161 

277 

721 

134 
498 
28 

3,983 

6,211 
6,469 
2,326 

Footnotes at end of table. 
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TABLE 5.—Budget receipts and expenditures,^ hy major classifications, fiscal years 
1940-48—Continned 

[In millions of dollars] 

Classification 

EXPENDITURES-Continued 

Other expenditures: 
Aid to agriculture ^ . . 
Social security program s. 
Public works 9... . . . . 
Housing and home finance.,.. 
Direct and work relief 10 
Miscellaneous n . . 

SubtotaL .-

Total budget expenditures 
(excluding transfer to F. 
E. C. trust fund) 

Transfer to F. E. 6 . trust fund 12. 

Total budget expenditmes 
(including transfer to F. 
E. C. trustfund) 

Budget surplus, or deficit (—), ex-
. eluding transfer to F. E. C. trust 

fund -
Budget surplus, or deficit (—), in­

cluding transfer to F. E. C. trust 
fund 

1940 

1,801 
510 
995 

-17 
1,673 
1,098 

5,959 

•9,306 

9,305 

-3,918 

-3,918 

1941 

1.272 
586 
741 

3 
1,374 
1,374 

5,349 

13,766 

13,766 

-6,159 

-6,159 

1942 

1,403 
656 
673 

-201 
970 
612 

4,113 

34.289 

34, 2S9 

-21.490 

-21 , 490 

1943 

694 
732 
635 

-354 
299 
109 

1,915 

79, 702 

79, 702 

-57,420 

-57, 420 

1944 

696 
798 
425 

-360 
17 

670 

2,246 

95, 572 

95,572 

-51,423 

-51,423 

1945 

969 
807 
320 

-297 
. •(*) 

705 

2, 505 

100,397 

100,397 

-53,941 

-53,941 

1946 

-203 
845 
373 

• -246 

1,340 

2,108 

63,714 

63^714 

-20,676 

-20,676 

1947 

1,229 
1,066 

702 
183 

2,365 

5,545 

42, 605 

42, 505 

754 

754 

1948 

812 
1,619 
1,137 

. -68 

3,312 

6,812 

36,326 
3,000 

39,326 

8,419 

6,419 

^ NOTE.—Figures are rounded and will not necessarily add to totals. 
•Less than $500,000. 
1 Expenditures exclude statutory debt retirements; and include net expenditures of Government corpora­

tions (wholly owned), etc.under appropriate classifications, instead of separately as in 1947 annual report. 
2 Includes so-called voluntary returns. 
3 Figures for 1940-47 have been revised in accordance with present classification of these items in daily 

Treasury statements. Reimbursements for those admhiistrative expenses which are not paid directly 
from Federal old-age and sm-vivors insmance trust fund (cost of collecthig employment taxes, etc.) are now 
classified as trust fund expenditures rather than the former treatment as a deduction from trust fund re­
ceipts. Total budget receipts are increased by this revision since reimbursements for administrative ex­
penditures are refiected in miscellaneous receipts. Net receipts are unaffected, however, since appropriation 
to Federal old-age and survivors insurance trust fund is now stated on a gross basis rather than net after 
reimbursement. 

4 Effective September 1, 1946, expenditures of War Shipping Administration are included with expendi­
tures of U. S. Maritirne Commission. 

5 Expenditures of Reconstruction Finance Corporation and affiliates for activities other than for national 
defense and related activities aro included under "Other expenditures: Miscellaneous". National defense 
and related activities expenditures for 1948 are not segregated from other expenditures. 

fl Beginning July 1,1946, consists of expenditures for Office of Selective Service Records; beginning March 
1948, expenditures for Office of Secretary of Defense are also included. 

7 (Comprises Department of Agriculture expenditures, except those for UNRRA, surplus property 
disposal, other national defense and related activities prior to July 1947; international finance and aid; and 
forest roads and trails, uicluded under "Public works", in this table. 

8 Comprises budget expenditures^ under Social Security. Railroad Retirement, and Railroad Unem­
ployment Insurance Acts. Refunds of taxes collected under provisions of these acts are included in "Re­
funds of taxes and duties" above. 

9 Comprises expenditures of Federal Works Agency except those for surplus property disposal, other 
national defense and related activities prior to July 1947, and assistance to Greece and Turkey. Includes 
also forest roads and trails, rivers and harbors and flood control, reclamation projects, and Tennessee Valley 
Authority. 

10 Comprises expenditures of Civil Works Administration, Work Projects Administration, National 
Youth Administration, and Civilian Conservation Corps. 

11 Includes expenditures for executive departments not included elsewhere and for legislative and judicial 
functions; Govemment contributions to Federal employees' retirement; Civil Aeronautics; Panama Canal, 
except war expenditures; Post Office deficiency; and other raiscellaneous. 

12 Section 114 (f) of Economic Cooperation Act of 1948, approved April 3, 1948, required that, the sum of 
$3,000,000,000 be transferred to a trust fund entitled "Foreign Economic Cooperation Trust Fund" and 
"considered as expended during the fiscal year 1948, for the pm-pose of reporting governmental expenditures." 
The effect of this, is to charge the budget in the fiscal year 1948 for expenditures to be made in the fiscal year 
1949, with consequent effect on the surplus or deficit of those years! 
' 13 Includes expenditures of Department ofthe Air Force for 1948. 
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TABLE 6.—Trust accounts, etc., receipts and expendiiures, by major classifications, 
fiscal years 1940-48 

(In millions of dolla 

Classification 

R E C E I P T S 

Federal old-age and survivors in­
surance t ru s t fund i 

Rai l road re t i rement a c c o u n t . . . 
U n e m p l o y m e n t t rus t fund . 
Nat iona l service life insurance fund . 
Gove rnmen t life insurance f u n d . . . . 
Federal employees ' r e t k e m e n t 

Adjusted service certificate f u n d . . . 
F E C. t r u s t f u n d s . _._ ..•_._ 
Miscellaneous * 

Tota l receipts ^ 

E X P E N D I T U R E S 

Inves tmen t s b y principal accounts: 
Federal old-age and survivors 

Railroad re t i rement a c c o u n t . . . 
U n e m p l o y m e n t t rus t fund 
Nat iona l service life insurance 

Governmen t life insurance 
fund 

Federal employees ' re t i rement 

Adjusted service - certificate 
fund 

Subto ta l inves tments 

Other expendi tures : 
Federa l old-age and survivors 

insurance t rus t fund i 
' Ra ikoad re t i rement a c c o u n t . . . 

U n e m p l o y m e n t t r u s t fund 
Na t iona l service hfe insurance 

fund . - . . 
Gove rnmen t life insurance 

Federal employees ' re t i rement 

Adjusted service certificate 
fund . . . . . 

Special deposit accounts (ne t ) . 
Redempt ion , or sale (—), of 

securities of Gove rnmen t 
corporations, etc . , in the 

Subtotal other expenditm-es s. 

To ta l expendi tm-es^ . . . . — 

N e t receipts, or expendi­
tures ( - ) 

-s. On basis of dai ly Treasury s ta tements , see p 

1940 

592 
123 
959 

• " " 9 3 ' 

154 
1 

216 

2,138 

561 
12 

443 

18 

86 

- 8 

1,112 

28 
113 
614 

78 

69 

112 
- 5 3 

- 2 8 8 

583 

1, 696 

443 

1941 

744 
127 

1,114 
• 4 

91 

. 175 
10 

399 

2,665 

642 
- 5 
663 

3 

30 

97 

8 

1,338 

91 
121 
555 

(*) 
63 

74 

3 
335 

30 

- 8 5 2 

419 

1,757 

908 

1942 

967 
144 

1,244 
46 
92 

222 
1 

503 

3,218 

821 
18 

866 

35 

47 

140 

- 1 

1,925 

137 
126 
377 

1 

45 

78 

2 
459 

- 1 2 9 

1,809 

2,905 

4,830 

- 1 , 6 1 3 

1943 

1,218 
221 

1,399 
316 
90 

374 
1 

336 

3,954 

1, 035 
86 

1.228 

3 4 

61 

280 

(*) 
3,004 

177 
130 
176 

6 

30 

85 

1 
259 

- 2 7 1 

694 

1,287 

4,292 

- 3 3 8 

1944 

1,395 
273 

1,567 
905 
94 

501 
1 

351 

5,085 

1,172 
140 

1,503 

862 

60 

393 

- 1 

4,129 

217 
134 
61 

31 

34 

103 

2 
231 

- 5 0 8 

2,874 

3,178 

7,307 

- 2 , 222 

1946 

1,434 
324 

1, 508 
2,127 

97 

557 
10 

1,028 

7,086 

1,137 
182 

1,437 

1,974 

73 

399 

- 2 

5,200 

267 
141 
71 

128 

25 

151 

11 
417 

- 1 , 669 

1,553 

1,094 

6,294 

791 

.393] 

1946 

1,386 
312 

1; 280 
2,351 

103 

614 
1 

1, 666 

7,712 

L002 
156 
102 

2,053 

47 

309 

- 2 

3,668 

358 
152 

1,146 

280 

50 

267 

4 
1,670 

647 

95 

4,568 

8,236 

- 5 2 4 

1947 

1,623 
323 

1,289 
L504 

134 

678 
1 

792 

6,244 

1,194 
148 
443 

1,234 

60 

282 

(*) 
3,362 

466 
173 
869 

282 

67 

323 

1 
1,072 

372 

359 

3,986 

7, 347 

- 1 , 1 0 3 

1948 

1,807 
797 

1,313 
740 
90 

694 
- 6 

3,000 
1 179 

9 515 

1 194 
569-
446 

461 

32 

363 

—6^ 

•3,060 

559 
222 
859 

302 

70 

244 

1 
1,233 

367 

- 1 0 7 

3, 750 

6,810 

2,706 

NOTE.—Figures are rounded and will not necessarily add to totals. 
*Less than $500,000. 
1 Figures have been revised in accordance with classifications in daily Treasury statement beginning 

Dec. 1, 1947. Reimbursements for those administrative expenses which are not paid directly from Federai 
old-age and survivors insurance trust fund (cost of collecting employment taxes, etc.) are now classified as 
trust fund expenditmes rather than the former treatment as deductions from trust fund receipts. 

2 Consists of Alaska Railroad, Canal Zone, civil service, and foreign service retirement funds. 
3 Section 114 (f) of Economic Cooperation Act of 1948, approved April 3, 1948, required that the sum of 

$3,000,000,000 be transferred to a trust fund entitled "Foreign Economic Cooperation Trust Fund" and 
"considered as expended during the fiscal year 1948, for the purpose of reporting governmental expendi­
tures." The effect of this is to charge the budget in the fiscal year 1948 for expenditures to be made in the 
fiscal year 1949, with consequent effect on the surplus or deficit of those years. 

4 Comprises District of Columbia, Indian tribal funds, insular possessions, increment resulting from 
reduction in weight of gold dollar, seigniorage on silver, etc. 

5'Revised, see footnote 1. 
6 Comprises District Of Columbia, Indian tribal funds, expenditures chargeable against increment on 

gold, etc. 



T A B L E 7.—Internal revenue collections, by tax sources, fiscal years 1929-48 ^ 

[On basis of reports of collections, see p. 394] 

Fiscal year 

1929 
1930 
1931 
1932 . 
1933 
1934 . . . 
1935 
1936 
1937 
1938 
1939 
1940 
1941 . 
1942 
1943 
1944 
1945 
1946 
1947 . . . 
1948 

Income a n d profits taxes 

Ind iv idua l taxes 

Wi thhe ld b y 
employers 2 

' 

$686, 015, 010 
7, 823, 434,977 

10, 264, 219, 340 
9, 857, 588, 861 
9, 842, 282, 260 

•11,533,576,972 

Other 

$1, 095, 641,172 
1,146, 844, 764 

833, 647, 798 
427,190, 582 
352, 573, 620 
419, 509,488 
527,112, 506 
674, 416, 074 

1, 091, 740, 746 
1,286,311,882 
1, 028, 833,796 

982, 017, 376 
1, 417, 655,127 
3, 262, 800, 390 
5, 943, 916, 979 

10, 437, 570, 434 
8, 770, 094, 034 
8, 846, 947, 304 
9, 501, 015, 016 
9, 464, 203, 727 

To ta l indi­
v idual taxes 

$1,095, 541,172 
1,146,844,764 

833, 647, 798 
427,190, 582 
352, 573, 620 
419, 609, 488 
527,112, 506 
674, 416, 074 

1, 091. 740, 746 
1, 286, 311, 882 
1, 028, 833, 796 

982, 017, 376 
1, 417, 655,127 
3, 262, 800, 390 
6, 629, 931, 989 

18, 261, 005, 411 
19, 034, 313, 374 
18, 704, 536,165 
19, 343, 297, 276 
20, 997, 780, 699 

Corporat ion taxes 

Income 3 

$1, 235, 733, 266 
I, 263, 414, 466 
1, 026, 392, 699 

629, 566,115 
394, 217, 784 
397, 515, 852 
672,115, 002 
738, 520, 530 

1, 056, 909, 063 
1, 299, 932, 072 
1,122, 540, 801 
1,120, 581, 551 
1,851, 987, 990 
3, 069, 273, 346 
4,520,851,710 
5, 284,145, 852 
4,879,715,381 
4, 639, 949,184 
6, 055, 095, 929 
9, 851, 499, 636 

Excess profits ^ 

$2, 630,615 
6, 560, 483 

14, 509, 290 
.31,177, 959 
42, 785, 778 
33, 739, 708 
27, 010, 380 

201, 480, 814 
1, 674, 809, 808 
5,148,104, 393 
9, 482, 650, 625 

11,147, 497, 445 
7, 913, 652, 803 
3, 621, 660, 840 

322, 910, 297 

To ta l corpora­
t ion taxes 

$1, 235, 733, 256 
1. 263, 414, 466 
1, 026, 392, 699 

629, 566,115 
394,217,784 
400,146, 467 
578, 675, 485 
753, 029, 820 

1, 088, 087, 022 
1, 342, 717, 850 
1,156, 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, 553, 601, 987 
9, 676,756, 769 

10,174, 409, 833 

To ta l income 
and profits 

taxes 

$2, 331, 274, 428 
2, 410, 259, 230 
1, 860, 040, 497 
1, 056, 756, 697 

746, 791, 404 
819, 655, 955 

• 1,105, 787, 991 
1, 427, 445, 894 
2,179, 827, 768 
2, 629, 029, 732 
2,185,114, 306 
2,129, 609, 307 
3, 471,123,930 
8, 006, 883, 544 

16, 298, 888, 092 
33, 027, 801, 888 
35, 061, 526, 200 
31, 258,138,152 
29, 020, 054, 044 
31,172,190, 533 

Miscel laneous in ternal r evenue taxes 

Capi ta l 
stock 

$5, 956, 296 
46, 967 

0 

80,168,344 
91, 508,121 
94, 942, 752 

137, 499, 246 
139, 348, 567 
127, 203,'009 
132,738, 537 
166, 652, 640 
281, 900,135 
328, 794, 971 
380, 702, 006 
371,999,132 
352,120, 833 

1, 597, 470 
1, 722, 833 

E s t a t e 

$61,897,141 
64, 769, 625 
48, 078, 327 
47, 422, 313 
29, 693, 062 

103, 985, 288 
140, 440, 682 
218, 780, 754 
281, 635,983 
382,175, 326 
332, 279, 613 
330, 886, 049 
355,194, 033 
340, 322, 905 
414, 530, 599 
473,465, 605 
596,137, 494 
629, 600, 697 
708, 793, 812 
822,380,121 

Gift 

• $4, 616, 662 
9,153, 076 

71, 671, 277 
160, 058, 761 

23, 911, 783 
34, 698, 739 
28, 435, 597 
29,185,118 
51, 863, 714 
92, 217, 383 
32,965, 079 
37, 744, 732 
46, 917, 583 
47, 231, 605 
70, 497, 262 
76, 965, 322 

Footnotes at end of table. 
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T A B L E 7.—Internal revenue collections, by tax sources, fiscal years 1929-48 ^—Continued 

Fiscal year 

1929 - . 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 . -
1938 
1939 
1940 
1941 
1942 --
1943 
1944 
1945 
1946 
1947 
1948 . . -. . 

Miscel laneous in t e rna l r evenue t axes—Cont inued , 

L iquor taxes 

Dist i l led 
spir i ts 

$11, 589,733 
10,717, 503 
.9, 578, 739 
7, 906, 945 
6, 744, 923 

68. 467, 823 
165, 539, 373 
222, 210, 034 
273, 635, 470 
259, 779,989 
283, 400,773 
317, 552, 640 
428, 461, 894 
574, 250, 301 

. 781,706,757 
898, 706,321 

1,484,303,450 
1,746, 577,154 
1,685,361,920 
1,436,226,412 

F e r m e n t e d 
m a l t l iquors 

$33, 090, 231 
163, 270, 609 
211, 213, 026 
244, 580, 573 
277,455,024 
269, 347, 044 
259, 696,155 
264, 574, 275 
316, 736, 853 
366,158, 961 
455, 634, 421 
559,151, 628 
638. 682,102 
650, 824, 037 
681, 417. 516 
697, 097, 258 

W i n e s 

$292, 550 
239,384 
228, 495 
186, 563 
208, 627 

3, 410, 513 
6,779, 816 
8,968, 222 
5.990,573 
5, 891, 610 
6.395, 313 
8, 059, 879 

11, 423, 437 
23, y85,655 
33, 663, 337 
34, 095, 341 
47, 390, 797 
60,843,953 
57,196. 410 
60, 961, 809 

Other , includ­
ing special taxes 

$894, 445 
738,381 
624, 830 
610, 455 

3,130, 536 
23,762,389 
27,393, 326 
29, 483, 967 
36,750, 285 
32, 650,765 
38,112,705 
33. 877, 541 
63, 246, 793 
83,769, 984 

. 152, 475, 877 
126. 091, 381 
139, 487, 261 
67, 916, 642 
70, 779, 998 
61, 034, 771 

T o t a l l iquor 
taxes 

$12,776,728 
11. 695, 267 
10, 432, 064 

8, 703, 963 
43,174, 317 

. 258,911,333 
410,925,541 
505, 242, 797 
593, 831,354 
567, 669, 409 
587,604,946 
624, 064, 335 
819, 868. 976 

1, 048,164, 902 
1, 423, 480, 391 
1, 618, 044, 071 

'2,309,863,610 
2, 526,161, 786 
2, 474, 755. 844 
2, 255, 320, 250 

Tobacco taxes 

Cigaret tes 

$342, 034, 060 
359, 881, 375 
358,961, 003 
317, 564, 740 
328,439,681-
350,299, 442 
385,074,197 
425, 501,956 
476, 043, 475 • 
493, 452, 357 
504, 050,127 
533,057,020 
616,756. 350 
704, 949,181 
835, 260, 344 
904, 046, 345 
836,752,916 

1, 072, 971,114 
1,145, 267, 906 
1, 208, 203, 607 

Cigars 

$22, 871, 826 
21, 442, 527 
18, 296, 111 
14,434,188 
11, 478,726 
11, 806,314 
11,836, 598 
11, 983,954 
13,063, 230 
12, 479,151 
12, 544, 045 
12, 552,165 
13,150. 876 
14, 292, 244 
23,172,395 
30, 259, 361 
36, 677, 670 
41, 454, 203. 
48, 354, 216 
46, 751, 503 

Othe r 

$69, 638, 657 
69,015,158 
67, 019,388 
66, 679, 690 
62, 820, 652 
63, 063,141 
61, 865,139 
63, 299,475 
62, 815, 875 
61, 845, 902 
63,189, 902 
62, 463, 585 
67,805,097 
61,550,845 
65, 424, 545 
54,177, 531 
58, 714, 236 
51, 093, 966 
44,146,178 
45, 325, 043 

T o t a l tobacco 
taxes, etc . 

$434, 444, 543 
450, 339,061 

• 444, 276, 503 
398, 578,619 
402,739,059 
425,168, 897 
458,776,934 
500, 785,385 
551, 922, 580 
567,777, 410 
579, 784, 074 
608, 072,770 
697, 712,322 
780,792, 270 
923, 857, 284 
988, 483, 237 
932,144, 822 

1,165, 519, 283 
1,2.37,768,300 
1, 300, 280.153 

0 0 
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Fiscal year 

1929 
1930, . . . . . 
1931 
1932^. . 
1933 
1934 
1935 
1936 
1937 -
1938 1 . . . 
1939. . . . . . 
1 9 4 0 . . . 
1941 
1942 
1943 • 
1944. _ 
1945 
1946 ._ 
1947 . 
1948 - . . . . . 

Miscellaneous in terna l r evenue taxes—Cont inued 

S t a m p taxes 

Bonds , issues 
of capi tal 

s tock, deeds 
of convey­
ance, etc.8 

$17,868,372 
22,611,275 
14, 757,383 
9,198,539 

16,034, 755 
16, 259,305 
17,934, 777 
28,162, 658 
28, 651,710 
20,083, 581 
19,366, 430 
18,145,228 
22,072, 503 
22.875,490 
21, 765, 732 
26,243,240 
33,157,135 

. 47,392,511 
49,105,883 
50,771,303 

Transfers of 
capi tal stock 
a n d similar 
interest sales 

$37, 595,928 
46, 698, 227 
25,519,973 
17,696,130 
33,188,495 
38,065,999 
15, 747, 363 
33,054, 798 
31,350,597 
18, 355,346 
17,064,488 
15, 527,950 
12,176,497 
13,028,317 
15,584, 591 
17,096,098 
24,852,469 
30,368, 915 
21,963,073 
20,373,528 

All other 

$8, 709,231 
8,419,168 
6,676,-240 
5,346,151 
8,114,952 

12,254, 734 
9,451,233 
7, 772,428 

. 9,917,028 
7,794,063 
4, 651,921 
5,008,065 
4,807,951 
5, 798,358 
7,804, 963 
7,460,349 
7,517,911 
9,914,970 
8,909,012 
8,321,105 

T o t a l s t a m p 
taxes 

$64,173, 531 
77, 728, 670 
46,953, 596 
32, 240,820 
57,338,202 
66, 580,038 
43,133,373 
68,989,884 
69, 919,335 
46,232,990 
41,082,839 
38, 681, 243 
39,056,951 
41, 702,165 
45,155,286 
50, 799,687 
65, 527, 515 
87, 676,396 
79,977,968 
79,465,936 

Manufac tu re r s ' excise taxes ® 

Gasoline 

$124,929,412 
202, 575,034 
161, 532,292 
177,339,587 
196,532,814 
203, 648,080 
207,018,745 
226,186, 669 
343,021,269 
369, 587,151 
288, 785,826 
271,216, 502 
405, 563, Oil 
405, 694, 551 
433,675,868 
478, 637,625 

Lubr ica t ing 
oils 

. $16, 232, 925 
25, 254,987 
27,800, 249 
27,102,832 
31,463,002 
31,565,020 
30,496, 637 
31, 232, 589 
38, 220,844 
46,432, 268 
43,318,313 
52, 473,094 
92,865,058 
74,601, 713 
82,014,669 
80,886,922 

• Passenger 
au tomobi les 

and motorcycles 

$12, 573,922 
32, 526, 752 
38,003,335 
48, 200,855 
65,264,954 
43,364,839 
42, 722, 787 
59, 351,198 
81,402, 519 
77,171, 920 

1,424,230 
1, 221, 737 
2, 558,202 

25,892, 586 
204,679,518 
270,958,392 

Automobi le 
t r u c k s 

$1,654,040 
5,048,436 
6.158.070 
7,000, 281 
9,030,872 
6, 696,867 
6,007, 662 
7.866.071 

10, 746, 619 
18,361,144 

4,229,690 
3, 246,727 

20,847,485 
37,143,631 
62,098,896 
91,962,891 

Pai ' ts a n d 
accessories for 

au tomobi les 

$3, 597; 276 
5,695, 712 
6,455,854 
7,110,188 

10,085, 780 
7,988,802 
7,935,464 

10,629,993 
13,083, 565 
28,087, 714 
20,478,408 
31,651,319 
49,439, 743 
68,870,508 
99,932,341 

122,950,708 

T k e s a n d t u b e s 

$14,980,085 
27, 630,145 
26, 637, 796 
32, 207,983 
40,819,180 
31, 567,184 
34, 819,208 
41,555,489 
51,054,262 
64,811,000 
18,345,387 
40,333, 747 
75, 257, 203 

118,091,655 
174,927,405 
159, 284,139 

y ^ 

W 

Ul 

Footnotes at end of table. 
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Fiscal year 

1929 
1930 
1931 . 
1932 . -
1933 - . 
1934 . 
1936 
1936 - . 
1937 1 
1938 -
1939... . 
1940 
1941 . -
1942 
1943 
1944 
1946 
1946 . 
1947 
1948 

TABLE 7.—Internal revenue collections, hy tax sources, fiscal years 1929-48 -̂

Miscellaneous internal revenue taxes— Continued 

—Continued 
CO 
>+i^ 

Manufacturers' excise taxes ̂ —Continued 

Electrical 
energy 

$28,662,739 
33,134,407 
32,677,266 
33, 676,179 
35,974,662 
38,465,402 
39.869,174 
42.338, 502 
47.021,016 
49,977,681 
48, 706,139 
61,238,663 
67,003,656 
69,112,413 
63,014,069 
69,700, 630 

Refrigerators, 
air condi­

tioners, etc. 

$2, 111, 869 
6,525,913 
6,663, 677 
7,939,064 
9,912,574 
8.829,048 
6,967,679 
9,964.399 

13,278,910 
16,246,870 
6,966,909 
2,406,232 
1,637,264 
9,229,412 

37,362,387 
68,473,372 

Radio re­
ceiving sets, 

phonographs, 
phonograph 

records 

$2,206,763 
3,156,777 
3,624,904 
5,076,271 
6,754,272 
6,848,842 
4,834,366 
6,079, 916 
6,936,182 

. 20.112,799 
7,377,116 
5, 291,924 
6, 768,870 

17,287,325 
72,347,836 
74,798,762 

• 

Musical in­
struments 

$2,325,321 
1,280,124 

633,040 
927, 224 

2,839,146 
10,161,338 
10,672,683 

Jeweky 

$3,068,494 
4,668,667 
2,010,123 
3,110,606 

727,700 
398,168 
83,848 
64,333 
18, 709 
37,967 
3,841 
3,671 
9,717 

366 
33 

6,660 

Furs 

$7,646,274 
7,654, 990 
2, 675, 731 
3,321,067 
6, 919,688 
6,341,981 

368,054 
169,811 
63,699 
46,978 
37, 216 
13,903 

• 6,062 
14,666 
13,853 

220 

Toilet prepa­
rations 

$9,602,639 
10,813,471 
12,643, 517 
13,301,796 
18,319,181 
1,6,336, 666 
11,631,412 
7,767.726 
6,683,633 
3,661,982 

437,670 
79, 732 
20,049 
10, 259 
2,952 

27 

Luggage 

• 

$2,833,996 
6, 681,526 
4,777,176 

6,312 
15,304 
48.663 

189 

All other 

$6,711,560 
2,664,662 

137,921 
87,358 

16,534,029 
21,606,033 
15,361,881 
17,431,446 
19,776, 760 
17,110,887 
4,339,816 
3, 976, 271 
6,842,483 

72,315,641 
68, 676,040 
38.974,344 
69,601,783 

103,867,216 
186,134,982 
231,093, 628 

fel 
Total manu- Q 
factmers' ex- M 

cise taxes ' 1-3 

$6,711,650 
2, 664,652 [̂  

137,921 M 
87,368 t=J 

243, 600,368 
385,291,214 CQ 
342,144,686 ^ 
382,716,142 Q 
460,681,330 2 
417,161,684 S 
396,974,852 ^ 
447; 161,965 Si 
617,372,601 3 
771,898,322 ^ 
604,746,433 o 
603,461,802 w 
782,610,640 
922,670,741 y^ 

1,425,394, 709 hj 
1,649,325,548 g 

> 
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. Fiscal year 

1929 
1930...-. 
1931 . . . . . 
1932 
1933.. 
1934 
1936 
1936 
1937 
1938. 
1939 
1940 
1941 -
1942 
1943 . 
1944 
1946 
1946 - - ---
1947 
1948 . : 

Miscellaneous internal revenue taxes—Continued 

Retailers' excise taxes 

Jeweky 

$41, 500,949 
88,366, 799 

113,372, 751 
184, 219,869 
223,341,986 
236, 616,429 
217,899, 249 

Furs 

$19, 743,866 
44,222,766 
58,725,694 
79,418,429 
91, 706,171 
97, 480,960 
79,539,152 

Toilet prepa­
rations 

$18,922,311 
32,677,316 
44, 790,353 
86,615,198 
96,574,486 
95,642,309 
91,852,013 

Luggage, . 
handbags, 

wallets 

$8,343,466 
73,851,429 
81,423.426 
84,587,949 
80,632,324 

Total retailers' 
excise taxes 

$80,167,124 
166, 265,869 
225, 232,264 
424,104,926 
492,046,069 
514,226,647 
469,922, 738 

Miscellaneous taxes 

Telephone, 
telegraph, etc., 
ncluding local 

service 

$14,564,756 
19, 260,800 
19,741.434 
21,098,348 
24,569, 627 
23,977,064 
24,093,719 
26,367,946 
27,331.114 
75,022,772 

168,161,290 
231,474, 253 
341,687,183 
380,081, 796 
417,690,668 
468,776,069 

Transportation 
of persons 

$21,378,896 
87,131,734 

163,682,608 
234,181,661 
226, 749,801 
244,002,948 
246,323,048 

Transportation 
of property 

$82,556,148 
215,487,852 
221,087,660 
220,121,450 
275, 701,415 
317, 203,134 

Admissions 

General 
admissions 

$5,418,978 
3,618,916 
2,270,880 
1,459,873 

14,770,943 
14,018,606 
14,426.696 
15, 773,240 
18,184,839 
19,284,031 
18,028,597 
20,264,967 
68, 619,784 

107, 632,726 
138,063,893 
178,662,694 
300, 588,876 
343,190,968 
392,873,383 
386,100, 699 

Cabarets 

$664,078 
711,762 
607,984 
398,733 
749,669 
694, 910 
953,799 

1.338,936 
1,666,353 
1,616,748 
1,442,206 
1,622,949 
2,343,310 
7,399, 643 

16,396,829 
26,726,331 
66,877,239 
72,076,898 
63,349,838 
63,627.146 

w 

CQ 

Footnotes at end of table. 
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Fiscal year 

1929 
1930 
1931 
1932 
1933 . : 
1934 
1935 ,.-
1936 
1937 
1938 -
1939 
1940 
1941 
1942 
1943 - . 
1944 
1945 
1946 
1947 
1948- . --

T A B L E 7.—Internal revenue collections, by tax sources, fiscal years 1929-48 ̂ -

Miscellaneous in ternal revenue taxes—Continued 

Miscellaneous taxes—Contiuued 

Club dues 
and ini t iat ion 

fees 

$11, 245, 255 
12, 521, 092 
11, 477, 723 
9, 204, 587 
6, 679,261 
5, 986,150 
5, 784, 495 
6,090, 923 
6, 287, 768 
6, 550, 931 
6, 216, 900 
6, 334, 909 
6, 582, 649 
6, 791, 900 
6, 519, 891 
9,181, 517 

14,159,650 
18, 899, 227 
23, 298, 761 
25,499,193 

Sugar 

$30,569,130 
65, 414,058 
68,145, 358 
74,834, 722 
68, 229,803 
53, 551, 777 
68, 788, 910 
73, 293, 966 
56, 731, 986 
59,151,922 
71, 246,834 

All other s 

$5, 491,847 
5,890, 501 
4, 053, 258 
2.876,079 

55.121,620 
112,051,799 

50,276,012 
28,695,466 
28,835,867 
35, 206,199 
28, 260, 257 
26,124,802 
27,120, 515 

114,049,047 
189, 963, 467 
191,497,345 
188, 652,098 
172,076,859 
74, 772, 920 
87, 943,883 

To ta l mis­
cellaneous 

taxes ^ 

$22,820,157 
22. 642, 261 

• 18,309,845 
13.939, 272 

.91,886,150 
151, 902,164 

91,181,339 
72, 996, 913 
79,433, 454 

117,104.104 
143, 455, 736 
148,860, 929 
206, 832,094 
400, 504, 685 
732,335,030 

1, 075, 401, 511 
1,430, 428, 324 
1, 489, 928, 987 
1, 550,.841, 754 
1, 655,620,004 

To ta l mis­
cellaneous 

. in ternal 
revenue 

$607, 779, 947 
629,886, 503 
568,188, 257 
500,972,345 
873,047,820 

1,481,160,354 
1,649,780,953 
2,004, 513,390 
2,188, 735,065 
2, 272,158, 229 
2, 236,820,666 
2,359, 640, 946 
2, 954, 553, 333 
3,837, 669, 890 
4, 571,130, 941 
5,353, 335, 516 
6, 959, 634, 043 
7, 712, 956,399 
8, 063,853, 765 
8,311,002. 905 

—Continued 

E m p l o y m e n t taxes 

Social 
secur i ty 

$265, 458,404 
593,184, 560 
631,002, 237 
711, 473, 332 
787, 985, 273 

1,014, 952,829 
1, 287, 553, 791 
1, 473, 361, 423 
1, 494, 419, 835 
1, 416, 570, 036 
1, 644, 809, 711 
1,821, 229, 219 

Rai lroad 
re t i rement 

$48, 279 
286, 904 

149, 475, 666 
109,426, 628 
122,047, 644 
137,871,188 
170,409,015 
211,151, 243 
265,011.013 
284, 757, 578 
284, 257,639 
379, 555,104 
660,113,134 

To ta l employ­
m e n t taxes 

$48,279 
265, 745, 308 
742, 660, 226 
740,428,865 
833, 520, 976 
925, 856, 460 

1,185,361, 844 
1,498,705,034 
1,738, 372. 436 
1, 779,177, 412 
1,700,827,675 
2,024, 364,816 
2, 381,342,353 

Agricul tura l 
ad jus tmen t 

taxes 

$371,422,886 
510, 746,416 

62,323,329 

Grand total 

$2, 939, 054,375 
3,040 145,733 
2, 428, 228, 754 
1, 557, 729,042 
1, 619, 839, 224 
2, 672, 239,195 
3, 286,315, 360 
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 
39,108, 272, 625 
41,864, 535, 791 

NOTE.^Figmes for 1935 and subsequent years exclude trust fund collections with the 
exception noted in footnote 3. Figures are rounded to nearest dollar and will not neces­
sarily add to totals. 

1 For figures for 1863-1915, see 1929 annual report, p. 419; and for 1916-28, see 1947 annual 
report, p. 310. 

2 Includes collections from Victory tax. 
3 Includes income tax on Alaska Raikoad except for 1935, 1936, and 1937, when these 

collections were credited to'trust accounts. 
< Incliides imjust enrichment tax through 1947; for 1948, included under "Miscellaneous 

taxes: All other". 
6 Originally schedule A, act of Oct. 22,1914; now includes also foreign insmance policies 

and passage tickets (the latter repealed Apr. 1, 1947). 
fl Includes taxes on sales under act of Oct. 22, 1914; manufacturers', consumers', and 

Tlie current tables on internal revenue collections by States and 
in the Secretary's annual report, will be found in the Annual Report 

dealers' excise taxes under war revenue and subsequent acts; and for 1932 and subsequent 
years, manufacturers' excise taxes under act of 1932, as amended. Soft drink taxes are 
included under "Miscellaneous taxes: All other". 

7 Any differences between figures in this column and those published elsewhere on the 
same basis are due to different classifications of repealed taxes and other minor items. 

8 Includes collections frOm sources other than the miscellaneous taxes shown, and also 
(a) certain deliiiquent taxes collected under repealed laws, except automobile taxes for 
1929 and 1930 "w-hich are included under "Manufactmers' excise taxes: All other", and 
capital stock taxes for 1929 and 1930 which are shown under "Capital stock"; (b) internal 
revenue collected through customs oflaces for 1929-33; subsequently such collections are 
included with "Distilled spkits"; (c) dividend and soft drink taxes; (d) taxes paid by 
manufacturers of and dealers in adulterated and process or renovated butter, mixed 
flom, and filled cheese; and (e) for 1948, unjust enrichment tax, formerly included with 
excess profits taxes. 

on expenses of the Internal Revenue Service , published heretofore 
of the Commissioner of Internal Revenue. 
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TABLES 437 

TABLE 8.—Customs collections ^ and refunds, fiscal years 1947 and 1948 
[On basis of accounts of Bureau of Customs] 

Collections: 
Dut ies : 

Consumpt ion entries 
^^' .-arehouse wi thdrawals .: 
Mai l entries . : . - . . . . 
Baggage en t r i e s . . 
Inforn)al entries ^ 
Appra i sement entries 
Increased and addi t ional dut ies :...,. 
^A'ithheld dut ies .' 
Other dut ies 

Total dut ies 

" Miscellaneous: 
F ines and penalties 
Forfeitures (including sale of seizures) 
Liq uidated damages 
Sale of Government proper ty , uncla imed and aban­

doned merchandise ' 
Tonnage tax and navigat ion fees 
All other cu.stoms receipts 

Tota l raiscellaneous . 

Tota l customs collections 

Refunds: 
Excessive dut ies .' 
D r a w b a c k p a y m e n t s . . . 
Other 

Tota l refunds . 

1947 

$304, 260,165 
106, 000. 598 

1, 766,851 
1, 695, 586 
2, 032, 651 

342,717 
10, 642, 030 
5, 500,017 

726,514 

492, 967,129 

r 443, 239 
508,484 
227,809 

48,839 
' 3, 067,135 

>• 271, 279 

4, 566, 785 

497, 533, 914 

6, 081,925 
10, 583,023 

188,978 

16, 853, 926 

$257, 796, 554 
140,329,308 

2, 097, 008 
1, 588, 835 
2,031, 337 

244,028 
15, 957, 789 

112, 873 
739, 950 

420, 897, 682 

435,063 
461, 685 
208, 789 

135, 897 
3, 4.56. 835 

230,018 

4, 928, 287 

425, 825, 969 

8,665,743 
10, 304, 554 

79, 986 

19,050,283 

Percentage 
increase, 

or decrease 

(-) 

- 1 5 . 3 
- 1 5 . 5 

18.7 
- 6 . 3 

- . 1 
- 2 8 . 8 

50.0 
- 9 7 . 9 

1.8 

- 1 4 . (: 

- 1 . 8 
- 9 . 2 
- 8 . 3 

178.3 
12.7 

- 1 5 . 2 

42.5 
- 2 . 6 

- 5 7 . 7 

13.0 

N O T E . — A d d i t i o n a l customs statistics will be found in tables 83 through 94. 

»• Revised. 
1-Excludes customs duties of Pue r to Rico, which are deposited to the credit of the Government of Pue r to 

Rico, b u t includes fines and other minor collections of Pue r to Rico. 
2 Ent r ies of leiss t h a n $100 in value. 

TABLE 9.—Budget receipts and expenditures under the Social Security, Railroad 
Retirement, and Railroad Unemployment Insurance Acts, fiscal years 1936-46, 
1947, and 1948 

[On basis of daily Treasu ry s ta tements , see p . 393] 

Rceipts 
1936 through 

1946 1947 1948 Grand total 
to date 

Social securi ty taxes: 
E m p l o y m e n t taxes i 
Tax on employers of 8 or more 2 3 . . . 

To ta l , social securi ty taxes . 
Rai l road Re t i r emen t Act : 

'Taxes u p o n carriers and thei r em­
ployees 1.. . 

Railroad 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 
cont r ibut ions 3 * 

To ta l receipts 
Deduc t : Appropr ia t ions and transfers 

,to Federa l old-age and survivors in­
surance t rus t fund 5 

N e t receipts 

$8,400,732,892.09 
1, 276, 611, 646. 48 

$1,459,491,921. 30 
184,823,468.19 

$1,616,162,043.92 
207, 918, 656. 49 

$11,476,386,857.31 
1, 669, 353, 771.16 

9, 677, 344, 538. 57 

1, 731,162,149. 99 

68, 727,838. 68 

1, 644, 315, 389. 49 

380,057,125. 30 

14,174, OOL 69 

1, 824,080, 700.41 

557,060, 781. 88 

14, 514, 664.84 

13,145,740,628.47 

2, 668, 280,057.17 

97, 416, 505. 21 

11,477,234,527. 24 

8, 259, 515,048. 89 

2,038, 546, 516.48 

1, 459, 491, 921. .30 

2, 395, 656,147.13 

1, 616,162,043. 92 

15,911,437,190.85 

11,335,169,014.11 

3,217,7,19,478.35 ' 579, 054, 595.18 779, 494,103. 21 4, 576, 268,176. 74 

Footnotes a t end of table . 
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TABLE 9.—Budget receipts and expenditures under the Social Security, Railroad 
Retirement, and Railroad Unemployment Insurance Acts, fiscal years 1936-46, 
1947, and 1948—Continued 

Expenditures 

Administrative expenses: 
Social Security Act: 

Federal Security Agency: 
Social Security Admmistra­

tion (title VII)6 ^ s 
Children's Bureau" 

Department of Commerce (title 

Treasury Department 10 

Total, Social Security Act 
Railroad Retirement Act: 7 

RaOroad Retirement Board: 
Acquisition of service and 

compensation data 
Other 

Railroad Unemployment Insur­
ance Act: 

Railroad Retirement Board: 
Railroad unemployment 

insurance administra­
tion fund«» 

Total, administra­
tive expenses- -

Grants to States: 
Social Security Act: 

Federal Security Agency: 
Social Security Adminis­

tration: 
Old-age assistance (title 

Aid to dependent chil­
dren (title IV) , . 

Aid to t e blmd (title 
X) 

Unemployment com­
pensation adminis­
tration (title III) 3 . . . 

Total 

Children's Bureau func­
tions:« 

Maternal and child-
health services [title 

• . V (1)1 
Services for crippled 

ChUdren [title V (2)]. _ 
Child-welfare services 

[title V (3)1 

Total 

Total, Social Secur­
ity Administration. 

Public Health Service: 
Public health work, 

(title VI, sec. 601) i3 

Total. Federal Secur­
ity Agency 

Department of Labor: 
U. S. Employment Serv­

ice " 

Total, grants to States. _. 

1936'through 
1946 , 

$232,174,202.95 
3,685,197.83 

1,448,937. 39 
44, 782,491. 78 

282,090,829.95 

8,769,478.00 
26,174,803.44 

23,861,273. 42 

339,886,384.81 

2,694,668,065.31 

487,260,697.10 

76.461,272.12 

12 483,680,152.93 

3,742,060,087.46 

62,291,832.63 

36,279.653.62 

14,306,208.18 

101,877,694.33 

3; 843,927,781.79 

91,132,109.76 

3,936,059,891.54 

22,144,482.22 

3,957,204,373. 76 

1947 

$12,425,472.23 
694,168. 59 

264,702.62 
11,494, 311. 56 

24,868,644.99 

«2.60 
4,289,668.96 

4,462,779.81 

33,620,991.26 

515,706.838.62 

113,404,256. II 

14,939,564.80 

69,819,632.76 

703,870,291.19 

10.699.039.23 

7,496,343.61 

2,016.302.65 

20,211,685. .49 

724,081,976.68 

724,081,976.68 

972.62 

724,082,949.30 

1948 

$6,336, 111. 91 
947,363. 75 

91, 374.26 
12,416,182,33 

19,791,032.26 

6,006,015.88 

6,499,591.63 

30,295,639.76 

673,068,396.02 

141,661,173.94 

16,921,999.69 

66,632,819.70 

798,274,389. 25 

10,616,895.44 

7,392,399.61 

3,396.786.66 

21,306,080.71 

819,679,469.96 

819,679,469.96| 

266.311 

819, 579, 736.27 

Grand total 
to date 

$250,935,787.09 
6,326, 720.17 

1,795,014.27 
68,692,985.66 

326, 760,607.19 

8,769,475.50 
34,469,388.28 

33,813.644.86 

403,803,015.83 

3,783,433,299.85 

742,316.026.16 

108.312,836.61 

610,132,605.39 

5,244,194,767.90 

73,606,767.20 

60,168,396.84 

19,719,296.49 

143,394,460.63 

5,387,689,228.43 

91,132,109. 76 

5,478,721,338.18 

22,145,721.15 

5,500,867,059.33 

Footnotes at end of table. 



TABLES 439 

TABLE 9.̂ —Budget receipts and expenditures under the Social Security, 
Retirement, and Railroad Unemployment Insurance Acts, fiscal years 
1947, and 1948—Continued 

Railroad 
1936-46, 

Expenditures 

Refunds of taxes: i« 
Refimds of social security taxes: 

Employment taxes 1 . . . . . . . . 

Tax oh employers of 8 or more: 
Refimds to States 2.._ 
Refunds to others . . 

Total, tax on employers 
of 8 or more 

Total, refunds of social 
security taxes. _ 

Refunds of taxes upon carriers and 
their employees 1 

Total, refunds of taxes 

Transfers to trust accoimts: 
Federal old-age and survivors in-

•̂  surance trust fund (salaries and 
expenses) . 

Railroad retirement account» 
Railroad Unemployment Insur­

ance Administration fund trans­
fers to unemployment trust fund 
(act of Oct. 10,1940) 

Railroad unemployment insur­
ahce accoimt :2 

Advance (act of June 25,1938).. 
Repajmient of advance 

Total, transfers to trust ac­
counts. . 

Total expenditures 

1936 througb 
1946 

$12,622,394.80 

40, 661,886.43 
18, 735,225.47 

69,297, 111. 90 

71,919,606.70 

1,729,086.95 

73,648,593. 65 

1,717,601,000.00 

47,648,860.00 

15,000,000.00 
« 15,000,000.00 

1,765,249,850.00 

6,135,989,202. 22 

1947 

$5, 316,162. 37 

3,469, 464. 26 

3,469,464. 26 

8,785,616. 63 

40,958.96 

8,826, 575.59 

376,000.00 
298,463,000.00 

9,214,986.00 

'•308,052,985.00 

' 1,074,583,501.15 

1948 

$6,073,009.78 

2, 510,523. 23 

2, 610, 623.23 

7, 583,533.01 

30,686.02 

7,614, 218.03 

700,000.00 
758,488,498.50 

9,650,100.00 

768,838,598.60 

1,626,328,192. 66 

Grand total 
to date 

$23, Oil, 656.96 

40,661,886.43 
24,715,212.96 

66,277,099.39 

88,288,656.34 

1,800,730.93 

18 90,089,387.27 

1.076,000.00 
2,774, 552,498. 60 

66, 613,935.00 

15,000,000.00 
« 15,000,000.00 

2,842,141,433. 60 

8,836,900,895.93 

» Excess of credits (deduct). 
>• Revised, see footnote 3, table 5. 
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 Social Security Act. Also Railroad Unemployment In­
surance Act. approved June 25, 1938, appropriated to Railroad Unemployment Insurance Administration 
fund amounts collected or to be collectible with respect to calendar years 1936-39, from carriers subject to 
the act under sec, 901 of Social Security Act. 

8 Relates to unemployment insurance benefits. 
< These contributions represent 10 percent of amounts collected under sec. 8 of Railroad Unemplojmient 

Insurance Act, which, iu addition to other collections referred to in footnote 2, are appropriated to Railroad 
Unemplo3mient Insurance Admhiistration fund for administrative expenses of Railroad Retirement Board 
in administering act. 

* Represents appropriations equal to "Social security employment taxes" collected and deposited as 
provided under sec. 201 (a) of Social Security Act Amendments of 1939. 

6 Includes amoimts for administrative expenses reimbursed to general fund of Treasury under sec. 201 (f) 
of Social Security Act, as amended, and beginnmg July 1,1940, also includes expenses for administration of 
Wagner-Peyser Act. 

7 Includes expenditures from appropriations made specifically for administrative expenses, relating to 
Social Security and Railroad Retirement Acts. Does not include administrative expenses payable from 
other appropriations. Prmcipal agencies in latter group are Bureau of Internal Revenue of Treasury De­
partment and Public Health Service and Office of Education of Federal Security Agency (see also footnote 
10). 

8 Under Labor-Federal Security Appropriation Act, 1947, salaries and expenses for Bureau of Old-Age 
and Survivors Insurance are payable directly from Federal old-age and survivors insurance trust fund. 
Prior to July 1, 1946, such payments were included under this caption with reunbursement therefor from 
trust fund to general fund of Treasury. 

fi Includes expenditures under Social Security Act by Department of Labor through July 31,1946. 
10 Amounts are net of reunbursement for admhiistrative expenses under sec. 201 (f) of Social Security Act. 

as amended. 
11 See explanation in footnotes 2 and 4. 
12 Includes expenditures made directly by Federal Government beguming Jan. 1,1942, for maintenance 

of public employment offices. 
13 Beginning July 1, 1945, payments previously made under Social Security Act were discontinued and 

thereafter made under provisions of Public Health Service Act of 1944. 
" Classified as "Executive Office: Office for Emergency Management, War Manpower Commission" 

through July 31,1946. 
15 These classifications were effective January 1940; figures are shown on basis of checks issued as reported 

by Bureau of Internal Revenue. 
16 Includes interest refunded as follows: Employment taxes, $1,242,066.45; taxes on employers of 8 or more 

(refunds to others), $1,048,096.43;jrefunds of taxes upon carriers and their employees, $241,839.10. 



T A B L E 10.—Panama Canal receipts and expenditures, fiscal years 1903-48 

[On basis of warrants issued, see p. 393] 

Year 

1903-20 4 
1921 
1922 
1923 
1924 . . 
1925.. 
1926 
1927 . . 
1928 . . . 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 . . . _ . . . . 
1942 -
1943 
1944 . . 
1945 
1946. 
1947 . . . 
1948 . -

Receipts covered in to t h e Treasu ry 

Tol ls 

$33,055,967. 56 
11, 310, 698. 62 
11,199,76L92 
17, 229,808.14 
24, 613, 221.42 
21,399,629.39 
22,920, 493.06 
24. 239, 771.10 
26, 952,927. 37 
27.054, 600.07 
27,126,563.42 
24,671,943.01 
20, 776,097. 39 
19,464,173.04 
24,135,261.01 
23, 297, 587.74 
23, 482,083.87 
23,231.115.36 
23,220,589.25 
23, 690,683.82 
21,127.270.18 
18, 273,099.08 
9, 765,364.76 
6,863,387.24 
5,922,967.70 

• 7, 222, 578. 38 
14,792, 695. 50 
17. 536,238. 56 
20,035,190.56 

0 theri 

$18, 769, 649. 23 
603, 762. 70 
849,898.73 
640,177.11 

2, 611, 291.91 
1, 504,103.05 
1, 371, 424.81 
1, 654, 930.35 
1,881,418.05 
1, 776, 847.17 
1,845,079. 61 
1,862. 644. 73 
1,673,814.18 
3, 719,581.36 
3,032,129. 61 
1, 518,944.19 
2, 614, 302.24 
2,170.148.65 
I, 721. 664.17 
1, 297.920. 25 
1, 314, 750. 63 
2, 267,000.87 
2, 362. 548. 24 
i, 715,428. 32 
2, 479, 061.01 
5.138.168.44 
6, 482, 252. 95 
3, 086, 722.10 
3, 485, 924. 07 

Tota l 

$51, 825, 616. 79 
11,914,36L32 
12,049, 660. 65 
17,869,985. 25 
27.124, 613. 33 
22,903, 732. 44 
24, 291,917.87 
25,894,701.45 
28, 834, 346. 42 
28,831,447. 24 
28, 971, 643.03 
26, 534. 587.74 
22,448,911. 67 
23.183. 754. 40 
27,167, 390. 62 
24,816, 531.93 
25.996,386.11 
25,401,264.01 
24,942, 253.42 
24,988, 604.07 
22, 442,020.81 
20, 540,099.95 
12,127.913.00 
8,578,815.66 
8, 402, 028. 71 

12, 360, 746. 82 
21, 274,848. 45 
20, 622, 960. 66 
23, 521,114. 63 

Expend i tu res 

Cons t ruc t ion , 
main tenance , 

and operat ion 2 

$433,841, 040.16 
16, 480, 390.79 
3.041,035. 40 
3,870, 503. 37 
7,391. 711.97 
9, 300, 509. 73 
8,669, 333. 67 
7,863, 376.03 

10,909,442. 27 
10, 220, 913. 26 
10,497.935.33 
10, 303, 756.15 
10, 904, 319. 70 
11, 780,139. 21 
10, 709, 294.89 
10. 233, 789.97 
11, 258, 334.90 
11,879. 621. 47 
11,416,004. 37 
10, 737, 762. 67 
28, 705, 521.08 
44,190, 365. 22 
67, 508, 420. 54 
58. 277, 629. 48 
19,574,310.85 
7. 420,446. 58 

20, 555, 237. 58 
22, 249, 546. 81 
18,718,650.69 

Fortifications 3 

$29, 699, 391. 82 
2,088,007. 66 

896, 327.45 
950,189. 20 
393,963.37 
872, 689.93 

i , 153, 322.38 
686,043. 94 

1,165, 632. 53 
943,985.31 
999,413. 77 
916,979. 29 
779,868.12 
614, 916.00 
398, 310. 58 
294,413.20 
478,946.22 
791, 939.98 

1, 311,830. 33 
1, 742,368.04 
2, 862, 678.01 
5, 294, 885. 84 
4,635,657.14 

820, 703.11 
« 641, 793.35 

a 2. 862. 79 
«2 .54 

« 405. 00 

T o t a l general 
expendi tures 

$463, 540,431.98 
18,668, 398.45 
3,937.362.86 
4,820, 692. 67 
7. 786, 675.34 

10,173,199. 66 
9,822, 655.95 
8,449, 419.97 

.12,075,074.80 
11,164, 898. 56 
11, 497, 349.10 
11, 220, 734.44 
11, 684,187.82 
12, 395,055. 21 
11,105, 605.47 
10, 628, 203.17 
11, 737. 281.12 
12, 671.461.45 
12, 727,834.70 
12,480,120.71 
31, 568,097.09 
49,485, 250.86 
72,043,977. 68 
59,098, 332. 59 
18,932,617.60 

7, 417, 583. 79 
20, 555, 235. 04 
22, 249,141.81 
18, 718, 650. 69 

In te res t pa id on 
P a n a m a Cana l 

loans 

$33, 377, 347. 82 
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, 235.80 
2, 991, 375.23 
2, 992, 366.45 
2.989,627.12 
2,969,049.75 
2, 992, 453. 55 
2, 986,161.55 
1,863. 500.40 
I, 616, 614.60 
1, 502,876.10 
1,491,369.00 
1, 511, 758.20 
1,494, 333.60 
1,495,254.00 
1,365, 660. 75 
1, 620. 018.75 
1,365, 354. 00 
1,621,748. 25 
1,478. 469.00 
1, 487, 512. 50 

• Excess of credits (deduct). 
1 Begiuning with the flscal 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. 
> The amoimts 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 smce that date until 1940, when the amount was increased to $430,000 per annum, and also include 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 
Qovernrhent of Colombia growing out of the construction of the Panama Oanal of $5,000,000 per annum during the flscal 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 Oanal and Oanal Zone. 

* Includes expenditures made from specific appropriations for fortiflcatioas of the Oanal but no expenditures from geaeral appropriations that may have been for this purpose. 
* For details for the fiscal years 1903 through 192() see annual report for 1944, p; 585. 

O 

O 

H3 

O 

Ul 

O 

O 

> 
ZP 

d 



1?ABL|]g 4.41 

T A B L E 11.—Postal receipts and expenditures, fiscal years 1911-48 ^ 

Year 

1911 
1912 . . . 
1913 
1914 
1915 : 

1916 
1917 
]918 
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 
1946.. 

1946 
1947 
1948 

As reported b y the Post Office D e p a r t m e n t 

Pos ta l 
revenues 

$237, 879, 824 
246, 744, 016 
266, 619, 526 
287, 934, 566 
287, 248,165 

312, 057, 689 
329, 726,116 
388, 975, 962 
436, 239.126 
437,150, 212 

463,491, 276 
484, 853, 541 
532, 827. 925 
572, 948, 778 
599, 591,478 

659, 819, 801 
683,121, 989 
693, 633, 921 
696, 947, 578 
705,484, 098 

656,463,383 
588,171, 923 
587, 631, 364 
586, 733,166 
630, 795, 302 

665, 343, 356 
726, 201,110 
728, 634, 051 
745, 955, 076 
766, 948, 627 

• 812, 827, 736 
859, 817, 491 
966, 227, 289 

1,112, 877,174 
1, 314, 240,132 

1, 224, 572,173 
1, 299,141,041 
1, 410, 971. 284 

Posta l expenditures 2 

Extraordi ­
n a r y 

expenditures 
as reported 

unde r act of 
J u n e 9. 1930 3 

• 

$39, 669, 718 

48, 047, 308 
53, 304, 423 
61, 691, 287 
66, 623,130 
69, 537, 252 

68, 585, 283 
61, 587, 336 
42, 799, 687 
48, 540, 273 
53, 331,172 

58, 837, 470 
73, 916,128 

122, 343, 916 
126, .639, 650 
116,198, 782 

100, 246, 983 
92,198, 225 
96, 222, 339 

Other --• 

$237, 660, 705 
248, 529, 539 
262,108, 875 
283, 558,103 
298, 581, 474 

306, 228, 453 
319, 889, 904 
324,849,188 
362, 504, 274 

7 418, 722,296 

7 619, 634, 948 
7 545, 662, 241 

556, 893,129 
587, 412, 755 
639, 336, 506 

679, 792,180 
714, 628,189 
725, 755, 017 
782, 408, 754 
764, 030. 368 

754, 482, 265 
740, 418, 111 
638, 314, 969 
564,143, 871 
627, 066, oor 

685, 074, 398 
721, 228, 506 
729, 645, 920 
736,106. 665 
754, 401, 694 

- . 778,108, 078 
800, 040, 400 
830,191, 463 
942, 345, 968 

1, 028, 902, 402 

1, 253, 406, 696 
1,412, 600, 531 
1, 591, 583,096 

S m p l u s or 
deficit ( - ) 

$219,118 
- 1 , 785, 523 

4, 510, 651 
4, 376, 463 

--11,333,309 

5, 829, 236 
9, 836, 212 

64,126,774 
73, 734, 852 
18, 427, 917 

-156,143, 673 
- 6 0 , 808, 700 
- 2 4 , 065, 204 
-14,463.976 
- 3 9 , 745, 027 

-19,972,379 
- 3 1 , 506, 201 
-32 ,121 , 096 
-85,461,176 
- 9 8 , 215, 987 

-146,066,190 
-205 , 550, 611 
-112,374,892 

- 4 4 , 033, 835 
- 6 5 , 807, 951 

- 8 8 , 316, 324 
- 4 6 . 614, 732 
- 4 3 , 811, 556 
- 3 8 , 691, 863 
- 4 0 , 784, 239 

-24,117, 812 
-14,139,037 

13, 691, 909 
43, 891, 556 

169,138, 948 

-129 , 081, 506 
-205i 667, 715 
-276,834,152 

Treasury accounts 

Surplus 
revenue 

paid 
into 

Treasury * 

$3,800,000 
3, 500, 000 

5, 200,000 
48, 630, 701 
89, 906, 000 

5, 213, 000 

81, 494 

• 

. 

.-

1, 000, 000 
188,102, 579 

12, 000, 000 

Gran t s from 
Treasury to 
cover postal 
deficiencies * 

$133, 784 
1, 568,195 
1, 027,369 

6, 636, 593 

5, 500, 000 

2, 221, 095 
343, 511 

6 114,854 

6130,128, 458 
6 64,346, 235 

32, 526, 915 
12, 638, 850 
23, 216,784 

39, 606, 490 
27, 263,191 
32,080, 202 
94, 699, 744 
91.714,451 

145, 643, 613 
202,876, 341 

• 117.380,192 
52,003, 296 
63,970,405 

86, 038, 862 
41, 896, 945 
44, 258,861 
41, 237. 263 
40, 870, 336 

30, 064, 048 
18,308, 869 
14, 620, 875 

7 - 2 8 , 999, 995 
649, 769 

160, 572, 098 
241, 787,174 
307, 010, 608 

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

1 For figures from 1789 through 1910, see Secretary's annual report for 1946, p. 419. 
2 Postal expenditures include adjusted losses, etc.—postal funds and expenditures from postal balances, 

but are exclusive of departmental expenditures in Washington, D. C , to the close of fiscal year 1922, and. 
amounts transferred to the civil service retirement and disability fund, fiscal years 1921 to 1926, inclusive. 
For 1927 and subsequent years salary deductions are included in "Postal expenditures," the deductions 
having i>een paid to and deposited by disbursing clerks for credit of the retirement fund; 

3 See explanation in exhibit 45. 
* On basis of warrants issued for 1914 and 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 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 figmes do not include any allowances for oft'sets on account of extraordinary 
expenditures or the cost of free mailings contributing to the deficiency of postal revenues certified to the 
Secretary of the Treasury by the Postmaster General pursuant to the act of Congress approved June 9, 
1930. Excludes amounts transferred to the civil service retirement and disability fund under act of May 22, 
1920 (41 Stat. 614), and amendments thereto on account of salary deductions of 21,̂  percent, as follows: 1921, 
$6,619,683.59; 1922, $7,899,006.28; 1923, $8,284,081.00; 1924, $8,679,658.60; 1925, $10,266,977.00; and 1926, $10,472.-
289.59. See note 2. Actual advances from general furid are reduced by repayments from prior year advances 
which are carried to surplus. 

9 Exclusive of general fund payments fromthe appropriation "Additional compensation, Postal Seryice" 
under authority of the act approved Nov. 8, 1919. hi the amounts of $35,698,400, $1,374,015, and $6,700 for 
1920.1921, and 1922, respectively. 

7 Repayment of unexpended portion of prior years' advances. 
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TABLE 12.̂ —Receipts from sales of puhlic lands, and expenditures for Indians and 
veterans^ pensions, fiscal years 1789-1948 

[On basis of war ran t s issued from 1789 to 1930, and on basis of checks issued for 1931 a n d subsequent years , 
s e e p . 393] 

Fiscal yea r 

1789-91, 
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.. 
1825.. 
1826.. 
1827.. 
1828.. 
1829.. 

1830.. 
1831.. 
1832.. 
1833.. 
1834.. 
1836.. 
1836.. 
1837.. 
1838.. 
1839.. 

Receipts 
from sales 
of publ ic 

lands 

$4,836 
83.641 
11,963 

444 
167.726 
188,628 
165,676 
487.627 
640,194 
766,246 
466,163 
647,939 
442,252 

696,649 
1,040, 238 
710.428 
836, 655 

.1,135,971 
1, 287,969 
1.717,985 
1,991.226 
2.606,566 
3, 274.423 

1,635, 
1, 212, 
1,803, 
916, 
984, 

1,216, 
1,393, 
1,495, 
1,018, 
1,517, 

2,329, 366 
3.210,816 
2,623,381 
3,967,683 
4.857,601 
14,767,601 
24,877,180 
6,776,237 
3,081,940 
7,076,447 

Expenditures 

Indians 

$27,000 
13,649 
27,283 
13, 042 
23,476 
113, 664 
62,396 
16,470 
20,302 

31 
9.000 
94,000 
60,000 
116,600 
196, 500 
234.200 
206.426 
213.676 
337,604 

177,626 
161.876 
277.846 
167,368 
167,396 
630,760 
274,512 
319,464 
506,704 
463,181 

316,760 
477.006 
676.007 
380,782 
429,988 
724,106 
743,448 
760,626 
706.084 
676,346 

622.262 
930.738 

1.362,420 
1,802,981 
1,003,963 
1,706,444 
4,616,141 
4,348,076 
6,604,191 
2,628,917 

Veterans ' 
pensions s 

$176,814 
109,243 
80.088 
81,399 
68,673 

100,844 
92,267 

104,846 
96.444 

64.131 
73.533 
86.440 
62,902 
80,093 
81,856 
81,876 
70,600 
82, 676 
87,834 

83,744 
76.044 
91,402 
86,990 
90,164 
69.666 

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 
4.689.162 
3,364,286 
1,954, 711 
2,882,798 
2,672,162 
2,156.086 
3,142,884 

Fiscal year 

1840.. 
1841.. 
1842.. 
1843.1 
1844.. 
1846.. 
1846.. 
1847.. 
1848.. 
1849.. 

1850.. 
1851.. 
1862.. 
1853.. 
1864.. 
1866.. 
1866.. 
1867.. 
1868.. 
1859.. 

I860.. 
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 publ ic 

lands 

$3,292,683 
1,366.627 
1,336.798 
897,818 

2,059,940 
2,077,022 
2,694,452 
2,498,365 
3,328,643 
1,688,960 

1,869,894 
2,362,306 
2,043,240 
1,667,086 
8,470,798 
11,497,049 
8,917.646 
3,829,487 
3,513,716 
1,756,687 

1,778,668 
870,669 
162,204 
167,617 
588, 333 
996,563 
666,031 

1,163,676 
1,348,716 
4,020,344 

3,360,482 
2,388,647 
2,576,714 
2,882.312 
1,862,429 
1,413,640 
1,129.467 
976,264 

1.079,743 
924.781 

1,016,607 
2,201,863 
4,753,140 
7,956.864 
9,810,706 
5,705,986 
5,630,999 
9,254,286 

11,202,017 
8,038,662 

Expendi tures 

Ind ians 

$2,331,795 
2,594,063 
1,201,062 

681,680 
1.179.279 
1,640,817 
1,021,461 
1,470,306 
1,221,792 
1,373,119 

1,665,802 
2,895,700 
2,980,403 
3,905,746 
1,663,031 
2,792,552' 
2,769.430 
4,.267, 643 
4,026,739 
3,625,027 

2,949,191 
2,841,358 
2,273,224 
3,164.857 
2,629,869 
6,116,837 
3,247,066 
4,642, 632 
4.100,682 
7,042,923 

3,407,938 
7,426,997 
7,061,729 
7,951,705 
6,692,462 
8,384,667 
5,966,658 
6,277,007 
4.629.280 
6,206,109 

6,946,457 
6, 614,161 
9,736,748 
7,362,591 
6,475.999 
6,652,496 
6,099,168 
6.194.623 
6,249,308 
6,892,208 

Vete rans ' 
pensions 8 

$2,603,950 
2,388, 496 
1,379, 469 

843,323 
2,030. 698 
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 
1,460.163 
1,298,209 
1,312,043 
1,217,488 
1,220,378 

1,102,926 
1,036,064 

863,096 
1,078,991 
4,983,924 

16,338,811 
16,606,362 
20,936,662 
23,782,387 
28,476,622 

28,340,202 
34,443,896 
28,633,403 
29,369,427 
29,038,415 
29,456,216 
28,257,396 
27,963,762 
27,137,019 
36,121,482 

66,777,176 
60,069,280 
61,346,194 
66,012,674 
65,429,228 
66,102,268 
63,404,r864 
76,029,102 
80,288,609 
87,624.779 

Foo tno tes a t end of t ab l e . 
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TABLE 12.—Receipts from sales of puhlic lands, and expenditures for Indians and 
veterans' pensions, fiscal years 1789-1948—Continued 

Fiscal year 

1890 
1891 
1892 
1893 
1894 _ . . 
1896 
1896. 
1897 
1898 
1899 

1900 
1901 
1902 
1903 
1904 - . 
1906 
1906 
1 9 0 7 . . . . . 
1908. . . 
1909 

1910 . ^ . . . 
1911 
1912 
1913 
1914 
1916 
1916 
1917 
1918 
1919 

Receipts 
from sales 
of publ ic 

lands 

$6,368,273 
4,029,636 
3,261,876 
3,182,090 
1,673,637 
1,103,347 
1,005, 523 

864,581 
1,243,129 
1,678,247 

2,836,883 
2,965,120 
4,144,123 
8,926.311 
7,453,480 
4,859,260 
4,879,834 
7,878,811 
9,73L 560 
7,700,568 

6,355,797 
6,731,637 
6,392,797 
2,910,205 
2,571,776 
2,167,136 
1,887,662 
1,892,893 
1,969,455 
1,404,705 

Expend i tu res 

Ind ians 

$6,708,047 
8,527,469 

11,160,678 
13,346,347 
10,293,482 
9,939,764 

12,165, 528 
13,016,802 
10,994,668 
12,805,711 

10,176,107 
10.896.073 
10.049,585 
12,936,168 
10.438.350 
14.236.074 
12,746,869 
15,163,608 
14, 579,756 
16,694,618 

18,604,132 
20,933,869 
20,134,840 
20,306,159 
20,216,076 
22.130.351 
17,570,284 
30,698,093 
30,888,400 
34,693,257 

Veterans ' 
pens ions ' 

$106,936,856 
124,415,961 
134,683,053 
159,357,658 
.141.177,286 
141,395,229 
139,434,001 
141,053,166 
147,452,369 
139,394,929 

140,877,316 
139,323.622 
138,488,660 
138,426,646 
142.559,266 
141,773,965 
141,034,662 
139,309.514 
163,892,467 
161,710,367 

160,696,416 
167,980,576 
153,690,466 
175.086,450 
173.440,231 
164,387,942 
159,302,361 
160,318,406 
181,137,754 
221,614,781 

Fiscal year 

1920 
1921 
1922 
1923 
1924 _. . . 
1925 
1926 
1927 
1928 
1929 

1930 
1931 
i932"""iirr 
1933 
1934 
10*̂ *̂  
1936 
1937 
1938 
I Q ^ Q " 

1940 
1941. . 
1942 
1943 
1944 
1945 
1946 
1947 
1948 

Receipts 
from sales 
of publ ic 
" lands 

$1,910,140 
1,630,439 

895,391 
656,508 
522,223 
623,634 
754,253 
621,187 
384,651 
314, 668 

395,744 
230,302 
170,339 
102, 661 
99,336 
86,767 
74,356 
71,218 
95,649 

248,461 

117,020 
178,246 
89,606 

129,206 
99,320 

184,399 
127,063 
142, 755 
213,943 

Expendi tu res 

Ind ians 

$40,616,832 
41,470.808 
38, 600,413 
45,142.763 
46,764,026 
38,765,457 
48,442,120 
36,791,649 
36,990,808 
34.086,686 

32,066,628 
26,778, 686 
26,126,092 
22,722,347 
23,372,906 
27,918,899 
28,875,773 
36,933,148 
33,378,389 
46,964,171 

237,821,090 
233,687,984 
2 31,838,610 
224, 6«6. 410 
2 31,266,494 
2 29,679,612 
236,495,416 
2 37,369,285 
2 41,146,564 

Veterans* 
pensions 8 

$213,3H 204 
260,611,416 
252,576,848 
264,147,869 
228,261,665 
218.321.424 
207,189,622 
230,666,065 
229.401.462 
229.781.079 

220,608,931 
234,402,722 
232,621,292 
234,990,427 
319,322,034 
373,804.601 
399,066,694 
396,047,400 
402,779,083 
416,720,951 

429,178,230 
433,147,890 
431, 294,492 
442,393, 770 
494,959,142 
772,190,347 

1,261,414,607 
1.929,226,490 
2,080,130,168 

1 From 1789 to 1842 the flscal year ended Dec. 31; from 1844 to date, on June 30. Figures for 1843 are for a 
half year. Jan. I to June 30. 

2 Excludes interest accounts which are included in trust fund expenditures. 
8 Represents expenditures under appropriation "Army and Navy pensions." administered by Veterans' 

Administration. 



444 REPORT OF THE SECRETARY OF THE TREASURY 

PUBLIC DEBT, GUARANTEED OBLIGATIONS, 
LIABILITIES, ETC. 

CONTINGENT 

Outstanding public debt, guaranteed obligations, contingent liabilities, etc. 
TABLE 13.—Principal of the puhlic debt, June 30, 1853-1948 ^ 

[On basis of Public Debt accounts froni 1853 through 1919, and on basis of daily Treasury statements from 
1920 to date, see p. 393 '] 

J u n e 30 

18.53 
1854 
1855 
18.56 • 
18.57 
1858 
1S.59 
I860 
I8R1 
18fi2 • 
1863 
1864 
1865 
1866 
1867 
1868 
18R9 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 -
1882 . . 
1883 
;i8,94 1 
1885 
1886 
1887 -
1888 . . . -
1889 
1.990 
1891 
1892 --
1 8 9 3 . . - . 
1894.. 
1895 
1896 
1897 . . -
1808 
1899 
1900 
1901 
1902 . - . - -
1903 
1904 
1Q05 
1906 
1907 
1908 . - - -
1909 
1910 
1911 • - . 
1912 .-
1913 

191."̂  
\n\p, 
1917 
I91fi 
1919 
I9''n 
1921 
1922 . . 
1923 

Interest-
bearing 2 

$59,642,412 
42,044, 517 
35,418,001 
31,805,180 
28,503, 377 
44,743,256 
58,333,156 
64,683, 256 
90,423, 292 

365,356,045 
707,834. 255 

1,360,026,914 
2,217.709.407 
2,322,116,330 
2, 238,954,794 
2,191,326,130 
2.151,495.065 
2,035.881,095 
1,920.696,750 
1,800,794.100 
1, 696, 483,950 
1,724,930,750 
1,708,676,300 
1,696,685,450 
1,697,888,500 
1.780,735,650 
1,887,716.110 
1,709,993,100 
1,625.567.7.50 
1,449.810,400 
1,324.229.150 
1,212,563,850 
1,182.150.950 
1,132,014,100 
1.007,692.3.50 

936, 522. .500 
815.8.53,990 
711.313.110 
610.529.120 
585, 029.330 
585,037.100 
635.041.890 
716,202.060 
847,363,890 
847,365,130 
847. 367,470 

1,046.048.750 
1,023,478,860 

987,141,040 
931,070,340 
914,541,410 
895.157,440 

• 895.158,340 
895,159,140 
894,834, 280 
897,503,990 
913.317,490 
913,317,490 
915,353,190 
963,776.770 
965.706.610 

971.562. 590 
2.712.549.477 

n,9S5.8«?2.436 
25.234.496.274 
24. 062. .500. 285 
23.738. 900.085 
22.710.338.105 
22,007.043,612 

M a t u r e d 

$162,249 
199.248 
170.498 
168,901 
197,998 
170,168 
165,225 
160,575 
159,125 
230,520 
171.970 
366,629 

2,129,425 
4,435,865 
1,739,108 
1,246,334 
5,112,034 
3. 569,664 
1.948,902 
7,926,547 

51,929,460 
3,216,340 

11,425,570 
3,902,170 

16,648,610 
5, 694,070 

37.016.380 
7.621,205 
6,723,615 

16, 260, 555 
7,831,165 

19,655.955 
4.100.745 
9,704,195 
6.114,915 
2,495,845 
1.911.235 
1,815.555 
1,614.705 
2,785,875 
2,094,060 
1,851,240 
1,721.590 
1,636,890 
1,346,880 
1,262,680 
1,218,300 
1,176, 320 
1.41.5.620 
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 
1,65_9,5.50_ 
1..5.52. .560 

•""^17507:26:0-
1,473.100 

14.232.230 
20. 242. 5.50 
11.109.370 
6. 745. 237 

10.688.160 
2"̂ . 2.50. 880 
98,738,910 

Noninteres t -
bearing 3 

$158,591.390 
411,767,4.56 
455,437,271 
458,090,180 
429,211,734 
409, 474,321 
390,873,992 
388,503, 491 
397,002,510 
399.406. 489 
401,270,191 
402, 796, 935 
431,785,640 
436,174. 779 
430,258,158 
393, 222,793 
373,088,596 
374,181,153 
373,294, 667 
386,994. 363 
390,844,689 
389,898,603 
393,087.639 
392, 299, 474 
413,941,256 
451.678,029 
445.613.311 
431,705,286 
409,267,919 
393,662,736 
380,403. 636 
374,300.606 
380,004, 687 
378,989, 470 
373,728,570 
378,081.703 
384,112,913 
389,433.654 
238,761,733 
233,015, 685 
245,680,157 
243,659,413 
239,130,656 
235,828, 510 
246, 235,695 
251,257,098 
276,056,398 
232,114,027 
231.497,584 
236,751,917 
228.301,285 
.225. 681..585 
218 729! 630 

' ^ 219.997:718-
252.109.878 
248.836,878 
237.503.733 
236,428,775 
230.075.945 
227.862.308 
227. 792. 723 
343.924,844 

Total gross 
debt 

$59,804,661 
42, 243,765 
35,588,499 
31,974,081 
28,701,375 
44,913,424 
58, 498,381' 
64,843,831 
90,582,417 

524,177,955 
1,119,773,681 
1,815,830,814 
2,677.929,012 
2,755.763.929 
2,650,168,223 
2,583,446,466 
2,545,110,590 
2,436.453. 269 
2,322,052:141 
2,209,990.838 
2,151.210,345 
2,169,932,730 
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 
1,856.915,644 
1.721,958.918 
1,625.307,444 
1,578,551.169 
1,555,6.59,550 
1,466,485,294 
1,384.631,656 
1,249,470.511 
1,122.396,584 
1,006,806.561 

968,218,841 
961,431,766 

1,016,897,817 
1.096,913,120 
1,222,729,350 
1,226,793.713 
1,232,743.063 
1,436,700.704 
1,263,416,913 
1,221,572.245 
1,178,031,357 
1,159,405,913 
1,136,259,016 
1.132,357,095 
1,142,522,970 
1,147.178,193 
1,177.690,403 
1.148.315,372 
1,146,939,969 
1,153,984.937 
1,193,838,505 

_ . 1._1_n3.M7.7A5... 
1.188.235.400 

^-^"nri'9ir26l7068"" 
1. 225.145.568 
2.975.618,585 

12.243.628.719 
25.482.034.419 
24.299,321.467' 
23.977,450.5.53 
22.963.381,708 
22, 349,707.365 

Gross deb t 
per capi ta 

$2. 32 
1 59 
1 30 
1 13 

99 
1 50 ' 
1 91 
2 06 
2 80 

15 79 
32 91 
52 08 
75 01 
75 42 
70 91 
67 61 
65 17 
61 06 
56 72 
52 65 
50 02 
49 05 
47- 84 
46 22 
44 71 
44 82 
46 72 
41 60 
39 18 
35 16 
31 83 
29 35 
27 86 
26 85 
24.75 
22 89 
20 23 
17 80 
15 63 
14.74 
14.36 
14.89 
15 76 
17 25 
16 99 
10 77 
19 21 
16 60 
15.74 
14 88 
14 38 
13.83 
13 .51 
13.37 
13 19 
13. 28 
12 69 
12 41 
12 2Q 

. 12.52 
12._27 -„ 
n . 9 9 

12 02 
28. 77 

117.11 
242. 54 
928 23 
220 91 
208 65 
199. 64 

Footnotes at end of table 



TABLES 445 

T A B L E 13.—Principal of the public debt, J u n e 30, 1853-1948 ^—Continued 

June 30 

1924 
1925 
1926 
1927 
1928 
1929 . . . . 
1930 
1931 
1932 ':.. 
1933 . ' 
1934 
1935 . 
1936 
1937. . 
1938 
1939 . . 
1940 
1941 
1942 
1943 
1944 -... 
1945 
1946 
1947. 
1948 

Interest-
bearing 2 

$20,981,242,042 
20, 210,906.915 
19,383, 770, 860 
18, 262, 664, 666 
17, 317, 694,182 
16,638.941,379 
15,921,892.350 
16.619,588,640 
19,161,273,640 
22,167.64.3,120 
26. 480, 487,-870 
27, 645, 241, 089 
32. 988, 790.135 
35,800, 109. 418 
36. 576. 925.880 
39.885.969, 732 
42. 376..495, 928 
48, 387. 399, 639 
71. 968, 418.098 

135, 380, 305, 795 
199.543,355.301 
256, 356, 615, 818 
268,110.872.218 
255,113,412,039 
250,063, 348, 379 • 

M a t u r e d 

$30. 278, 200 
30, 258, 980 
13,359,900 
14, 718, 686 
45.335,060 
50.749,199 
31,716,870 
61,819.095 
60, 079. 385 
65, 911,170 
54, 266.830 

230, 662, 155 
169,363,395 

' 118.529,816 
141.362.460 
142.283.140 
204,591.190 
204.999, 860 
98, 299. 730 

140. 500,090 
200. 851,160 
268.667,136 
376. 406. 860 
230, 913. 536 
279, 75li 730 

Noninteres t -
bearing 3 

$239, 292, 747 
275, 027, 993 
246, 085, 555 
244. 523, 681 
241. 263, 959 
241,397,905 
2:31,700,611 
229.873. 756 
265,649,619 
316,118, 270 
618, 386, 714 
824, 989, 381 
620, 389.964 
605,974, 499 
447,451,976 
411.279.5.39 
386,443,919 
369, 044, 137 
355. 727, 288 

1,175, 284, 445 
1. 2.59,180, 760 
2.056,904.457 

034. 820. 095 
2. 942, 057, 534 
1,949,140,403 

Tota l gross 
deb t 

$21, 250,812,989 
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, 538,672, 660 
27, 063,141, 414 
28, 700,892, 625 
33, 778, 643,494 
36, 424, 613, 732 
37,164, 740, 316 
40. 439. 532, 411 
42,967.631,038, 
48,961,443.636 
72.422.445,116 

136, 696,090,330 
201, 003, 387, 221 
258,682,187,410 
269,422,009.173 
258, 286, 383,109 
252,292, 246, 513 

Gross deb t 
per capita 

$186. 23 
177.12 
167.32 
155. 51 
146. 09 
139. 04 
131. 51 
135. 45 
156.10 
179. 48 
214. 07 
225. 55 
263. 79 
282. 75 
286. 27 
308. 98 

' 325. 59 
' 367. 57 
»• 537.80 

»• 1,001 46 
1, 455. 67 

' 1,8.':3. 21 
^1,907.62 
>• 1, 793. 23 

1,721.29 

' Revised in accordance "with Bureau of the Census estimated population for continental United States 
as of July 1. 

1 Figures for 1853 through 1885, are taken from "Statement of receipts and expenditures ofthe Government 
from 1855 to 1885 and principal of public debt from 1791 to 1885," compiled from the official records of the 
Register's office. From 1886 through 1919 figures are taken from the monthly debt statements and.revi.sed ŷ  
figures published in the annual reports ofthe Secretary of the Treasury. (See table 24,1)^507, in 1942 report). ' ^ 
From 1920 to date, figures are taken from the Preliminary Statement of the Public D'ebt publishedMh-the 
daily Treasury stateraents. 

' Exclusive of the bonds issued to the Pacific railways (provision having been made by la-w to secure the 
Treasury against both principal and interest) and the Navy pension fund ("svhich -was in no sense a debt, 
the principal being the property of the United States). 

8 Includes old demand notes; United States notes (gold reserve deducted since 1900); postal currency and 
fractional currency less the amounts ofllcially estimated to have been destroyed; deposits held by the Treas­
ury 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 state--
raents; and also special notes of U. S. issued to International Bank for Reconstruction and Development and 
International Monetary Fund. Does not include gold, silver, or currency certificates, or Treasury notes of 
1890 for rederaption of which an exact equivalent of the respective kinds of money or bullion was held in the 
Treasury. 

T A B L E 14.—Puhlic debt and guaranteed obligations, June 30, 1934-48 

.Tune 30 

1934 
1935 
1936 
19.37.. . . . 
19;^8. . . . . 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 

Gross publ ic 
deb t 

$27, 053,141, 414 
28, 700, 892, 625 
33, 778, 543,494 
36, 424, 613, 732 
37,164, 740,315 
40,439, 532,411 
42,967,531,038 
48,961, 443, 536 
72, 422,445,116 

136, 696,090,330 
201,003, 387, 221 
2.58, 682,187, 410 
269, 422,099.173 
258, 286, 383.109 
252,292, 246, 513 

Guaran teed obligations i 

Interest-bearing 

$680, 767, 817 
4,122, 6^4, 692 
4, 718.033,242 
4, 664, 594, 533 
4, 852, 559,151 
5,450,012, 899 
5,497, 556, 555 
6,359,619,105 
4, 548, 529, 255 
4,091,686,621 
1, 515, 638,626 

409,091, 867 
466, 671,984 

83, 212, 285 
68, 768,043 

M a t u r e d 

$10,000 
232,500 
821,200 

31, 514,100 
10, 633,475 
19, 730, 375 
8,256,425 

107, 430, 675 
24,066, 525 

9, 712,875 
6, 307, 900 
4, 692, 775 

To ta l 

$680, 767, 817 
4,122, 684, 692 
4, 718,033, 242 
4, 664, 604, 533 
4, 852, 791, 651 
5,450,834,099 
5, 529,070,655 
6, 370, 252, 580 
4, 568, 259, 630 
4,099,943,046 
1,623,069,301 

433,158,392 
476,384, 859 

89, 520,185 
73, 460,818 

Tota l gross 'public deb t and 
guaranteed obligations 

To ta l 

.$27, 733, 909, 231 
32, 823, 577,316 
38,496, 576,735 
41,089, 218,265 
42,017, 531, 967 
45,890,366, 610 
48,496,601,693 
55, 331, 696,116 
76,990, 704, 746 

140, 796,033, 376 
2u2, 626,456, 522 
259,115,345, 802 
269,898,484,033 
258, 375, 903, "294 
252,365, 707,331 

Pe r capi ta 2 

$219.46 
257.95 
300.63 
318. 95 
323.65 
350.63 
367.48 
415.39 
571. 72 

1,031.50 
1,467.43 

. 1, 856.31 
1,910. 99 
1,793.85 
1, 721.80 

NOTE.—Gross public debt on basis of daily Treasury statements. Guaranteed obligations from 1934 
through 1939 on basis of Public Debt accounts, and for 1940 and subsequent years on basis of daily Treas­
ury statements. Figures, except per capita, are rounded to nearest dollar and will not necessarily' add to 
totals. 

1 Consists of obligations issued by certain Govermnent corporations and credit agencies, obligations which 
are euaranteed by the United States as to both principal and interest. They were first authorized in 1932, 
but'no such obligations were outstanding at the end of the fiscal years 1932 and 1933. Excludes guaran­
teed obligations held by the Treasury. 

2 Based on Bureau of the Census estimated population for continental United States as of July 1 of each 
year. 



TABLE 15.:—Public debt, by security classes, June 30, 1938-48 
[In millions of dollars. On basis of daily Treasury statements, see p. 393] 

Class 

Interes t -bear ing: 
P u b h c issues: 

M a r k e t a b l e issues: 
P a n a m a Canal loan bonds 
Conversion bonds of 1946-47 
Pos ta l savings bonds 
T r e a s u r y bonds : 

Bank-eligible . . . 
Bank-res t r ic ted L . 

T r e a s u r y notes . . . . . 
Certificatfis nf indp.htp.dTip.ss 
T r e a s u r y bills • 

To ta l ma rke t ab l e issues 

N o n m a r k e t a b l e issues: 
Uni ted States savings bonds 
Depos i t a ry bonds 
A r m e d forces leave bonds . 
Adjus ted service bonds of 1945 
T r e a s u r y bonds—inves tment series 
T r e a s u r y notes—tax series and savmgs series 

Tota l nonmarke t ab l e issues . . . . 

To ta l publ ic issues . . 

Special issues: 
Old-age rpsftrvp account (notes) 
Federa l old-age a n d survivors insurance t r u s t fund 

(no tes ) . . 
Federa l old-age and survivors insurance t r u s t fund 

(certificates) 
Rai l road re t i rement account (notes ) . 
Civi l 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 Savmgs Sys tem ( n o t e s ) . . 

J u n e 30, 
1938 

50 
29 

118 

21,846 

9,147 

1,154 

32,344 

1.238 

319 

1,556 

33,900 

662 

66 
389 

3 
4 

(*) 
45 

J u n e 30, 
1939 

50 
29 

118 

25, 218 

7,243 

1,308 

33,965 

1,868 

283 

2,151 

36,116 

1,177 

67 
465 

4 
4 
1 

128 

J u n e 30, 
1940 

50 
29 

118 

26, 666 

6,383 

1,302 

34, 436 

2,905 

261 

3,166 

37, 602 

1,413 

326 

79 
550 

4 
4 
1 

97 

J u n e 30, 
1941 

50 
29 

117 

30, 215 

5,698 

1,603 

37,713 

4,314 

241 

4,555 

42, 267 

1,053 

1,328 

74 
645 

6 
6 
1 

88 

J u n e 30, 
1942 

60 
29 

117 

37, 202 
882 

6,689 
3,096 
2,508 

60, 673 

10,188 
79 

229 

3,016 

13, 510 

64,083 

524 

2,610 

92 
783 

5 
7 
1 

66 

J u n e 30, 
1943. 

60 
29 

117 

48,809 
8,711 
9,168 

16, 561 
11,864. 

95,310 

21, 256 
226 

222 

7,495 

29, 200 

124, 509 

4,044 

178 
1,060 

6 
8 
2 

197 

J u n e 30, 
1944 

50 
29 

117 

68,083 
21,161 
17. 405 
28,822 
14, 734 

140, 401 

34,606 
474 

217 

9,657 

44,855 

185, 256 

4,386 

380 
319 

1,461 
7 
9 
2 

264 

J u n e 30, 
1945 

50 
29 

117 

69,693 
36, 756 
23,497 
34,136 
17,041 

181,319 

46, 586 
605 

10,136 

56, 226 

237, 545 

3,660 

1,648 
601 

1,848 
8 . 

10 
2 

461 

J u n e 30, 
1946 

50 
13 

117 

65,864 
53,459 
18,261 
34,804 
17,039 

189,606 

49,035 
427 

6,711 

66.173 

245,779 

2,609 

3,401 
657 

2,165 
9 

11 
2 

779 

J u n e 30. 
1947 

60 

116 

69, 686 
49,636 
8,142 

25, 296 
15, 775 

168, 702 

61,367 
325 

1,793 

5,660 

• 69,046 

227, 747 

1,109 

6,995 
806 

2.435 
10 
12 
3 

1,624 

J u n e 30, 
1948 

50 

114 

62,826 
49,636 
11,376 
22, 588 
13, 757 

160,346 

63, 274 
316 
563 

959 
4,394 

69,606 

219, 852 

7,709 
1,374 
2,795 

12 
13 
3 

1,909 

r 
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C a n a l Zone Pos ta l Savings Sys tem (notes) 
Farra t e n a n t mortgage insurance fimd (notes) 
Federa l home loan b a n k s (notes) 
Federa l Deposi t In su rance Corpora t ion (notes) 
Federa l Savings and Loan Insurance Corporation (notes) 
Na t iona l service life insurance fund (notes) . . 
Governinent life insurance fund (adj us ted service b o n d s ) . 
Go veriunen t life insurance fund (notes) 
G o v e r n m e n t life insurance fund (certificates) 
M u t u a l mortgage insurance fund (notes) 
Adjus ted service certificate fund (certificates) -... 
Unerap loyrnent t r u s t fund (certificates) 
"War housing insurance fund (notes) . . . ,, 

To ta l special issues 

To ta l interest-bearing deb t 

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

D e b t bearing no interest : 
Special notes of t h e U n i t e d Sta tes : 

In t e rna t iona l B a n k for Recons t ruc t ion a n d Develop­
m e n t series 

In ternat ional M o n e t a r y F u n d series . , 
U n i t e d States savings s t a m p s 2 . 
Excess profits tax refund bonds ._ 
U n i t e d States notes (less gold reserve) 
Deposi t s for re t i rement of na t iona l b a n k a n d Federal Re­

serve B a n k notes 
O the r deb t bear ing no interest 

T o t a l deb t bearing no interest 

T o t a l gross deb t : 

85 

500 
23 

26 
872 

2,676 

. 36, 576 

141 

191 

262 
6 

447 

37,166 

101 

500 
36 

20 
1,267 

3,770 

39, 886 

142 

191 

215 
5 

411 

40,440 

66 

500 
24 

11 
1,710 

4, 775 

42, 376 

206 

191 

190 
6 

386 

42,968 

90" 
6 
3 

500 
31 

19 
2,273 

6,120 

48, 387 

206 

" 191 

369 

48, 961 

1 

95 
6 

39 
500 
37 

18 
3,114 

7,885 

71,968 

98 

191 

169 
6 

356 

72, 422 

2 

103 
106 
352 
500 

38 

18 
4,257 

10,871 

136, 380 

141 

213 

191 

766 
6 

1,176 

136, 696 

4 

98 
27 

1,213 
600 

2 

17 
6,610 

14, 287 

199, 543 

201 

197 
134 
191 

732 
6 

1,259 

201,003 

4 

97 
37 

3,187 
600 

2 
86 

14 
6,747 

18,812 

256, 357 

269 

178 
1,028 

191 

655 
6 

2,057 

258,682 

4 

120 
49 

6,240 

2 
682 

12 
6,699 

22, 332 

268, 111 

376 

96 
58 

191 

584 
6 

936 

269, 422 

4 

408 
62 

6.474 

1,254 
14 
12 

7,142 
3 

27,366 

255,113 

231 

416 
1,724 

70 
19 

191 

517 
6 

2,942 

258, 286 

3 
1 

37 
549 

74 
6,936 

1,286 
4 
6 

7, 500 

30, 211 

260, 063 

280 

66 
1,161 

68 
9 

191 

469 
6 

1,949 

252, 292 

NOTE.—Figures aro rounded and will not necessarily add to totals. For information 
on composition of public debt beginning June 30, 1916, see 1947 annual report, p. 361. 

* Less than $500,000. 
»For explanation, see footnote 6, table 102. 

2 Sales of these stamps commenced May 1, 1941, as a special defense series of postal 
savings stamps, which were obligations of 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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T A B L E 16.—Guaranteed obligations held outside the Treasury.^ classified by issuing Government corporations and other business-type activities, 
' J u n e SO, 1938-48 

[Face amount, in thousands of dollars] 

Agency 

U N M A T U R E D OBLIGATIONS 

C o m m o d i t y Credi t Corpora t ion (notes, e t c . ) . . . 
Federa l F a r m Mor tgage Corpora t ion (bonds) . . 
Federa l Hous ing Admin i s t r a t ion : 

M u t u a l mortgage insurance fund (deben­
tures) 

Hous ing insurance fund (debentures) 
W a r housing insurance fund (deben tu re s ) . . 

P u b l i c Hous ing Admin i s t r a t i on 2 (notes) 
H o m e Owners ' L o a n Corpora t ion (bonds) 
Recons t ruc t ion F inance Corporat ion ( n o t e s ) . . . 

To ta l n n m a t n r e d obligations 

M A T U R E D OBLIGATIONS 

C o m m o d i t y Credi t Corpora t ion 
Federa l F a r m Mor tgage Corporat ion 
Fe'deral Hous ing Admin i s t r a t ion : 

M u t u a l mortgage insurance fund 
P u b l i c Hous ing Adminis t ra t ion 2 
H o m e Owners ' L o a n Corpora t ion 
Recons t ruc t ion F inance Corporat ion 

T o t a l matm-ed obligations 

To ta l , based on guarantees 

J u n e 30, 
1938 

205,174 
1, 409, 760 

583 

2, 937,169 
298, 873 

4, 852, 559 

233 

233 

4, 852, 792 

J u n e 30, 
1939 

206,174 
1,379, 410 

2, 634 

114,157 
2, 927, 949 

819, 689 

5, 450, 013 

821 

821 

5, 450, 834 

J u n e 30, 
1940 

406, 794 
1, 269,388 

5,477 
2,024 

114,157 
2, 603,360 
1, 096,357 

5, 497, 557 

354 

31,161 

31,514 

5, 529,071 

J u n e 30, 
1941 

696, 252 
1, 269, 388 

8,049 
9,304 

226, 256 
2, 408,921 
1, 741, 449 

6,359, 619 

142 

26 

10, 466 

10, 633 

6,370, 253 

J u n e 30, 
1942 

701, 054 
929, 764 

8,620 
12, 844 

114,157 
1, 562, 839 
1, 219, 251 

4, 548, 529 

42 
13,977 

13 
5 

5,292 
401 

19, 730 

4, 568, 280 

J u n e 30, 
1943 

480, 065 
929, 764 

8, 797 
14, 662 

114,157 
1, 533, 482 
1, 010, 760 

4, 091, 687 

137 
1,959 

16 

• 6,863 
281 

8,256 

4, 099, 943 

J u n e 30, 
1944 

561,202 

8, 618 
13,043 

1, 972 

754,904 
176, 000 

1, 615, 639 

7 
42, 913 

17 
66 

64, 251 
176 

107, 431 

1, 623, 069 

J u n e 30, 
1945 

375,161 

8,347 
9,538 

16,045 

409,092 

82 
7,830 

8 
16,128 

19 

24, 067 

433,158 

J u n e 30, 
1946 

424,147 

8,370 
7,038 

27,117 

466, 672 

3,714 

2 
5,988 

8 

9,713 

476, 385 

J u n e 30, 
1947 

45, 002 

7,497 
5,938 

24, 775 

83, 212 

2,425 

2 
3,878 

3 

6,308 

89,520 

J u n e 30, 
1948 

41, 703 

7.445 
5,938 

13, 682 

68, 768 

1,738 

2 
2,953 

4,693 

73, 461 

NOTE.—Figures through 1939 on basis of Public Debt accounts, and for 1940 and subsequent years on basis of daily Treasury statements. For reconciliation to basis of Public 
Debt accounts for 1948, see table 19. Figures are rounded and. will not necessarily add to totals. 

1 For obligations held by Treasury and reflected in the public debt, see table 17. 
2 Pursuant to Reorganization Plan No. 3 of 1947, which became law on July 27, 1947, name changed from Federal Public Housing Authority to Public Housing Administration. 
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TABLE 17.—Treasury holdings of obligations issued hy corporations and certain other business-type activities ofthe Government, June 30, 1938-48 
[Face amount, in thousands of doUars] 

00 
H* 
bO Agency 
CO 
to 

rf^ C o m m o d i t y Credi t Corpora t ion 
*^ E x p o r t - I m p o r t B a n k of W a s h i n g t o n . . . . . 

Federa l F a r m Mor tgage Corporat ion 
H o m e Owners ' Loan Corpora t ion 

00 P u b l i c Hous ing A d m m i s t r a t i o n 1 _. 
*~* Recons t ruc t ion F inance Corpora t ion 

R u r a l Electrification Admin i s t r a t ion 
Tennessee Val ley Au tho r i t y 
T h e Virgin I s lands C o m p a n y ._ 

T o t a l 

J u n e 30, 
1938 

15,000 
4,000 

863, 692 

882,692 

J u n e 30, 
1939 

10,000 

20, OdO 

243,048 

272 

273,320 

J u n e 30, 
1940 

25,000 

20,000 
7,000 

52, 272 

104, 272 

J u n e 30, 
1941 

140,000 

85,000 
19,916 

56, 772 

301,689 

J u n e 30, 
1942 

400,000 

263,000 
551,000 
274, 000 

2, 533, 918 

56, 772 

4,078, 691 

J u n e 30, 
1943 

1, 950,000 

212,000 
283,000 

5,033, 372 

56, 772 

7, 535,145 

J u n e 30, 
1944 

900,000 

366,000 
580,000 
398,000 

8, 416, 487 

56, 772 

10, 717, 260 

J u n e 30, 
1945 

1, 591,000 

108, 000 
1, 009, 982 

383,000 
9,019,947 

56, 772 

12,168, 702 

J u n e 30, 
1946 

1,301,000 

13,000 
737,000 
360, 000 

9, 205, 355 

56, 772 

11,673,128 

J u n e 30, 
1947 

510,000 
516, 200 
21,000 

529,000 
347,000 

9, 966,141 

56, 500 

11,945,841 

J u n e 30, 
1948 

440,000 
970, 600 

244,000 
362,000 

718.074 
64,000 

250 

2, 788, 924 

NOTE.—Figures through 1942 on basis of Public Debt accounts, and for 1943 and subsequent years on basis of daily Treasury statements. Figures are rounded and will not neces­
sarily add to totals. ^^ 

\ Formerly United Statjes H o u ^ g Authority. Executive Order 9070, of Feb. 24,1942, transferred its functions to Federal Public Housing Authority. Federal Public Housing ^ 

Ul 

Authority was changed to Public Housing Administration by Reorganization Plan No. 3 of 1947. 
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TABLE 18.—Contingent liabilities, June SO, 1938-48 ^ 
[Face amount, in thousands of dollars] 

ON CREDIT OF THE UNITED STATES 

U.S. Postal Savings System (funds due deposi­
tors).."-.. . . 

Canal Zone Postal Savings System (funds due 
depositors) __.. 

Tennessee Valley Authority 2 (bonds).. . . 

Total, based on credit of the United 
States 

OTHER OBLIGATIONS 

Federal Reserve System (Federal Reserve 
notes) . . : 

June 30, 
1938 

1,251,875 

1,261,876 

4,139,148 

June 30, 
1939 

1.262.370 

8,300 

1,270,670 

4.502,273 

June 30, 
1940 

I, 293,604 

2,238 
8,300 

1,304,043 

5.188,054 

June 30, 
1941̂  

1,309,447 

3,163 
8,300 

1,320,900 

6,714,688 

June 30, 
1942 

1,481,865 

5,772 
8,300 

1,495,936 

9.361,095 

June 30, 
1943 

1,468,021 

7,661 
8,300 

1,483,873 

13,487, 909 

June 30, 
1944 

1,906,864 

8,648 
6,300 

1,920,712 

18,176,122 

June 30, 
1945 

2,468, 658 

9,446 
6,300 

2, 474,304 

22.190, 211 

June 30, 
1946 

3, 013, 502 

9,782 
2,000 

3.025, 283 

23,316,334 

June 30, 
1947 

3,374,809 

9,846 

3,384,655 

23, 406,827 

June 30, 
1948 

3,434,802 

9,371 

3,444,173 

23, 054, 407 

NOTE.—Figures through 1942 on basis of Public Debt accounts, and for 1943 and subsequent years on basis of daily Treasury statements. Figures are rounded and will not 
necessarily add to totals. 

1 Does not include contingent liability on guaranteed and insured loans to veterans which, as of June 30, 1947, amounted to $2,216,908,899.45; also does not include contingent 
liability on war production and contract termination guaranteed loans of the Department of the Army which, as of June 30, 1948, amounted to $1,463,073.03. 

' Bonds held by Reconstruction Fmance Corporation. 
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TABLE 19.—Summary of public debt and guaranteed obligations, hy security classes, June SO, 1948 
[On basis of Public Debt accounts with adjustment to daily Treasury statement basis, see p. 393] 

Class of secmity 
Computed 
rate of in­

terest 1 

Amount outstand­
ing on basis of 
Public Debt ac­
counts 

Net adjustment 
to basis of daily 
Treasury state­
ment 2 

Amount outstand­
ing on basis of 
daily Treasury 
statement 

PUBLIC DEBT 
Interest-bearing public debt: 

Public issues: 
Marketable obligations: 

Treasury bills 
Certificates of indebtedness. 
Treasury notes 
Treasmy bonds 
Otherbonds . . . . 

Total marketable obligations 

Nonmarketable obligations: 
Treasury savings notes 
United States savings bonds.. 
Depositary bonds 
Armed forces leave bonds .-
Treasm-y bonds, investment series 

Total nonmarketable obligations 

Total public issues 

Special issues: 
Adjusted service certificate fund 
Alaska Railroad retirement fund 
Canal Zone Postal Savings System 
Canal Zone retirement fund 
Civil service retirement fund . 
Farm tenant mortgage insurance fund... 
Federal Deposit Insurance Corporation 
Federal home loan banks 
Federal old-age and survivors insurance trust fund. . . 
Federal Savings and Loan Insurance Corporation 
Foreign service retii'ement fund . 
Government life insurance fund _. 
Mutual mortgage insurance fund. .^. 
National service life insurance fund 

Footnotes at end of table. 

Percent 
8 1.014 

1.042 
1.204 
2.309 
2.652 

$13, 757, 257,000.00 
22, 588,152,000.00 
11,374,570,000.00 

112,462,026,000.00 
• 164,111,240.00 

-$366,000. 00 
$13, 757,257,000.00 
22, 587, 787,000.00 
11,374,570,000.00 

112,462,026,000.00 
164, 111, 240.00 

1.942 160,346,116,240. 00 -365,000.00 160,345, 751,240.00 

1.070 
2.758 
2.000 
2.500 
2.500 

4,348,014,300. 00 
53, 228,951,954. 73-

316,354,000.00 
560,889,200.00 
959,350,000.00 

-f45, 684,400. 00 
-1-44, 723, 559. 65 

-1-2,387, 725.00 

4,393, 698, 700.00 
63-, 273, 675, 514.38 

316,354,000.00 
563, 276, 925.00 
959,350,000.00 

2.624 59,413, 559,454. 73 -f 92, 795,684. 65 59,506,355,139.38 

2.126 219, 759, 675,694. 73 -1-92,430, 684. 65 219,852,106,379.38 

4.000 
4.000 
2.000' 
3.985 
3.997 
2.000 
2.000 
1.500 
2.125 
2.000 
3.985 
3.500 
2.000 
3.000 

6, 
3, 
3 
13, 

2, 794, 
1, 

649, 
37, 

7, 709, 
74, 
12, 

1,286, 
4, 

6,934, 

800,000. 00 
070,000.00 
000,000.00 
127,000. 00 
611,000. 00 
000,000.00 
000,000.00 
400,000. 00 
000,000. 00 
462, 000.00 
087, 000. 00 
500,000.00 
000,000.00 
685,000.00 

5,800, 
3,070, 
3,000, 
13,127, 

2, 794. 611, 
1,000, 

549,000, 
37,400, 

7, 709,000, 
74,462, 
12,087, 

1,286, 500, 
4,000, 

6,934, 685, 

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 
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T A B L E 19.—Summary of public debt and guaranteed obligations, by security classes, J u n e SO, 1948—Continued 

Class of secur i ty 

P U B L I C D E B T - C o n t i n u e d 

Interes t -bear ing publ ic deb t—Con t inued 
Special i ssues—Cont inued 

Pos ta l Savings Sys t em ._ . . . . 
Rai l road re t i r ement account . . 
U n e m p l o y m e n t t r u s t fund _ _ . . i . 

To ta l special issues . 

To ta l interest-bearing publ ic d e b t . . 
M a t u r e d deb t on which in teres t has ceased ._ 
D e b t bearing no interes t : 

In te rna t iona l B a n k a n d M o n e t a r y F u n d _ . . . 
Other . 

To ta l gross pub l ic d e b t . . . . . 

G U A R A N T E E D O B L I G A T I O N S N O T O W N E D BY T H E T R E A S U R Y 

Interes t -bear ing deb t : 
C o m m o d i t y Cred i t Corpora t ion . 
Federa l Hous ing Admin i s t r a t i on 

To ta l interest-bear ing guaran teed d e b t . . . . 
M a t u r e d d e b t on which interes t has ceased . . . . '. 

T o t a l guaran teed obligations no t owned b y the T rea su ry 

T o t a l gross pub l ic d e b t a n d guaran teed obligations 

C o m p u t e d 
ra te of 

interest i-

Percent 
2.000 
3.000 
2.125 

2.588 

2.182 

L430 
2.692 

L971 

A m o u n t outs tand­
ing on basis of 
Pub l i c D e b t ac­
counts 

$1, 909,000,000.00 
1,374, 600, 000. 00 
7, 600, 000,000. 00 

30, 211, 242, 000.00 

249, 970, 917, 694.73 
388, 610, 355. 26 

1, 226, 785, 000. 00 
722, 456, 870.10 

252,308, 769, 920. 09 

36, 250, 049.09 
27, 064, 586. 23 

63, 314, 635.32 
4, 685,450. 00 

68, 000, 085.32 

252, 376, 770, 005.41 

N e t a d j u s t m e n t 
to basis of daOy 
T r e a s u r y state­
m e n t 2 

H-$92,430, 684. 65 
-108,858,625.00 

- 9 5 , 466. 75 

- 1 6 , 523, 407.10 

+ 5 , 453, 408.15 

+6 ,453 , 408.15 
+ 7 , 325. 00 

+ 5 , 460, 733.15 . 

-11,062,673.95 

A m o u n t ou t s tand­
ing on basis of 
d a i l y T r e a s u r y 
s t a t emen t 

$1, 909,000, 000.00 
1,374, 500, 000. 00 
7, 500, 000, 000. 00 

30, 211, 242, 000. 00 

250,063,348,379.38 
279, 751, 730. 26 

1, 226, 785, 000. 00 
722,361, 403. 35 

252, 292, 246, 512. 99 

41, 703, 457. 24 
27, 064, 586. 23 

68, 768, 043. 47 
4,692,775.00 

4 73, 460, 818. 47 

252, 365, 707,33L 46 
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• Based on daily Treasury statements. 
2 Adjustment is occasioned by items in transit on June 30, 1948, not shown in daily Treasury statement. 
3 Computed on true discount basis. 
* For details, see table 21. 
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T A B L E 20.—Description of puhlic debt issues outstanding J u n e 30, 1948 

[On basis of Public Debt accounts, 12 gee p. 393] 

Ti t le of loan and ra te of 
interest 

I N T E R E S T - B E A R I N G 
D E B T 

. Pub l i c i s sues 

Marke t ab l e : 
T rea su ry bills ( m a t u 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 l , 1948—0.996... 

J u l y 8, 1948—0.997... 

J u l y 15, 1948—0.998.. 

J u l y 22, 1948—0.997-. 

J u l y 29, 1948—0.997.. 

Aug . 5, 1948—0.998.. 

Aug . 12, 1948—0.998.. 

Aug . 19, 1948—0.997.. 

A u g . 26, 1948—0.997.. 

•• . Sept . 2; 1948—0.997--

Sept. 9, 1948—0.998.. 

Sept. 16, 1948—0.998. 

Sept. 23, 1948—0.998-
. To ta l T r e a s u r y 

• ' ' • • • • b i l l s • 

Au­
thor­
izing 
act 

T a x 
s ta tus 

C )̂ 

(") 

("). 

('') 

C) 

(«) 

(-) 

(") 

(«) 

(") 

(») 

D a t e of loan 

Apr . 1, 1 9 4 8 . . . . . . . 

Ap r . 8, 1 9 4 8 . . . . - - -

Apr . 15, 1948 

Apr. '22, 1948 

Apr . 29, 1948 

M a y 6, 1 9 4 8 . . - - - . 

M a y 13, 1 9 4 8 - . - - -

M a y 20, 1 9 4 8 . . . . . . 

M a y 27, 1 9 4 8 . . . . . . 

J u n e 3 , 1948 

J u n e 10, 1948 

J u n e 17, 1948-

J u n e 24, 1948 

W h e n redeemable 
or payable 

J u l y l , 1948 -

J u l y 8, 1948 

J u l y 15, 1948 

J u l y 22, 1 9 4 8 . . . . . . . 

J u l y 29, *1948. 

Aiig. 5, 1948 

Aug. 12, 1948 

Aug. 19, 19481 

.A.ug. 28. 1948 

Sept . 2, 1948 

Sept . 9, 1948 

Sept. 18, 1948 

Sept . 23, 1948 

Interes t p a y m e n t 
da t e 

Sold a t a discount ; 
payab le a t p a r 
on m a t u r i t y . 

Average price 
received 

f^S-MExfhang-e . - ; 

S ^ - ^ M i x f h a n g e . - : 

«»-7^« Exchange- : : 

^^•"^^HExchangV.'-

9 5 - M E f c h a n g - e : : 

« 8 - M i r e h a n g e : : 

« 9 - M E x o h a n g e : : 

9 9 - ^ M i x c h a n g e : : 
99.748{j,J^jj^^g--_-

SS-Wghange-: ; 

^^•"^^HExchangeV-

^9-^^Hixfha.ge:: 

^ ^ - M E x f h a n g e - : : 

A m o u n t issued 

$475, 487,000.00 
724, 775, 000.00 
670,471,000.00 
534, 996,000. 00 
476,492,000.00 
530,095,000.00 
559,017, 000.00 
442,559,000.00 
526, 317, 000.00 

. 479,332,000.00 
514,075,000.00 
391, 375,000. 00 
537, 735, 000.00 
467,890,000. 00 
484, 989, 000.00 
519,002,000.00 
518,098,000. 00 
589, 714,000.00 
470, 482,000.00 
630, 225,000.00 
508, 246,000. 00 
596, 261,000. 00 
543, 772,000.00 
659,859, 000.00 
481, 973,000. 00 
524,022,000.00 

13, 757, 257, 000.00 

A m o u n t rethred 

• 

A m o u n t out­
s t and ing ' 

}$1, 200, 262,000.00 

1 1, 205, 467,000.00 

} 1,006,587,000.00 

} 1,001, 578,000.00 

} 1,005,849,000.00 

} 905, 450,000.00 
1 
1 1,005,625,000.00 
1 
1 1,003,991,000.00 

1,107,810,000.00 

1,100, 707,000. 00 

• 1,104, 507, 000.00 

1,103, 831, 000.00 

• 1,005, 995,000.00 

13,757,257,000.00 

> w 
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ZP 
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T A B L E 20.—Description of public debt issues outstanding J u n e SO, 1948—Continned 

Title^of loan and rate of 
interest 

INTEREST-BEARING 
DEBT—Continued 

Public issues—Continued 

Marketable—Contmued 
Certificates of indebted 

ness: 
Â7o Series F-1948. 

l i % Series G-1948 . 
%% Series H-1948... 
1% Series J-1948 
1"% Series K-1948 
lH%Series A-1949-
1 ^ % Series B-1949 
11^% Series C-1949.. 
1M% Series D-1949 
13^% Series E-1949.. 

Total certificates 
of indebtedness.-

Treasury notes: 
1^% Series A-1948 
1% Series B-1948 . . 
\ \ i % Series A-1949 

Total Treasury 
notes. 

Treasury bonds: 
2K%of 1948.. 
2%ofl94»-60(dated 

Dec.S, 1939). 

• 2% of 1949-51 (dated 
Jan. 15,1942). 

2% of 1949-61 (dated 
May 16,1942). 

2% of 1949-61 (dated 
July 16,1942). 

Au­
thor­
izing 
act 

(») 

8 
(?) 
0) 
(0 
(?) 
(0 

(0 
0) 
(0 

(0 
(?) 

(0 

(0 

(?) 

Tax 
status 

(") 
(6) 
(b) 
(6) 
(b) 
(«•) 
(") 
(") 
(^) 

(") 
C-) 
(^) 

(^) 

(^) 

(*) 

Date of loan 

July 1, 1947 
Aug. 1, 1947 
Sept. 1, 1947 
Oct. 1, 1947 
Nov. 1, 1947 
Jan. 1, 1948 
Feb. 1,1948 
Mar. 1, 1948 
Apr. 1,1948 - . 
June l , 1948.. 

Mar. 16,1944 _ 
Sept. 16, 1947 
pec . 1, 1947 

Mar. 16,1938 
Dec. 8,1939 

Jan. 16,1942 

May 16,1942 

July 16.1942....... 

When redeemable 
or payable 

July 1,1948 
do 

. . . . do 
Oct. 1, 1948 

do 
Jan. 1, 1949 
Feb. 1,1949 
Mar. 1, 1949 
Apr. 1,1949 
June l , 1949 

Sept. 16, 1948 
Oct. 1, 1948 
Jan. r, 1949 

On Sept. 16,1948... 
On and after Dec. 

16 1948; on Dec. 
16.1950. 

On and after June 
15,1949; on June 
15.1951. 

On and after Sept. 
15,1949; on Sept. 
15.1961. 

On and after Dec. 
15,1949; on Dec. 
15,1961. 

Interest payment 
date 

July 1,1948 
do 
do 

Oct. I, 1948 
do 

Jan. 1, 1949 
Feb. 1,1949 
Mar. 1, 1949 
Apr. 1,1949 
June 1, 1949 

Mar. and Sept. 15.. 
Oct. 1, 1948 -
Jan. 1, 1949.. . . . . . . 

Mar. and Sept. 15. 
JuneandDec. 16.. 

do 

Mar. and Sept. 15. 

June and Dec. 16.. 

Average price 
received 

Exchange at par. . . 
do 
do 

. do 
do 
do 
do 

-I l ldo' ."". : ' . :""-
do . 

Exchange at par. . . 
do 
do 

Par 
do 

do 
Exchange at par . . . 

Par 

do 

Amount issued 

$2,741,984,000.00 
1,128,872,000.00 
2,209,183,000.00 
1,353,966,000.00 
1,467,076,000.00 
2,591,911,000.00 
2,188,813,000.00 

•3,653,156,000.00 
1,054,838,000.00 
4,300, 595,000.00 

. 22, 688,162,000.00 

3, 747.702,000.00 
4,092,050,000.00 
3,634,818,000.00 

11.374, 570,000.00 

450,978, 400. 00' 
671,431,160. OO 

607,631, 200.00 
406,387, 70O 00 

1,014, OIS, 900.00 

1, 292,444, IOO. 00 

2,097,617,600.00 

Amount retired 

$500.00 

2, 500.00 

Amount out­
standing 

$2,741,964,000.00 
1,126,672,000.00 
2,209,163,000.00 
1,363,966,000.00 
1,467,076,000.00 
2,691,911,000.00 
2,188,813,000.00 
3,653,156,000.00 
1,054,836,000.00 
4,300,595,000.00 

22, 588,152,000. 00 

^ 3,747,702,000.00 
4,092,050,000.00 

•• 3,534,818,000.00 

• 11,374,670,000.00 

460,978,400.00 
671,431,160. 00 

1,014,018,900.00 

1,292,443,600.00 

2,097, 616,100.00 
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3 J'i% of 1949-52 

2 H % of 1949-63 

2% of 1950-62 (da ted 
Oct . 19, 1942). 

2 H % of 1950-52 

2 % of 1950-62 (dated 
A p r . 15,1943). 

l M % o f l 9 5 0 . . 

2 ^ % of 1951-64 

3 % of 1951-56-

2 % of 1961-53 

2 J i % of 1961-53 

2 % of 1961-66 

2 H % Of 1962-64. 

2 J i % of 1962-66 

Footnotes a t e n d of table. 

(0 

(0 

0) 

(0 

0) 

0) 

(») 

(0 

0) 

(») 

0) 

0) 

(?) 

(*) 

(0 

('). 

(') 

(̂ ) 

(̂ ) 
(') 

(") 

C") 

(*) 

(̂ ) 

(«•) 

(«•) 

Dec. 16,1934. 

Dec . 16,1936. 

Oct. 19,1942.. 

Sept . 16,1938. 

Apr . 16,1943. 

J u n e l , 1945.. 

J u n e 16,1936. 

Sept . 15,1931. 

Sept . 16,1943. 

Dec . 22,1939. 

Dec . 16,1941. 

M a r . 31,1941. 

F e b . 25,1942. 

On and after Dec. 
16 1949; on Dec . 
16, 1952. 

On and after Dec . 
15,1949; on Dec . 
16,1953. 

On a n d after M a r . 
15,1950; on M a r . 
15, 1952. 

On and after Sep t . 
15,1960; on Sept . 
15i 1952. 

On a n d after Sept . 
15,1950; on Sept . 
15, 1952. 

On Dec . 15 ,1950. . . 

On and after J u n e 
15,1951; on J u n e 
16, 1954. 

On a n d after Sept . 
15,1951; on Sept . 
15, 1955. 

On and after Sept . 
15,1951; on Sept . 
15, 1953. 

On a n d after Dec . 
15,1951; on Dec . 
15; 1963. 

On a n d after Dec . 
15,1951; on Dec . 
15, 1955. 

On a n d after M a r . 
16,1952; on M a r . 
16, 1954. 

On and after June! 
16,1962; on J u n e 
16,1955. 

do 

. . . . d o . . . 

Mar. and Sept. 16. 

. . . . d o 

do. . . . 

June and Dec. 16 . . 

. do. . -

Mar. and Sept. 15. 

d o - . 

June and Dec. 16.. 

do 

*Mar. and Sept. 15. 

June and Dec. 16 

do . . . . . . . 

do.. 
Exchange at par . . . 

Par . : . 

do 
Exchange at pa r . . . 
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 . . . 

Par . 

do 
Exchange at par.... 

Par . . 

491,377, IOO 00 

1, 006, 641, 950. 00 
779,862,100 00 

1,788,504,050.00 

L 962, 688, 300.00 

461, 690,100.00 
404, 707,100.00 
319,444, 500. 00 

1,185. 84.1. 700. 00 

4, 939,261, 000. 00 

2, 636,441, 60O 00 

670,846, 550.00 
955,841, 600.00 

1,628,688.150 00 

800,424, 000. 00 

6, 884, 359, 000. 00 
1.101, 903, 50O 00 

7, 986, 282, 500. 00 

100, 000, OOO 00 
1.018, 051,100. 00 

1,118, 051, IOO 00 

532, 887. 950. 00 

676,145,150 00 
447,423, 200.00 

1, 023, 668,350. 00 

I, 610, 795, 300. 00 

2, 000. 00 

378,100.00 

500.00 

2,600 00 

2, 600. 00 

2.000. 00 

44, 996,000. 00 

2,000. 00 

22, 274, 500.00 

10, 014, OOO 00 

491,376,100. 00 

1, 786,125, 960. 00 

1, 982,688, 300. 00 

1,185.841, 200. 00 

4,939, 258, 500. 00 

2, 635,439, 000. 00 

1, 626, 688,150. 00 

756, 429, 000. 00 

7, 986, 280, 600. 00 

1,118, 051, IOO 00 

510, 413,450. 00 

1,023, 568,350.00 

I, 500.781,300.00 

. 
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T A B L E 20.—Description of public debt issues outstanding June 30, 1 9 4 8 ^ C o n t i n n e d 

• T i t l e of loan and ra te of -
interest 

I N T E R E S T - B E A R I N G 
D E B T - C o n t i n u e d 

Pub l ic i s sues—Cont inued 

Marke tab le—Cont inued 
Treasu ry bonds—Con. 

2% of 1952-54 (dated 
J u n e 28, 1944). 

2% of 1952-54 (dated 
Dec. 1, 1944). 

2% of 1953-55 . 

2 ^ % of 1954-56 

2 J^% of 1955-60 

2M% of 1956-58 

2 % % Of 1956-59- . . . : . 

2 ^ % of 1958-59 

Au­
thor­
izing 
act 

(?) 

( 0 •' 

(?) 

(0 

(0 

(0 

(0 

(0 

T a x 
s t a tus 

(^) 

(') 

(') . 

(^) 

(-) 

(^) 

(0 

(') 

D a t e of loan 

J u n e 26, 1944 

Dec. 1, 1944 

Oct. 7,1940 

J u l y 22, 1940 

M a r . 15, 1935 

J u n e 2, 1941. . 

Sept . 15, 1938 

F e b . 1,1944 

•When redeemable 
or payab le 

On and after J u n e 
15,1952; on J u n e 
15, 1954. 

On and after Dec . 
15,1952; on Dec . 
15, 1954. 

On and after J u n e 
• 15,1953; on J u n e 

15, 1955. 
O n and after J u n e 

15,1954; on J u n e 
15, 1956. 

On and after M a r . 
15,1955; on .Mar . 
15, 1980. 

On and after M a r . 
15,1956; on M a r . 
15, 1958. 

On a n d after Sept . 
15,1956; on Sept . 
15, 1959. 

O n and after Sept . 
16,1956; on Sept . 
15, 1959.6 

In te res t p a y m e n t 
da t e 

J u n e and Dec. 15 . . 

do . 

. 
do 

do 

M a r . a n d Sep t . 15-

do 

. . -do 

do 

Average price 
received 

P a r . . -

do 
Exchange a t p a r . . . 

do 

P a r 

Exchange at p a r 
a n d $100.60. 

$101.59375 
$101.68250 
$100.78125 

P a r 
E x c h a n g e a t p a r . . . 

P a r 

do 
E x c h a n g e a t p a r . . . 

A m o u n t issued 

$5, 825, 482, 000. 00 

7, 922, 077, 000. 00 
739, 900, 500. 00 

8, 681, 977, 500. 00 

724, 677,900. 00 

680, 892, 350. 00 

2, 304, 429, 200.00 

101,971, 000.00 
108, 641,000.00 

98, 215,000.00 

2,811,158,200 00 

861, 750,800.00 
788,996,850.00 

1,448,747,650 00 

981,848,050.00 

3, 727, 687, 000.00 
94, 871, 500.00 

3,822, 558,500.00 

A m o u n t ret ired 

$1, 500.00 

3,000 00 

65, 050. 00 

1, 000.00 

22, 000.00 

A m o u n t out­
s tanding 

$5,825, 480, 500. 00 

8, 881, 974, 500. 00 

724,677, 900.00 

680, 692, 350.00 

2, 811,091,150 00 

1, 448, 746, 850. 00 

981,826,050.00 

3, 822, 558, 5C0.00 
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X 

2 ^ % of 1958-63 

2 H % of 1959-62 
(da ted J u n e 1, 
1945). 

2 K % of 1959-82 
(da ted N o v . 15, 
1945). 

2 ^ % of 1960-65 

2 H % of 1962-67 : 

2 H % of 1963-68 

2 H % of. 1964-69 
(da ted A p r . 15, 
1943). 

2 M % of 1984-69 
(da ted Sept . 15, 
1943). 

2 H % of. 1965-70 

23^% of 1966-71 

2 3 ^ % of 1967-72 
(da ted J u n e I , 
1945). 

2 H % of 1967-72 
(da ted Oct . 20. 
1941). 

2 M % " f o f 1967-72 
(da ted N o v . 15, 
1945). 

To ta l T r e a s u r y 
b o n d s . . . . . . . . 

(0 

(0 

(.0 

(0 

(0 

(0 

(0 

.(0 

(0 

(0 

(0 

(0 

( » ) . 

(0 

C) 

(") 

(0 

C) 

(') 

(') 

(") 

(") 

C) 

.(6) 

(") 

(̂ ) 

J u n e 15, 1938 

J u n e l , 1945 

N o v . 15, 1945 

Dec . 15. 1938 

M a y 5, 1942 . . . 

Dec . 1, 1942 

Apr . 15, 1943 

Sept . 16,1943 

F e b . 1, 1944 

Dec . 1, 1944.. 

J u n e l , 1945 

Oct. 20, 1941 

N o v . 15, 1945. 

O n a n d after J u n e 
15,1958; on J u n e 
15, 1963. 

O n a n d after J u n e 
15,1959; on J u n e 
15, 1982.6 

O n a n d after Dec . 
15,1959; on Dec . 
15, 1982.6 

O n a n d after D e c . 
15,1960; on Dec . 
15, 1965. 

O n a n d after J u n e 
15,1962; on J u n e 
15, 1987.6 

On a n d after Dec . 
15,1963; on Dec . 
15, 1968.6 

O n a n d after J u n e 
15,1964; on J u n e 
15,1989.6 

On a n d after Dec . 
15,1984; on Dec . 
15, 1969.6 

O n a n d after M a r . 
•16,1965; on M a r . 

16, 1970.6 

O n a n d after M a r . 
16,1968; on M a r . 
15,1971.6 

On a n d after J u n e 
16,1987; on J u n e 
15, 1972.6 

O n a n d after Sept . 
15,1967; on Sept . 
15, 1972. 

O n a n d after Dec . 
- 15,1967; on Dec . 

15, 1972.6 

J u n e a n d Dec . 15 . . 

do 

d o . . - . 

d o . 

J u n e a n d Dec . 1 5 . . 

do 

do 

do . . . . . 

M a r . a n d Sept . 15. 

do 

J u n e a n d Dec . 15 . . 

M a r . and Sept . 15. 

J u n e and Dec . 1 5 . . 

d o . . . 

P a r . . 

do 

do 
E x c h a n g e a t p a r . . . 
E x c h a n g e a t 

$102,375. 

P a r . . . 

do 

do 

. d o 
Exchange at p a r . . . 

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 . . . 

P a r 

do 
Exchange a t p a r . . . 

P a r 

918, 780,600.00 

5,284,068,600.00 

3, 469,671, 000.00 

402,892,800 00 
188.198, 700. 00 
894,295,600.00 

1,485, 385,100.00 

2,118,164, 500.00 

2,830,914,000.00 

3,761,904,000.00 

3, 778, 754,000.00 
59,444,000.00 

3,838,198, 000.00 

6,120,881, 600.00 
76, 633, 000. 00 

6,197, 394, 500. 00 

3, 447, 511, 500.00 
33,353, 500; 00 

3, 480, 865,000.00 

7, 967, 261, 000.00 

2. 527,073,950.00 
188, 971, 200.00 

2, 716,045,150.00 

11,688,888, 500.00 

112,640,741,160.00 

500.00 

23, 500.00 

500.00 

18, 000.00 

61,000.00 

542,000. 00 

58,500.00 

188, 000.00 

10, 600.00 

16,000 00 

7,600.00 

22, 500.00 

78,715,150.00 

918, 780, 600.00 

5,284,068,000.00 

3, 469,647. 500.00 

1, 485, 384,600.00 

2,118,148. 500.00 

2,830, 863,000.00 

3, 761, 362. 000. 00 

3,838,139,500 00 

6,197,208, 500.00 

3,480, 854, 500.00 

7,987, 245,000.00 

2,716,037,650.00 

11,688,848,000.00 

112,462,026,000.00 
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T A B L E 20.—Description of puhlic debt issues outstanding J u n e 30, 1948—Continued 

Title of loan andrate of 
interest 

INTEREST-BEARING 
DEBT—Contmued 

Pablic issues—Contmued 

Marketable—Continued 
Other bonds: 

3% Panama Canal 
loan of 1961. 

2}^% Postal Savings 
bonds (35th to 49th 
series). 

T o t a l o t h e r 
bonds 

Total market­
able 

Nonmarketable: 
Treasury savings notes. 

Series and approxi­
mate yield to matu­
rity (%): 

C-1948—1 07 . . 

C-1949—1.07 

C-1950- 1 07 

C-1951—1 07 

Au­
thor­
izing 
act 

(2) 

(?) 

(0 

0) 

0) 

(0 

Tax 
status 

(') 

(6) 

(") 
C) 

(") 

Date of loan 

June l , 1911. 

July 1, 1928 
Jan. 1, Ju 
1929-35. 

and 
ly 1, 

First day of each 
month: 

July to Dec. 
1945. 

Jan. to Dec. 
1946. 

Jan. to Dec. 
1947. 

Jan. to June 
1948. • 

When redeemable 
or payable 

On June 1,1961.-_ 

1 year from date of 
issue; 20 years 
from date of 
issue. 

Redeemable in 
p a y m e n t of 
Federal income, 
estate, or gift 
taxes after one 
full calendar 
m o n t h h a s 
elapsed between 
nionth notes 
were pmchased 
and month in 
which tendered 
for taxes. Re­
deemable for 
cash at any time 
at option of 
owner during 
and after the 
sixth calendar 
month after the 

Interest payment 
date 

Mar., June, Sept., 
and Dec. 1. 

Jan. and July I . . . . 

. 

Interest is pay­
able with prin­
cipal at time of 
r e d e m p t i o n . 
No interest is 
payable if note 
is inscribed in 
the name of a 
bank that ac­
cepts demand 
deposits unless 
n o t e i s ac­
quired by such 
bank thi'ough 
forfeiture of a 
loan. 

Average price 
received 

$102.582 

Par 

. . . . : do 

. . . . . do 

do . . 

. . . . . do -

Amount issued 

$50,000,000.00 

114,316,660.00 

164,316,660.00 

160,425,036, 710.00 

.2, 238,472, 600:00 

2, 723,490,600.00 

2,905,000,300.00 

786,158,600.00 

. .. 

Amount retired 

$200,000.00 

6,320.00 

205,320.00 

78,920,470.00 

1,638,808,700.00 

1,507,495,800.00 

1,061,115,200.00 

96,688,000.00 

Amount out­
standing 

. $49,800,000.00 

114,311,240.00 

164, 111, 240.00 

160,346,116, 240.00 

599,683,800.00 
m 
1,215,994,800.00 
1,843,886,100.00 

688,470,600.00 
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J- r 

Total Treasury 
savings notes 

U. S. savmgs bonds: ^ 
• Series and approxi­

mate yield to ma­
tmity (%): 

C-1938—2.90 .-

D-1939—2.90 . . . 

D-1940—2 90 

];)_ig41_2 go 

3)_1941_2.90 

Total Series 
C-1938 and 
D . 

E-1941—2.90 

E-1942—2.90 . . . 

E-1943—2.90 

E-1944—2.90 

E-1946—2.90 

E-1948—2.90 

E-1947—2.90 . . 

E-1948—2.90 . . . . 

Total SeriesE. 

(0 

(?) 

0) 

(?) 

(?) 

(?) 

(?) 

(?) 

(?) 

(?) 

0) 

(0 

(0 

(") 

(0 

(0 

(0 
(") 

(^) 
(«>) 
(*) 
(") 
(}>) 

(«>) 
(^) 
(y) 

Fust day of each 
month: 

July to Dec. 
1938. 

Jan. to Dec. 
1939. 

Jan. to Dec. 
1940. 

Jan. and Feb. 
1941. 

Mar. and Apr. 
1941. 

May to Dec. 
1941. 

Jan. to Dec. 
1942. 

Jan. to Dec. 
1943. 

Jan. to Dec. 
1944. 

Jan. to Dec. 
1946. 

Jan. to Dec. 
1946. 

Jan. to Dec. 
1947. 

Jan. to June 
1948. 

month of issue, 
as shown on the 
face of each note. 

After 60 days from 
issue date, on 
demand at op­
tion of owner; 
10 years from 
issue date. 

do. . 

do 

do 

do '..-

do 

do 

do.. • . . . „ -

do.^ 

do 

. . . . do 

do 

do 

Sold at a discount; 
payable at par 
on maturity. 

. . . . . do 

. . . . . d o . . -

do 

do 

do 

do 

do _ . . . . 

do 

do— 

do. 

. . . . L d O 

do 

$76.00 

76.00 

76.00 

76.00. 

76.00. 

76.00 '... 

76.00 

76.00 

76.00 

76.00 > 

76.00 

76.00 _ 

76.00 -. 

8.652,122,000.00 

310,009,463.00 

1,053,104,436:50 

1,240, 635, 390". 75 

392, 729,873.76 

138,119; 937.00 

3,132,499,101.00 

1,606,678, 218.30 

6,723,027,847.67 

10,995,081,610. 74 

12,842,951,863.12 

9,996, 674,194.67 

4,381,430,091.03 

4,060,389,475.69 

1,899,950,978. 75 

62,404,082,169. 77 

4,304,107,700.00 

78,737,133.60 

231,287,651.00 

251,129, 421.00 

68,128,872.25 

30,809,660.50 

660,092,728:26 

377,603,447.30 

2,578,332,384.22 

4,964,153,249.21 

6, 939, 636,490.72 

4,449, 209,426.62 

1,466,356,072.95 

844,390,623.12 

109, 900,117.60 

20,719,480,811.54 

. 
4.348,014,300.00 

231,272,329.60 

821,816,786.60 

989,406,969.76 

324, 601,001.60 

106,310,286.60 

2,472,408, 372. 76 

1,127,972, 771.00 

4,144,696,463.35 

6,030,928, 261.63 

6,903,416,382.40 

6, 546,464, 768.05 

2,926,076,018.08 

3,215,998,852.67 

1,790,050,861. 25 

31,684,601,358.23 

I 
g 
00 

Footnotes at end of table. 
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T A B L E 20.—Description of public debt issues outstanding J u n e 30, iP^^—Continued 

Ti t l e of loan a n d ra te of 
in teres t 

I N T E R E S T - B E A R I N G 
D E B T - C o n t i n u e d 

P u b l i c i s sues—Cont inued 

Nonmarke t ab l e—Con . 
U . S. savings bonds '— 

Con t inued 
Series a n d approxi­

m a t e yield to ma­
t u r i t y (%)—Con. 

F-1941—2.53. __ 

F-1942—2.53 ." 

F-1943—2.63... 

F-1944—2.53 

r_1945_2.53 

E_1946_2.53 

F-1947—2.63 

F-1948—2.63 

To ta l Series F 

G-1941—2.50... 

G-1942—2 50 

G-1943—2.60.. .-

G-1944—2.50 

G-1945—2.60. . . . 

Q_i 946—2 60 

G_1947—2 50 

Au­
thor­
izing 

act 

(0 

(0 

(0 

(0 

(0 

0) 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

Tax 
status 

(') 

C*) 

(") 
(') 
(") 
(') 
(') 
(") 

(') 
(.') 
(.') 
(') 
(') 
(̂ ) 
C") 

D a t e of loan 

F i r s t d a y of each 
m o n t h : 

M a y to Dec . 
1941. 

J a n . to Dec . 
1942. 

J a n . to Dec . 
1943. 

J a n . to Dec . 
1944: 

J a n : to Dec . 
1946. 

J a n . to Dec . 
1946. 

J a n . to Dec . 
1947. 

J a n . to J u n e 
1948. 

M a y to Dec . 
1941. 

J a n . to Dec . 
1942. 

J a n . to Dec . 
1943. 

J a n . to Dec . 
1944. 

J an . to Dec . 
1945. 

J a n . to Dec . 
1946. 

J a n . to Dec . 
1947. 1 

1 

W h e n redeemable 
or payab le 

After 6 m o n t h s 
from issue date, 
on d e m a n d a t 
opt ion of owner 
on 1 m o n t h ' s 
not ice; 12 years 
from issue date . 

do 

do 

. do 

. do 

. . . : do . 

do 

— . . d o 

do 

do 

do 

d o . . 

do 

do 

In teres t p a y m e n t 
d a t e 

Sold a t a discount; 
payab le a t par 
on m a t u r i t y . 

do 

._ do 

. . . . d o 

. . . . d o . . 

do 

do 

Semia imua l ly - . . . - . 

. do 

. . . . . d o . . . . . . : 

do 

do 

. . . - d o . . . . . 

do . 

Average price 
received 

$74.00 

74.00 

74.00 

74.00 - .J . . . 

74.00.- . . . . . . . : . . 

74.00 

74.00 

74.00 

P a r 

do 

do 

do 

d o . . . 

do 

do .-

A m o u n t issued 

$258, 839, 985. 79 

705,838, 503.69 

773,353, 568.38 

806, 601, 620:17 

808,191, 789.32 

331, 457, 821.10 

340, 081, 277.15 

154,603, 945.00 

3, 978, 748, 508.60 

1,277,267,700.00 

2, 493, 044, 200.00 

2, 598, 111, 500. 00 

2, 894, 065, 500. 00 

2,542,230,900 00 

2, 863, 795,100. 00 

2, 247,118, 900.00 

A m o u n t ret ired 

$54,709,357.24 

179,254,853.33 

203, 402,325.08 

155,800, 088.51 

86, 620, 234: 53 

32, 505,384.38 

13, 256,997.05 

71, 985. 00 

725, 627. 203.12 

172, 439, 500. 00 

374, 515, IOO 00 

399, 831, 400 00 

. 362,153, 600.00 

243, 959,100.00 

182,910, 000.00 

67, 729, 000. 00 

A m o u n t out­
s t and ing 

$204,130, 628. 55 

526, 383, 850.38 

589, 951, 241.30 

650, 795, 533.66 

621, 571, 554. 79 

298,952, 436. 72 

328, 804, 280.10 

154, 531. 980 00 

3, 253,121, 305. 48 

1,104; 828, 200. 00 

2,118, 529,100. 00 

2,198, 480,100. 00 

2; 531, 911,900 00 

2, 298, 271, 800. 00 

2, 480, 885,100. 00 

2,179, 387, 900. 00 

o 
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0-1948—2.50-. . . 

T o t a l Series G. 

Unclassified sales 
a n d r edemp­
tions 

To ta l U . S. 
s a v i n g s 
bonds 

Depos i ta ry bonds : 
2% F u s t Series.. 

2% Second Series. 

T o t a l deposi tary 
b o n d s . . . 

A r m e d ' forces leave 
bonds: • '. 

Series 1943 

Series 1944.. 

Series 1945.. 

Series 1946.. 

Unclassified issues 
a n d redempt ions . 

T o t a l armedforces 
leave bonds 

(0 

(0 

(0 

(") 

(") 

(") 

(0 

(•) 

(•) 

(') 

Jan . to J u n e do. . 
1948. 

Various dates from 
J u h e 28, 1941. 

Various dates from 
Sept. 10, 1943. 

J u l y 1, 
Oct . 1, 
J a n . 1, 
Apr . 1, 
J u l y 1, 
Oct. 1, 
J a n . 1, 
Apr . 1, 
J u l y 1, 
Oct ; 1, 
J a n . 1, 
Apr . 1, 
J u l y 1, 
Oct. 1, 

1943-
1943.. 
1944.. 
1944-
1944.. 
1944.. 
1945-
1945-
1945.. 
1945-
1948.. 
1946. 
1946.. 
1946.. 

A t a n y t ime u p o n 
30 to 60 days ' 
notice, on de­
m a n d a t opt ion 
of owner; 12 
years from issue 
da te . 

do • 

U p o n dea th of 
holder or a t a n y 
t ime in p a y m e n t 
of p r emiums or 
in pay inen t of 
difference in re­
serve in case of 
conversion to in­
surance on an­
other p lan or in 
p a y m e n t of a 
policy loan m a d e 
prior to Ju ly 31, 
1946, on a U . S. 
Government life 
insurance policy 
or a nat ional 
service life in­
surance policy; 
5 " years from 
da te of loan. 

.do- . 

J u n e a n d Dec . 1. 

J a n . and J u l y 1. 

In te res t wi th p r in ­
cipal is pa id at 
t ime of r edemp­

t ion . 

.do . . 

P a r . 

P a r 
d o — 
d o — 
d o . . . 
d o . . . 
do. . . 
do- . -
d o . . . 
d o . . . 

. . . . . d o — 
d o . -
d o — 
d o — 
d o . . . 

930, 542, 500. 00 

17,646,174, 300. 00 

116, 808, 362; 53 

77, 278, 312, 431. 90 

612,154, 750. 00 

137, 579, 500.00 

749, 734, 250. 00 

6, 887, 
10, 979, 
10, 790, 

8, 910 
9, 707, 

11, 618, 
23, 230, 
21, 055, 
68, 228, 

260, 746, 
883, 600, 
427, 251, 
153, 695. 
181, 341, 

97, 

375.00 
125.00 
OOOOO 
650.00 
325. 00 
450 00 
750. 00 
400.00 
250. 00 
150. 00 
575. 00 
325. 00 
675. 00 
075. 00 
350. 00 

257, 500.00 

1, 803, 595, 200. 00 

140, 564, 534. 26 

24, 049,360, 477.17 

399, 801, 250.00 

33, 579, 000. 00 

433,380, 250. 00 

4, 860, 
8,147, 
8,129, 
6, 453, 
6, 743, 
8, 385, 

17, 442. 
15, 889, 
49, 954, 

193,482, 
646, 557, 
312,196, 
112, 750, 
116,682, 
7, 794, 

475. 00 
700:00 
875.00 
325.00 
325.00 
975. 00 
800 00 
450.00 
250.00 
625. 00 
775. 00 
500.00 
225.00 
000; 00 
175. 00 

2, 076,139, 475.00 1, 515, 250, 275.00 

930, 285, 000. 00 

15, 842, 579,100.00 

8 23, 756.181. 73 

53, 228. 951. 954. 73 

212,353,500.00 

104, 000, 500.00 

316, 354, 000. 00 

2. 026, 
2,831, 
2. 660, 
2, 457, 
2, 964, 
3, 232, 
5, 788, 
5, 385, 
16. 274, 
67,263, 

237, 042, 
115, 054, 
40,945, 
64,659, 
8 7, 696, 

900.00 
425. 00 
125.00 
325.00 
000.00 
475.00 
150. 00 
950. 00 
000. 00 
525. 00 
800.00 
825.00 
450 00 
075. 00 
825.00 

560, 889, 200.00 

w 
fel 
CG 
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TABLE 20.—Description of public debt issues outstanding June SO, 1948—Continued 

Title of loan and rate of 
interest 

INTEREST-BEARING 
DEBT—Continued 

Pablic issues—Continued 

Nonmarketable—Con. 
Treasury bonds, invest­

ment series: 
2H% Series A-1965.. 

Total nonmarket­
able . . 

Total public is­
sues 

Special issues 

Adjusted service certificate 
fund: 

4% Series 1949 (certifi­
cates) . 

Alaska Railroad retirement 
fund (notes): 

4% Series 1949 

4% Series 1960 

4% Series 1961 

4% Series 1962 

4% Series 1963 . 

Au­
thor­
izmg 
act 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

Tax 
status 

(*) 

(0 

(0 

(0 

(0 

(0 ^ 

(0 

Date of loan 

-

Oct. 1,1947 

Jan. 1, 1948 

Various dates 
from: 

June 30,1944. i 

June 30,1946.. 

June 30,1946.. 

June 30,1947.. 

June 30,1948 

When redeemable 
or payable 

On and after Apr. 
1, 1948, on de­
mand at option 
of owner on 1 
month's notice; 
on Oct. I, 1966. 

On demand; on 
Jan. 1,1949. 

Redeemable after 
' 1 year from date 
of issue and pay­
able: 

On June 30, 
1949. 

On June 30, 
1960. 

On June 30, 
1961. 

On Jime 30, 
1962. 

On June 30, 
1 1963. 

Interest payment 
date 

Apr . l , Oct . l 

Jan. 1 -- . 

June 30 -_ 

do 

do 

do 

do 

Average price 
. received 

Par 

do 

do 

do . . . . . 

do 

do 

do 

Amount issued 

$969,960,000.00 

89.726, 288,156.90 

250,161, 304, 886.90 

6,000,000.00 

384,000 00 

667,000 00 

637,000.00 

1,027,000.00 

466,000..00 

Amount rethred 

$10,610,000 00 

30,312,708,702.17 

30, 391, 629,172.17 

200,000.00 

Amount out­
standmg 

$959,350,000.00 

59,413, 659, 454. 73 

219,759, 675,694.73 

6,800,000.00 

384,000.00 

667,000.00 

637,000.00 

j 1,027,000.00 

465,000.00 

rs3 
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Canal Zone Postal Savmgs 
System (notes): 

2% Series 1961.... 

2% Series 1962.. 

2% Series 1963.. 

Canal Zone, retirementfund 
(notes): 

4% Series 1949... 

4% Series I960.. 

4% Series 1961.. 

4% Series 1962.. 

4% Series 1963.. 

3% Series 1949.. 

3% Series 1950-. 

3% Series 1951.. 

. 3% Series 1962.. 

3% Series 1953... 

Civil service retirement 
fund (notes): 

4% Series 1949. 

4% Series 1950.. 

4% Series 1961.. 

4% Series 1962.. 

4% Series 1963.. 

3% Series 1949.. 

3% Series I960.. 

(0 

(») 
(0 

(0 

(0 

(0 

(0 

V) 

(0 

0) 

(0 

(1) 

(') 

(0 

(0 

(0 

(0 

0) 

0) 

0) 

(0 

(0 

(0 

(0 

V) 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

Various dates 
from: 

June 30,1948.. 

June 30,1947.. 

June 30,1948 

V a r i o u s d a t e s 
from; 

June 30, 1944.. 

June 30,1946.. 

June 30,1946.. 

June 30, 1947.. 

June 30; 1948.... . . 

Various dates 
from: 

Oct. 7, 1944.... 

, June 30, 1945.. 

Jime 30, 1946.. 

June 30,1947.. 

June 30, 1948 

Various dates from: 
June 30, 1944.; 

June 30,1945.. 

June 30, 1946., 

June 30, 1947. 

June 30, 1948 

Various dates from: 
June 30, 1944.. 

June 30, 1946.. 

On June 30, 
1961... 

On June 30, 
1962. 

On June 30, 
1953. 

On June 30, 
1949. 

On June, 30, 
1950. 

On June 30, 
1961. 

On . June 30, 
1962. 

On June 30, 
1963. 

On June 30, 
1949. 

On June 30, 
1950. 

On June 30, 
1961: 

On June 30, 
1962. 

On June 30, 
1963. 

On June 30, 
1949. 

On. June 30, 
1950. 

On June 30, 
1961. 

On June 30, 
1952. 

On June 30, 
1963. 

On June 30, 
1949. 

On June 30, 
1950. 

JuneSO, Dec. 31... 

.. do 

June 30 

.....do 

do 

.do 

-.l..do............. 

do -

do 

do 

... do 

.... do 

June 30 

do 

do 

do 

do 

do 

do 

do 

.. do .. . 

. do , 

do 

do 

do 

do 

do 

do . 

do 

do 

do 

.. do 

do 

. do.. 

.... do 

do.. 

do 

- do 

. do.... ...... 

1,000,000.00 

1, 250,000.00 

760,000.00 

1,833,000.00 

• 2,377,000 00 

4,477,000.00 

2, 727,000.00 

1, 610, OOO 00 

67,000.00 

29, 000.00 

65,000.00 

62,000.00 

17, OOO 00 

609,100,000.00 

629,000,000.00 

479,043,000.00 

705,330,000.00 

564,900,000.00 

942,000.00 

1,429,000.00 

27, 000.00 

1,000,.000.00 

1,250,000.00 

760,000.00 

1,833,000,00 

2,377,000 00 

4,477,000.00 

2,727,000.00 

1, 510, OOO 00 

30,000 00 

29,000 00 ^ . 

65, 000.00 

62,000.00 

17,000.00 

509,100,000.00 

529,000,000 00 

479,043,000.00 

705,330,000. 00 

684, 900,000.00 

942,000.00 

1,429,000.00 

ZP 
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TABLE 20.—Description of puhlic debt issues outstanding June SO, 1948—Continued 

Title of loan and rate of 
interest 

INTEREST-BEARING 
DEBT—Contmued 

Special issues—Continued 

Civil service retirement 
fund (notes)—Con. 

3% Series 1961 

3% Series 1962 : 

3% Series 1953 

Farm tenant mortgage in­
surance fund (notes): 

2% Series 1952-

Federal Deposit Insurance 
Corporation (notes): 

2% Series 1951-.,.. 

2% Series 1952.. 

Federal home loan banks 
(notes): 

13^% Series 1962. 

Federal old-age and survi­
vors insurance trust fund 
(certificates): 

2% Series 1949 

Federal Savings and Loan 
Insurance Corporation 
(notes): 

2% Series 1949 

2% Series 1960 

2% Series 1951 

•. 2% Series 1952. . . . . . . . . . . 

Au 
thor-
izmg 
.act 

1 '̂̂  
• ^ ' ^ 

(0 

0) 

(0 

0) 

(0 

(0 

^ ' ^ • 

(0 

'̂̂  
0) . 

Tax 
status 

(0 

(0 

(0 

(0 

(0 

(0 \ 

(0 

(0 

(0 

(0 

(0 

(0 

Date of loan 

Various dates from: 
June 30, 1946. 

June 30, 1947. 

June 30, 1948 

Mar. 18,1948-

Various dates from: 
Dec. 26,1948-. 

Jan. 19, 1948... 

Jan. 30, 1948. 

June 30, 1948. 

Various dates from: 
Aug, 18, 1944.; 

, July 2,1945.... 

July 2, 1948—. 

June 30,1947.: 

When redeemable 
or payable 

Redeemable after 
1 year from date 
of issue and pay­
able: 

On June 30, 
1961. 

On June 30, 
1952. 

On June 30, 
1953. 

On Dec. 31, 
1952. 

On Dec. 1, 
1951. 

On Dec. 1, 
1952. 

On June 30, 
1952. 

On demand; on 
June 30, 1949. 

Redeemable after 
1 year from date 
of issue and pay­
able: 

On June 30, 
1949. 

On • June 30, 
1950. 

On June 30, 
1951. 

On June 30, 
. 1952. 

Interest payment 
date 

June 30.. 

do... 

. . . . .do . . . 

m 
June 30, Dec. 31. 

June 1, Dec. 1. 

do 

June 30, Dec. 31. 

.do.. 

.do.. 

.do., 

.do., 

.do.. 

Average price 
received 

Par.. 

.do-. 

.do-. 

.do., 

. do-

.do-. 

.do.. 

-do.. 

-do., 

.do.-

.do.-

A mount issued 

$2,357,000.00 

2,158,000 00 

352, OOO 001 

1,000,000.00 

518,000,000 00 

105,000,000.00 

42, 800,000.00 

7, 709,000,000.00 

10,300,000.00 

12,000,000.001 

13,250,000.00 

18,112,000. OOi 

Amount retired 

i $72,000,000.00 

5, 400,000.00 

Amount out­
standing 

$2,357,000. 

2,158,000. 

352,000. 00 

1,000,000.00 

444,000,000. 

106,000,000. 

37,400,000.00 

7, 709,000,000. 00 

fti 
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2% Series 1953.. 

Foreign service retirement 
fund (notes): 

4% Series 1949 

4% Series 1950.. 

4% Series 1951.. 

4% Series 1952.. 

4% Series 1953.. 

3% Series 1949.. 

3% Series 1950.. 

3% Series 1951.. 

3% Series 1962.. 

3% Series 1953.. 

Government life insurance 
fund (certificates): 

3^^% Series 1949 , 

Mutual mortgage insurance 
fund (notes): 

2% Series 1952... 

National service' life insur­
ance fund (notes): 

3% Series 1949 

3% Series 1950.. 

3% Series 1951-'. 

3% Series 1952.. 

3% Series 1953.. 

.(0 

(0 

(0 

(0 

(0 

(0 

(0 

C) 

0) 

Q) 

(0 

(0 

Footnotes atend of table. 

(0 

(0 

(0 

(0 

(0 

(0-

(0 

(0 

(0 

(0 

(̂ ) 

(0 

(̂ ) 

(0 

(0 

(0 

(0 

(0 

J u n e 30,1948 

V a r i o u s d a t e s 
from: 

J u n e 30, 1944.. 

J u n e 30, 1945... 

J u n e 30,1946. . 

J u n e 30 ,1947 . . 

J u n e 30,1948 

V a r i o u s d a t e s 
from: 

M a y 28, 1945-. 

J u n e 30, 1945-. 

J u n e 30,1946. . 

J u n e 30,1947. . 

J u n e 30, 1948 

J u n e 3 0 , 1 9 4 8 . . . . . . 

V a r i o u s d a t e s 
from: 

Aug. 29, 1947-. 

J u n e 30, 1944.. 

J u n e 30, 1945.. 

J u n e 30, 1946.. 

J u n e 30, 1947-. 

J u n e 30, 1948 

On J u n e 30, 
1953. 

On J u n e 30, 
1949. 

O n J u n e 30, 
1960. 

O n J u n e 30, 
1961. 

O n J u n e 30, 
1952. 

O n J u n e 30, 
1953. 

On J u n e 30, 
1949. 

O n J u n e 30, 
1950. 

On J u n e 30, 
1951. 

On J u n e 30, 
1952. 

O n J u n e 30, 
1963. 

On d e m a n d ; on 
June , 30, 1949. 

Redeemable after 
1 year from da te 
ofissue and pay­
able : 

O n J u n e 30, 
1952. 

On J u n e 30, 
1949. 

On J u n e 30, 
1950. 

O n J u n e 30, 
1951. 

On J u n e 30, 
1952. 

On J u n e 30, 
1953. 

June 30-

. .do. . . 

. .do.: , 

-.do... 

. .do. . . 

.do.. 

.do., 

.do., 

-do., 

.do., 

.do.. 

.do. . 

June 30, Dec. 31.. 

June 30. 

. . . . . d o . . . 

do. . . 

do. . . 

do. . . 

.do. 

.do. 

.do. 

.do. 

-do. 

.do. 

d o . . 

do 

do . 

do . . . . 

do 

do 

d o . . 

do 

d o . . . 

do 

do 

do 

20,800,000.00 

1,639,000.00 

2, 422,000. 00 

2, 371, 000.00 

3,680,000.00 

1, 790,000.00 

6,000 00 

44,000. 00 

31,000 00 

94j 000. 00 

10, OOO 00 

1,286,500,000 00 

6, 500,000.00 

1, 901,000,000.00 

2, 044, 600,000. 00 

1,223,000,000. 00 

745, 485, 000. 00 

1,020,700,000.00 

2, 500,000. 00 

20,800,000.00 

1,639,000.00 

2, 422,000. 00 

2, 371,000.00 

3, 880,000. 00 

1,790,000 00 

6, 000. 00 

44, 000. 00 

31, 000.00 

94.000 00 

lOOOOOO g 

W 
tr" 

1, 286, 500.000. 00 ^ 

4,000,000.00 

1,901, 000, 000.00 

2, 044, 500, 000. 00 

1, 223, 000,000. 00 

745,485,000 00 

1,020,700,000.00 



TABLE 20.—Description of public debt issues outstanding June SO, 1948—Continued 

Title of loan and rate of 
interest 

INTEREST.BEARING 
DEBT—Conthiued 

Special issues—Contmued 

Postal Savings System 
(notes): 

2% Series 1960 

2% Series 1961 

2% Series 1952 . . 

Rahroad retkement ac­
count (notes): 

3% Series 1960. . . . 

3% Series 1951 

3% Series 1952 

3% Series 1953 

Unemployment trust fund 
(certiticates): 

2 /̂i% Series 1949 

Total special issues 

Total interest-bearing 
debt. . ._ 

Au­
thor­
izing 
act 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(') 

Tax 
status 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

(0 

Dateof loan 

V a r i o u s d a t e s 
from: 

July 3,1945.... 

July 3, 1946...-

June30,1947.. 

June 30, 1945.. 

June 30, 1948.. 

June 30,1947.. 

June.30, 1948 

June 30,1948 

When redeemable 
or payable 

Redeemable after 
1 year from date 
of issue and pay­
able: 

On June 30, 
1950. 

Oh June 30, 
1961. 

On June 30, 
1952. . 

On June 30, 
1950. 

On June 30, 
1951. 

On June 30, 
1952. 

On June 30, 
1953. 

On demand; on 
June 30,1949. 

, 

Interest payment 
date 

June30, Dec. 31 . . . 

. . . do 

do u 

June 30 

do 

do 

. . . . . d o - . . . 

June 30, Dec. 31. 

Average price 
received 

Par 

do . . 

. . . do . . . . . : . 

do 

do 

do 

do 

. . .do 

Amount issued 

$618, 000,000.00 

820,000,000 00 

890,000,000 00 

304,000,000.00 

315,000, OOO 00 

778,000, 000.00 

35, 000, 000.00 

7,500,000, OOO 00 

30, 767,.869,000.00 

280 919,173,866.90 

Amount retired 

$419,000,000. 00 

67,600,000.00 

556, 627,000.00 

30,948,258,172.17 

Amount out­
standing 

$199,000,000.00 

820,000,000.00 

890,000.000 00 

246,600,000.00 

315, 000,000.00 

778,000,000.00 

35,000,000.00 

7, 500, 000,000.00 

30, 211, 242, 000. 00 

249,970,917,894.73 
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MATURED DEBT ON 
WHICH INTEREST 
HAS CEASED 

Old • debt matured—issued 
pirior to AprU 1, 1917:« 

2^i% Postal Savings bonds.. 
Liberty bonds and Victory 

notes, at various interest 
. . rates. • 
Treasury bonds, at various 

interest rates. 
Adjusted service bonds of 

1945. 
Treasury notes, at various 

interest rates. 
Treasury tax notes . . . 
Treasury savings notes 
Certificates of indebtedness, 

at various interest rates. 
Treasury bills '. 
Treasury savings certifi­

cates. 
U. S. savings bonds 
Armed forces leave bonds . . . 

Total matured debt 
on which interest has 
ceased •_ 

V) 

• ( 3 ) • 

.(*) 

(') 
(0 

(0 

(0 

(.0 
0) 

• 

. 

. 
1,407,140 26 

85,640.00 
11,142,500.00 

90, 503,750.00 

11,298,060 00 

23, 252, 200.00 

3, 340, 850.00 
76,981, 800.00 
42, 059, 750.00 

2, 861, 000.00 
128,976.00 

124,893, 700.00 
855,000.00 

388, 610,365. 26 

I 
fel 
CQ 

Footnotes at-end of table; 
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TABLE 20.—Description of public debt issues outstanding June 30, 1948\—Continued 

Title of loan and rate of interest 

DEBT BEARING NO INTEREST 

Special notes of the United States (issued pursuant to the provisions of the Bretton Woods Agreements Act, approved July 
31, 1945, and under the authority of and subject to the provisions of the Second Liberty Bond Act, as amended. 
The notes are nonnegotiable, bear no interest, and are payable on demand.): 

International Bank for Reconstruction and Development series: • 
Series dated Nov. 21, 1946 
Series dated Feb. 24, 1947. :_ 
Series dated May 23, 1947. . 

Total . : 
Intemational Monetary Fund series: 

Series dated Feb. 26,1947 ' . 
United States savings stamps .(Public Debt Act of 1942) 

Excess profits tax refund bonds (issued under the authority of and subject to the provisions of the Second Liberty Bond 
Act, as amended, andsectiohs 780 and 783, inclusive, of the Internal Revenue Code, as amended. Issued in series depend­
ing upon the tax years for which credits are available and in amounts certified to the Secretary of "the Treasury by the 
Commissioner of Internal Revenue. Bear no interest and are redeemable at yearly intervals after the cessation of hos­
tilities in the war, as provided by section 780 (E) of the Internal Revenue Code, as amended, and are redeemable at the op­
tion of the owmer on or after Jan. I, 1946.): ' ' 

Fust Series . . 
Second Series . . 

Total : . 1 

Old demand notes (Acts of July 17,1881 (12 Stat. 259); Aug. 5. 1881 (12 Stat. 313); Feb. 12, 1862 (12 Stat. 338). Greatest 
amount ever authorized to be outstanding, $60,000,000) 

Fractional currency (Acts of July 17, 1862 (12 Stat. 692); Mar. 3, 1863 (12 Stat. 711); June 30, 1864 (13 Stat. 220). Greatest 
amount ever authorized to be outstanding, $50,000,000) 

Legal tender notes (Acts of Feb. 25, 1862 (12 Stat. 345); July 11, 1862 (12 Stat. 532); Mar 3,1863 (i2 Stat. 710); May 31,1878 
(20 Stat. 87); Mar. 14, 1900 (31 Stat. 45); Mar. 4, 1907 (34 Stat. 1200). Greatest amount ever authorized to be outstanding 
$460,000,000) 

Less gold reserve _. . _ __.'. . . _ . . . . . 
National bank notes (redemption account) (The act of July 14, 1890 (26 Stat. 289), provides that balances standing with the 

Treasurer of the United States to the respective credits of national banks fbr 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 shall, 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 and Treasury savings stamps, unclassified sales, etc . . 

Total debt bearing no interest . . 

Amount issued 

10 $60,030,000.00 

10 368, 724,080. 00 

348,681,016.00 

Amount retired 

._ 

Amount out­
standing 

$48,285,000.00 
8, 750, 000. 00 
8, 750,000. 00 

65, 785,000. 00 

1,161,000, 000.00 
58, 653,827.96 

4,778,177.01 
4, 057,118. 22 

8,835, 293. 23 

52 917. 50 

11 1,968, 312. 34 

346,681,016.00 
156, 039, 430.93 

458,678,851.50 
3 726 082. 50 

1,949,241 870.10 
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>-

Gross debt (including $2,788,924,354.98 debt incurred to finance expenditures of Government corporations for which 
obligations of such corporations are held by the Treasury) '. . 

..Guaranteed, obligations. not-O^Yned.by the-Treasury 

Total gross public debt and guaranteed obligations : . . . 

252,308, 769,920.09 
88,000,085.32 

252,376, 770,005.41 

I Sept. 24,1917, as amended. 
8 Aug. 5,1909, Feb. 4,1910, and Mar. 2,1911. 
8 June 25, 1910. 
4 Various. 
5 Treasury bills are noninterest-bearing and are sold on a discount basis on com.petitive 

bids for each issue. Average sale price of these series gives an approximate yield on a 
bank discount basis (360 days a year) as indicated opposite each issue of bills. This yield 
differs slightly from yield on true discount basis (386 days a year) which is shown in 
table 19. 

6 Redeemable, at par and accrued interest, to date of payment, at any time upon death 
of owner at option of the duly constituted representative of the deceased owner's estate, 
provided entire proceeds of redemption are applied' to payments of Federal estate taxes 
due from deceased owner's estate. 

7 Amounts issued and retired for Series C 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. 

8 Deduct. 
9 For detailed iniormation and amounts outstanding June 30, 1929, see table 24 in 1929 

annual report, p. 456. • 
10 Includes amounts authorized to be outstanding at present time and amounts issued 

on deposits including reissues. 
II After deducting amounts officially estunated to have been lost or irrevocably 

destroyed. 
12 For summary on basis of daily Treasury statement, see table 19. 

TAX EXEMPTIONS: 
« Any income derived from Treasury bills, whether interest or gain from their sale or 

other disposition, does not have any exemption, as such, and loss from the sale or other 
disposition of any such bills does not have any special treatment, as such, under the 
Internal Revenue Code or laws amendatory or supplementary thereto. Bills are subject 
to estate, inheritance, gift,, or other excise taxes, whether Federal or State, but are exempt 
from all taxation now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the United States, or by any local taxing authority. 
For purposes of taxation the amount of discount at which 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. 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 prin­
cipal or interest thereof by any State, or any of the'possessions of the United States, or 
by any local taxing authority. The following is applicable to savings bonds only: For 
purposes of taxation, any increment in value of savings bonds represented by the differ­
ence between the price paid and the redemption value received (whether at or before 

• maturity) shall be considered as interest. ' 

« 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 
exceed in the aggregate $5,000 owned by any individual, partnership, association, or cor­
poration, shall be exempt from the taxes provided for in clause. (6) above. The following 
is applicable to savings bonds only: For purposes of determining taxes and tax exemp­
tions the 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. 

^ 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.) 

«Interest on these bonds is subject to all Federal taxes now or hereafter imposed. 
Principal is exempt from taxation. 

/ 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 b y a nonresident alien individual, or a foreign corporation, partnership, 
or association, not engaged in business in the United States, be exempt, both as to prin­
cipal 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 obligations outstanding . .• $151, 787, 910.79 
Interest accrued on Treasury savings notes (including tax series) and 

adjusted service bonds.. '. . 58,932,546.37 
Discount accrued on Treasurj^ (war) savings certificates, matured 

series : -•.-.._ 3,078,290.00 
Settlement warrant checks^outstanding . 1, 813, 249. 68 

TotaL.. . . . . 215, 411, 998. 84 

> 
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TABLE 21,^—Description of guaranteed obligations held outside the Treasury,^ June SO, 1948 

[On basis of daily Treasury statements, see p. 393] 

Title ^ 

UNMATURED OBLIGATIONS 

Commodity Credit Corporation, act of Mar. 8, 
1938, as amended: 

%% demand obligations 
1% demand obligations 
13^% demand obligations . . 

Federal Housmg Administration: 
Mutual mortgage insmance fund, act of 

June 27,1934, as amended: 
3% debentmes. Series A 

Housing insurance fund, act of.June 27, 
1934, as amended: 

2%% debentmes, Series D, uncalled... 
2%% debentures. Series D, fifth called 

War housmg msmance fund, act of Mar. 28, 
1941, as amended: 

2H% debentures. Series H, uncalled _ 
21^% debentures, Series H, thurd called. 

Total unmatured obligations _ . 

MATURED OBLIGATIONS 

Commodity Credit Corporation 
Federal Farm Mortgage Corporation . 
Federal Housing Administration 
Public Housing Administration 
Home Owners' Loan Corporation 
Reconstruction Finance Corporation 

Total matured obligations _ 

Total- based on guarantees 

Tax 
status 

(') 

(«) 

(') 
(0 

(8) 
(«) 

Date of issue 

Various 
do 
do. . . 

do 

do 
do 

.do . . . 
do 

Redeemable (on and 
after) 

(») 
Called for redemp­

tion July 1,1948. 

(8) 
Called.for redemp­

tion July 1, 1948. 

Payable 

On demand 
do 
do 

Various. 

do 

Various 

Interest payable 

Monthly 8 
do 
do 

Jan. I, July 1 

do 
Ju ly l , 1948 

Jan. n Ju ly l . . . -
July 1,1948.. 

Amount 2 

Prmcipal 

5 $60 000.00 
5 6,125,246:03 

5 35, 518, 211.21 

7,444, 636.23 

3,938,400.00 
2,000, 000.00 

2,685,400.00 
11,096,260.00 

68, 768, 043.47 

1, 737,800.00 

2,000. 00 
2, 962,975. 00 

4,692, 776.00 

10 73,460,818.47 

Interest 3 

$11.26 
166,330 36 

340.65 
68.40 

297,841.07 
19.26 

484,610. 98 

464,610.98 

Total 

$41, 703,467. 24 

27,064, 686.23 

68. 768,043.47 

11.25 
1, 904,130.36 

340 85 
2,088.40 

.. 3,260816.07 
19.25 

8 6,167,385. 98 

73,926,429.45 
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1 Obligations listed are unconditionally guaranteed as to prmcipal and mterest. 
2 For obligations held by Treasmy and reflected hi the public debt, see table 22. 
8 Does not include accrued interest. 
* Income derived from these securities is subject to all Federal taxes, now or hereafter 

imposed. 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 
principal or interest thereof by any State, municipality, or local taxuig authority. 

5 Represents drafts and invoices as of May 31, 1948, paid by commercial banks for 
account of Commodity Credit Corporation. 

6 National Housing Act as amended by National Housing Act Amendments of 1938, 
approved Feb. 3,1938, reads in part as follows: "Such debentures as are issued tn exchange 
for property covered by mortgages insmed under sec. 203 or sec. 207 prior to the date of 
enactment of the National Housmg 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 in the hands of the holder of the debentures. * * * Such deben­
tures as are issued in exchange for property covered by mortgages insured after the date 
of enactment of the National Housing Act Amendments of 1938 shall be exempt, both as to 
principal and interest from all taxation (except surtaxes, estate, inheritance, and gift 
taxes) now or hereafter imposed by the United States, by any Territory, dependency, or 

possession thereof, or by any State, county, municipality, or local taxing authority." 
Under Public Debt Act of 1941 interest upon and gain from sale of debentmes shall have 
no exemption under Federal tax acts now or hereafter enacted, except such debentmes as 
may be issued on contracts entered into prior to Mar. 1,1941. 

7 With reference to debentmes issued prior to Mar. 1,1941, in name of housmg insurance 
fund, the National Housing Act Amendments of 1938, approved Feb. 3,1938, states that 
"Such debentures as are issued in exchange for mortgages insm'ed after the date of enact­
ment of the National Housing Act Amendments of 1938 shall be exempt, both as to prm­
cipal and interest, from aU taxation (except surtaxes, estate, inheritance, and gift taxes) 
now or hereafter imposed by the United States, by any Territory, dependency, or posses­
sion thereof, or by any State, county, municipality, or local taxing authority." Under 
Public Debt Act of 1941 interest upon and gain from sale of debentures shaU have no 
exemption under Federal tax acts now or hereafter enacted, except such debentmes as 
may be issued on contracts entered into prior to Mar. 1,1941. ^ 

8 Redeemable on any interest day or days, on 3 months' notice. 
9 Funds have been deposited with Treasmer of the United States for payment of out­

standing matmed principal and interest. 
10 Amount outstandmg on basis of Public Debt accounts is shown in table 19.] j ,̂ 
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T A B L E 22.—Description of Treasury holdings of obligations issued hy corporations and certain other business-type activities of the Government, i ^ 
J u n e 30, 1948 ^ 

[On basis of daily Treasury statements, see p. 393] 
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Title and authorizing act 

Commodity Credit Corporation, act of March 8, 
1938, asamended: 

Notes, 14th Series 1 

Export-Import Bank of Washington, act of July 31, 
1946, as amended: 

Notes, Series 1961 . 
Notes Series 1959 

Home Owners' Loan Corporation, act of June 13, 
1933, as amended: 

Bonds, Series U i 
Public Housing Administration, act of September 1, 

1937, as amended: 
Notes, Series 0 i . _. 

Reconstruction Finance Corporation, act of January 
22, 1932, as amended.» 

Rmal Electrification Administration, act of May 20, 
1936, as amended: 

Notes of administrator 

Teimessee Valley Authority, act of May 18,1933, as 
amended: 1 

Bonds of 1943-51 
Bonds of 1947-67 
Bonds of 1951-63 . 
Bonds of 1955-69 

Date of Issue 

Various 

do 
^do - . 

June 30, 1947 . . . 

June 30, 1948 

Various . 

Aug. 15, 1939 
do 
do 
do 

• 

Redeernable 
(on and after) 

At any time 

do.. 
do 

do 

do. . . 

do 

Aug. 15,1943 
Aug. 15, 1947... 
Aug. 15, 1951 
Aug. 16, 1955 . . 

Payable 

On demand 

Dec. 31,1951 
June 30, 1959 

June 30, 1949 

June 30, 1953. 

Various 

Aug. 15, 1951 
Aug. 15, 1957 
Aug. 15, 1983 
Aug. 16, 1989 . . 

Interest payable 

June 30, Dec. 31 
do 

do 

June 30 

Jan. 1, July 1 

Feb. 15, Aug. 15. 
do 
do. 

. . do 

Rate of 
interest 

Percent 
None 

1 

134 

VA 

m 

3 134 
3 2H 
^2H 
^2\i 

Prmc ipa l 
a m o u n t 

$440,000, OOO 00 

516,200,000.00 
454,400, OOO 00 

970,600,000 00 

244,000,000.00 

362,000,000. 00 

718,074,364. 98 

7,500,000.00 
15,000,000.00 
15,000,000.00 
16,500,000.00 

* 54,000,000.00 



Virgm Islands Company, The, act of July 30,1947: 
Note; No. I 

Total '. 

Aug. 27,1947 At any time. June 30, 1949. June 30 VA 250,000.00 

2,788,924,364.98 

J Unconditionally guaranteed as to principal and interest. 
2 Pmsuant to Public Law 860, approved June 30, 1948, Series Y, Y-A, and AA notes 

amounting to $8,299,518,388.27, $800,000,000.00, and $265,790,448.93, respectively, were 
canceled by Secretary of the. Treasury on June 30, 1948. Series CC, amoimting to 

$1,106,000,000.00, were repaid by Corporation on June 30, 1948. 
8 Interest is paid at rate of 1 percent per annum while such bonds are held by Treasmy. 
< Pmsuant to Public Law 268, approved July 30, 1947, repayments of not less than 

$2,600,000 must be made not later than June 30 of each calendar year. 
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TABLE 23.—Description of contingent liabilities outstanding June SO, 1948 ^ 
[On basis of daily Treasury statements, see p. 393] 

Title 

ON CREDIT OF THE UNITED STATES 

U. S. Postal Savings System—funds due de­
positors, act of June 26,1910, as amended.2 

Canal Zone Postal Savings System—funds due 
depositors, act of June 13,1940.2 

Total 

OTHER OBLIGATIONS 

Federal Reserve notes (face amount), act of 
Dec. 23,1913, as amended.^ 

Tax 
status 

(3) 

(3) 

• 

Date of issue 

Date of deposit.. 

do 

" 

Payable 

On demand 

do 

Interest payable 

(?) 

(<) 

Rate of 
interest 

2% 

2% 

Amount 

Principal 

$3,434,802,000.00 

• 9,370, 880.00 

3, 444,172, 880.00 

Accrued in­
terest 

$107,691,730.12 

280,767.01 

107,962,487.13 

Total 

6 $3, 642,493,730.12 

6 9.631,637.01 

3, 662,126,367.13 

8 23,064,407,368.46 

1 Does not include contingent liability on guaranteed and insured loans to veterans 
which, as of June 30,1947, amounted to $2,218,90,8,899.45; also does not include contingent 
liability on war production and contract termination guaranteed loans of the Depart­
ment of the Army which, as of May 31, 1948, amounted to $1,599,329.45, the latest figures 
available for inclusion in the June statement published in the July 1,1948, daily Treasury 
statement. 

2 The faith of the United States is solemnly pledged to payment of deposits made in 
postal savings depository offices with accrued interest thereon. 

3 Under Public Debt Act of 1941, income derived from" deposits made subsequent to 
Mar. 1, 1941, is subject to all Federal taxes. 

4 Interest payable quarterly from first day of month next following date of deposit. 
8 Figures are as of Mar. 31, 1948, the latest available for inclusion in the June statement 

published in the July 1, 1948, daily Treasmy statement. Offset by cash in designated 
depository banks amounting to $5,769,730.90, which is secured by pledge of collateral as 
provided in Regulations of the Postal Savings System, having face value of $5,890,950; 
cash in possession of System amounting to $178,570,799.30; Govemment securities with 
face value of $3,344,558,210; and other net assets of $18,999,601.18. 

6 Figures are as of May 31,1948, the latest available for inclusion in the June statement 
published in the July 1,1948, daily Treasury statement. Offset by cash on hand and in 
depository banks amounting to $9,779.97; Government secmities with face value of 
$9,850,000; and other assets. 

^ 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 Figures are as of May 31, 1948, the latest available for inclusion in the June statement 
published in the July 1, 1948, daily Treasury statement. In actual circulation, exclusive 
of $620,723,531.54 redemption fund deposited ih the Treasmy and $771,549,805 of theu 
own Federal Reserve notes held by issuing banks. Collateral security for Federal Re­
serve notes issued consists of $13,229,000,000 ih gold certificates and in credits with Treas­
urer of the United States payable in gold certificates, $11,225,000,000 face amount of United 
States Govemment securities, and $97,368,000 face amount of commercial paper. Notes 
issued by a Federal Reserve Bank are a first lien against the assets of such bank. 
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TABLES 476 

TABLE 24.—Statutory limitation on the puhlic debt and guaranteed obligations, June 
30,1948 

[In millions of dollars] 

PART I. STATUS UNDER LIMITATION, JUNE 30,1948 

Amount 

Maximum amount of secmities which may be outstanding at any one time, under hmi­
tations imposed by section 21 of the Second Liberty Bond Act, as amended 

Amount of securities outstanding subject to such statutory debt limitation: 
U. S. Government secmities issued under the Second Liberty Bond Act, as amended. 
Guaranteed obligations (excluding those held by the Treasmy) . .^ . . . 

Total amount of securities outstanding subject to statutory debt limitation 

Balance issuable under limitation 

276,000 

261,488 
73 

251,542 

23,468 

PART II. APPLICATION OF LIMITATION TO PUBLIC DEBT AND GUARANTEED OBLI­
GATIONS OUTSTANDING JUNE 30,1948 

Class of secmity 

Public debt: 
Interest-bearing secmities: 

Marketable: 
Treasury bills... 1 
Certificates of indebtedness . ; . 
Treasury notes 
Treasury bonds—bank-eligible . ... 
Treasury bonds—bank-restricted i.-. 

- Postal savings and Panama Canal bonds 1. 

Total marketable 

Nonmarketable: 
U. S. savings bonds (current redemption value) 
Treasury savings notes 
Depositary bonds ._ . 
Armed forces leave bonds 
Treasury bonds, investment series 

Tntal nonmarketable ... 
Special issues to Government agencies and trust funds.. 

Total interest-bearing securities . . . . 
Matured debt on which interest has ceased 

Debt bearing no interest: 
United States savings stamps . . . . 
Excess profits tax refund bonds 
Special notes of the United States: 

International Monetary Fund series : 
Intemational Bank for Reconstruction and Develop­

ment series 
United States notes (less gold reserve) 
Deposits for retirement of national bank and Federal 

Reserve Bank notes 1 
Other debt bearing no interiest 

Total debt bearing no interest . 

Total nublic debt 

Guaranteed obligations (excluding those held by the Treasmy): 
Interest-bearinsT 
Matmed 

Total guaranteed obligations ^. 

Total public debt and guaranteed obligations 

Subject to 
statutory 

debt limitar 
tion 

13,767 
22,588 
11,375 
62,826 
49,638 

160,182 

63, 274 
4,394 

316 
663 
969 

69, 606 
30, 211 

249,899 
276 

68 
9 

1,161 

66 

1,294 

251,468 

69 
6 

73 

251, 542 

Not subject 
to statutory 
debt limita­

tion 

164 

164 

164 
5 

191 

469 
6 

665 

824 

^ 824-

Total out­
standing 

13,757 
22 688 
11 375 
62,828 
49,636 

164 

160,346 

63,274 
4,394 

316 
663 
959 

69, 606 
30,211 

250,063 
280 

68 
g 

1,161 

66 
191 

469 
Q 

1,949 

262,292 

69 
6 

73 

262,366 

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

1 Issues which commercial b'anks may not acquire prior to a specified date (with minor exceptions), 
footnote 6, table 102, 



Operat ions in the public debt , etc. 

T A B L E 25.—Puhlic debt receipts and expenditures, by security classes, monthly for fiscal year 1948 and totals for 1947 and, 1948 ^ 

[On basis of daily Treasury statements, see p. 393] 

Receipts (issues) 

P u b l i c i s s u e s : 
M a r k e t a b l e obhgat ions : 

T r e a s u r y b i l l s . 

Exchanges : 
Certificates of indeb tedness . _ 
T r e a s u r y b i l l s . . 
T r e a s u r y notes 

Sub to t a l 

T o t a l m a r k e t a b l e obligat ions 

N o n m a r k e t a b l e obhga t ions : 
Adjus ted service bonds _ 
A r m e d forces leave b o n d s . . . . . 
Depos i t a ry b o n d s 
Excess profits t ax refund b o n d s 2 
Spec ia lno tes of t h e U n i t e d S ta tes : 

I n t e m a t i o n a l B a n k for Recons t ruc­
t ion a n d D e v e l o p m e n t series 

• I n t e m a t i o n a l M o n e t a r y F u n d series 
T r e a s u r y b o n d s , i n v e s t m e n t ser ies 
T r e a s u r y savings notes 
U n i t e d Sta tes savings b o n d s : 

I ssue price . . 
Accrued d i scoun t - . . 

U n i t e d Sta tes savings s t a m p s -

'. T o t a l n o n m a r k e t a b l e obligations 

. T o t a l publ ic i ssues 

Fiscal year 1948 

J u l y 1947 

$1,411,824, 000.00 

2,741, 984, 000. 00 
4, 496, 054, OOO: 00 

7, 238, 018, 000.00 

8, 649, 842, 000. 00 

- 28,150 00 
36, 047, 775. 00 

6,736, 000. 00 
« 344. 33 

231, 274, 600. 00 

559, 024, 568. 06 
80, 249,270.16 

1, 815,375.16 

915,175,394. 04 

9, 585-, 017,394. 04 

A u g u s t 1947 

$854,137,000 00 

1,126, 672, 000. 00 
3,953, 313,000. 00 

5, 079,985,000. 00 

6, 934,122, 000.00 

12,100. 00 
43, 646, 750. 00 

2, 563, 000. 00 
« 17, 608. 87 

153,922, 500. 00 

459, 764,177.36 
64, 207,108. 27 

1,349,893.31 

. 715,4.37,720 07 • 

6, 649, 559, 720. 07 

Sep tember 1947 

$1, 037, 483, 000. 00 

2, 209,163,000.00 
3, 972,125,000. 00 
4, 092, 000, 000.00 

10,273,288,000.00 

11, 310, 771,000.00 

19,700 00 
48, 880, 275. 00 

609, 000.00 
a 465. 91 

111, 708, 000. 00 
170,694,900.00 

' 466,461,850.58 
58,397, 728. 81 

1, 382, 043. 23 

868,113, 031. 89 

12,188, 884, 031. 69 

October 1947 

$1,330,198, 000.00 

1,353,968, 000.00 
4, 584, 649,000.00 

60, 000.00 

5,938, 685,000.00 

7, 268, 863,000.00 

29,460.00 
41,707, 875. 00 

671,000.00 
» 221.73 

. 858,277,000 00 
214, 729,200.00 

488,118, 260.16 
52,168, 825.96 

1, 843, 718. 60 

1, 667, 245,107.99 

8,926,108,107.99 

N o v e m b e r 1947 

. $819,333,000. 00 

1, 467, 076, 000.00 
3, 591,104, 000. 00 

6, 058,180,000. 00 

5, 877, 513,000.00 

18, 650. 00 
23, 789,375.00 

2,205,000 00 
«»1, 050.18 

» 25, 000.00 
177,160, 200.00 

411,659,913.86 
65, 829, 980.08 
1,284, 793.36 

671, 919, 862.11 

6, 549, 432, 882.11 

December 1947 

$1,316, 504,000.00 

3, 494, 549,000.00 
3, 634,753, 000.00 

7, 029,302, 000.00 

8,345,806,000 00 

. 15; 900.00 
14, 781,925.00 

58, 000.00 
• 7, 623. 89 

367,343,900.00 

486,927, 504.06 
82, 711,164.71 

1, 386,949. 65 

963, 217, 709. 42 

9, 299, 023, 709. 42 

J a n u a r y 1948 

$2, 264, 411,000.00 

2, 591,911,000.00 
3,362, 323,000.00 

65, 000.00 

6, 954, 299,000.00 

8, 208,710.000.00 

19,300. 00 
11,'326, 975.00 
9, 824,000. 00 

« 452. 81 

143,294,800. 00 

770,153,342. 66 
84, 243,281". 71 

1,398, 030. 54 

1, 020,269, 277.00 

9, 228, 969, 277. 00 
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Receipts (issues) 

Fiscal year 1948 

F e b r u a r y 1948 M a r c h 1948 Apri l 1948 M a y 1948 J u n e 1948 

T o t a l fiscal year 
1948 

T o t a l fiscal year 
1947 . 

P u b l i c issues: 
M a r k e t a b l e obligations: 

T r e a s u r y bUls $1, 922,843,000.00 $1,868,903,000.00 $2, 707, 684,000.00 $2,054,995, 000.00 $2,004, 473,000.00 $19, 572, 788, 000.00 $60, 391,920,000.00 

Exchanges : 
Certificates of indebtedness- . 
T rea su ry bills . 
T r e a s u r y notes 

2,188, 813,000.00 
2, 087, 288,000. 00 

3,552,901,000 00 
2,459, 597,000.00 

1,055,091,000.00 
2, 711, 757,000.00 1,967, 981,000.00 

4, 300, 230,000.00 
2, 310, 367,000. 00 

22, 587, 787, 000.00 
38,991,087, 000.00 

7, 628,868, 000.00 

25, 295, 968,000.00 
6, 481, 535,000.00 

Sub to ta l 

To ta l ma rke t ab l e obl igat ions . 

N o n m a r k e t a b l e obligations: 
Adjus ted service bonds 
A r m e d forces leave b o n d s . . 

' Depos i t a ry bonds 
Excess profits tax refund bonds 2 
Special notes of t h e U n i t e d Sta tes : 

In t e rna t iona l B a n k for Reconst ruc­
t ion a n d D evelopm ent series 

In te rna t iona l M o n e t a r y F u n d series. 
Treasurj'^ bonds , i nves tmen t series 
T r e a s u r y savings notes 
U n i t e d Sta tes savings bonds : 

Issue price 
Accrued d i s c o u n t — . . . . 

U n i t e d Sta tes saving s t a m p s ^ 

To ta l n o n m a r k e t a b l e ob l iga t ions . . . 

To ta l publ ic issues 

Footnotes at end of tab le . 

4, 278,081,000.00 8,012, 498,000.00 3,766,848, 000. 00 1,967,981,000.00 8, 610 597,000. 00 69, 205, 742,000.00 31, 757, 503, 000.00 

6,198, 924, 000. 00 7,871,401,000 00 6, 474, 532,000.00 4,022,978,000.00 8, 815, 070, 000.00 88, 778, 530, 000.00 92,149, 423,000.00 

18, 900.00 
5, 599, 700.00 

542, 000.00 

5,150,00 
3, 214, 850. 00 
1,579,000.00 

22,000.00 
2,288, 750.00 

847, 000.00 

14,100.00 
1, 510, 400.00 
1, 322,000.00 

12, 850. 00 
1,374,20000 
1, 581,000.00 

094,119. 76 

214, 250.00 
234,128, 650.00 

28,417,000 00 
« 121, 887. 48 

111, 122, 600 00 

607, 303, 811.13 
56, 577,128.80 

1, 483, 888. 50 

120,185,400.00 

588,138, 359.02 
• 60 522,036.73 

1, 688,158. 96 

128,814,100.00 

468, 380, 844. 88 
54,549,729.41 

1, 428.150. 09 

141,904, 300.00 

432,148,487.49 
70,181,970.04 

1, 382, 788. 48 

183, 392,000. 00 

496, 624, 730. 01 
. 94,725,942.88 

1, 599, 750. 74 

969, 960, 000.00 
2,143, 838. 500.00 

6, 234, 893, 848. 93 
804, 364,155. 54 

17,803,136. 51 

782, 847,824. 43 775,330,752.71 656, 310, 574.18 648, 444, 046.01 779,196, 353. 85 10, 433, 297, 653. 50 

6,981, 571,824. 43 8, 648, 731, 752. 71 7,130, 842, 574.18 4, 671,420, 046.01 9, 394, 266, 353.. 85 99, 211, 827,653. 50 

269,300.00 
1, 846, 906, 500.00 

38, 749,000.00 t^ 
» 2, 073,607. 69 ^ 

tr" 
565,785,000 00 M 

1, 782,000,000.00 " 

3,058, 634, 900.00 

' 7, 207, 774, 544. 96 
890 931, 265. 77 

28, 388,029.24 

15, 213, 362, 932. 28 

107,302,785,932.28 

H ; ^ ^ ^ 



TABLE 25,—Public debt receipts and expenditures, by security classes, monthly for fiscal year 1948 and totals for 1947 and 1948^—Continued 

Receipts (issues) 

Special issues: 
. Adjusted service certificate fund (certificates). 

Alaska Railroad rptirp.mp.nt fnnd (Tiotes) 
Canal Zone Postal Savings System (notes) 
Canal 7/one retirement fund (notes) 
Civil service retirement fnnd (notes), . . . 
Farm tenant mortgage insurance fund (notes) 
Federal Deposit Insurance Corporation (notes). 

• Federal home loan banks (notes) 
Federal old-age and survivors insurance trust 

fund (certificates) 
Federal Savings and Loan Insmance (Corpora­

tion (notes) .-
Foreign service retirement fiirid (notes) 
Government life insurance fund (certificates) 
Hous ing insurance fund (notP-s) 
Mutual mortgas^e insurance fnnd (notes) 
National service life insmance fund (notes)... 
Postal Savings System (notes).. 
Railroad retirement account (notes) 
Unemployment trust fund (certfficates).. 
W a r honsing in.c;urance fnnd (notes) 

Total special issues 

Total public debt receipts 

Fiscal year 1948 

July 1947 

$4,100,000 00 

106,000,000 00 

1,600,000.00 
2,085,000 00 

46,000,000.00 
699,000,000. 00 
510,600,000. 00 
10,000,000.00 

1,279,185, poo. 00 

10,844,202,394.04 

August 1947 

$217,000.00 

1,177,000.00 
249, 630,000.00 

88,000,000 00 

600,000.00 

2, 600,000. 00 
40,000,000.00 

180,000,000. 00 

167,000,000.00 
2, 600,000.00 

731,424,000.00 

7,380,983,720.07 

September 1947 

$21,000.00 
7,359,000.00 

. 88,000,000 00 

300,000,000.00 

600,000 00 
7,000.00 

26,000,000.00 

15,000,000.00 

435,887,000.00 

12,604, 771,03L 89 

October 1947 

$22,000.00 
4,648,000 00 

6,000,000 00 

1,000000 00 
7,000 00 

4,000,000.00 
25,000,000.00 

56, 500,000.00 
20,000,000.00 

116,176,000.00 

9,042,283,107.99 

November 1947 

$60,000.00 

4,408,000.00 

760,000 00' 

16,000,000.00 

70,000,000 00 

90,218,000 00 

8,839,650,882.11 

December 1947 

$4,100,000 00 

2,000,000.00 
10,000.00 

2,000,000.00 

30,000,000.00 

2o,6oo,5oo6o 

58, no, 000.00 

9,367,133,709.42, 

January 1948 

$6,000,000.00 

4,450,000.00 

43,000,000.00 
32,900,000 00 

1,500,000.00 
9,000.00 

20,000,000.00 
25,000,000. 00 
68,000,000.00 
66,000,000. 00 
1,000,000.00 

256,869,000.00 

9,485,828,277. 00 
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Receipts (issues) 

Special issues: 
Adjusted service certificate fund (certificates) 
Alaska Railroad retirement fund (notes) 
Canal Zone Postal Savings System (notes) 
Canal Zone retirement fund (notes) 
Civil service retirement fuhd (notes). . . 
Farm tenant mortgage insurance fund (notes) 
Federal Deposit Insurance Corporation (notes) 
Federal home loan banks (notes) 
Federal old-age and survivors insurance trust 

fund (certificates) _ . . . . . . 
Federal Savings and Loan Insmance Corpora­

tion (notes) . - . 
Foreign service retirement fund (notes) • 
Government life insurance fund (certificates). 
Housing insurance fund (notes) 
Mutual mortgage insurance fund (notes) 
National service life insmance fund (notes).. 
Postal Savings System (notes) 
Railroad retirement account (notes) 
Unemployment trust fund (certificates) 
•War housing insurance fund (notes) 

Total special issues 

Total public debt receipts . . . 

Fiscal year 1948 

February 1948 

$13,000.00 
13,368,000.00 

6,060,000.00 
9,900,000.00 

16,000,000.00 
• 6,000,000.00 

93,000,000.00 

142,271,000.00 

7.123,842,824.43 

. March 1948 

$60,000.00 

4,360,000 00 
1,000,00000 

15,00000 

25,000,000.00 
66,000,000.00 

16,000,000.00 
4,000,000.00 

105,425,000.00 

8,762,158, 762.71 

April 1948 

$4,200,000.00 

7,000,000.00 

1,000,000.00 
32,000.00 

15,000,000.00 

69,000,000.00 

86, 232,000.00 

7, 217,074, 674.18 

May 1948 

$50,000.00 

9,403,000 00 

40,000,000 00 

1,000,000.00 
122,000.00 

6,000,000.00 

126,000,000.00 

180,676,000.00 

4,861,995,048.01 

June 1948 

$485,000.00 
760,000.00 

1,627,000.00 
669,452.000.00 

9,000,000.00 

8,059,000,000.00 

23,300,000.00 
1,800,000 00 

1,288,500,000.00 

1,020,700,000.00 

108,000,000 00 
7,616,000,000.00 

18,696,494,000.00 

27, 989, 760,363.86 

Total fiscal year 
1948 

$8,000,000.00 
842,000.00 
750,000.00 

2, 760,000.00 
879,368,000.00 

1,000,000.00 
392,000,000.00 
42,800,000.00 

8,359,000,000.00 

33,050,000.00 
4,087,000.00 

1,288,600,000.00 
2,000,000.00 
6, 500,000.00 

. 1,281,700,000.00 
885,000,000.00 
792,000,000.00 

8,116,000,000.00 
7,600,000.00 

22,077,855,000.00 

121,289,682,653.60 

Total fiscal year 
1947 

$12,600,000.00 
887,000.00 

1, 250,000.00 
2, 791,000.00 

672, 234,000.00 

288,000,000.00 

7,110,000,000.00 

19,112,000.00 
2,688,000.00 

1,808.000,000 00 

14, 500,000.00 
1, 547, 485,000.00 

846,000,000.00 
319,000,000.00 

7,747,000,000.00 
8,000,000.00 

20,398,306,000.00 

127, 761,090, 932.28 
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Footnotes at end ol table. 
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T A B L E 25.—Public debt receipts and expenditures, by security classes, monthly, for fiscal year 1948 and totals for 

Expend i tu res ( re t i rements) 

Pub l i c issues: 
Marke t ab l e obhgat ions: 

Certificates of indeb tedness 
Posta l Savings bonds 
T rea su ry bills 
T rea su ry b o n d s . 
T rea su ry n o t e s . . 
Other deb t i t ems . . 

Subto ta l . . . -

Exchanges : 
Certificates of indebtedness 
T rea su ry bills . 
T rea su ry b o n d s 
Treasm'y notes ' . 

Subto ta l 

T o t a l marke t ab l e obligations 

N o n m a r k e t a b l e obligations: 
Adjusted ser-vice bonds 
A r m e d forces leave bonds 
Depos i ta ry bonds 
E.xcess profits tax refund b o n d s 2 
Special notes of the U n i t e d Sta tes : 

In te rna t iona l Bai ik for Reconstruc­
t ion and D e v e l o p m e n t series . . 

In te rna t iona l M o n e t a r y F u n d ser ies . . 
T rea su ry bonds , i n v e s t m e n t series 
Treasu ry tax and savings notes : 

Cash redempt ions 
Received for taxes 

• Un i t ed States savings bonds . 
Un i t ed States savings s t a m p s . . 

To ta l nonmarke t ab l e obligations 

To ta l publ ic issuesj 

1947 and IP^^^—Continued 

Fiscal year 1948 

J u l y 1947 

$175,390,000 00 
683, 040.00 

1,427, 784,000.00 
2,426, 400. 00 
2, 796, 250. 00 

33,40O 50 

1,609,113,09O 50 

2,741,964,000 00 
4,498,054,000.00 

7,238,018,000 00 

8, 847,131,090 50. 

607,350.00 
5, 228, 250. 00 
3,652, 50O 00 
1,449.084. 75 

30,000,000.00 

132,921, 750. 00 
68,087,150. 00 

458, 774,803.00 
3,853, 940.45 

702, 272,808.20. 

9, 549, 403,898. 70 

Augus t 1947 

$98,843, 600.00 
16,100. 00 

878,040, 000. 00 
1, 422, iOO. 00 
1,301,100 00 

56,658.75 

979,679, 558. 75 

1,126,872,000 00 
3,953,313,000. 00 

5, 079,985,000.00 

8, 059, 664, 558. 75 

440,000.00 
2,447,550 00 
2, 642, 500. 00 
1,896,854.62 

100, 000,000.00 
21,000, 000.00 

66, 862, 275.00 
38, 378, 800. 00 

403,873,426. 25 
2, 981, 290 80 

640,302, 898. 47 

6, 699,967, 255. 22 

Sep tember 1947 

$133,529,000 00 
6,840. 00 

1, 046,913, 000. 00 
2,066,300. 00 

252,086, 200.00 
497, 758. 25 

1,435,098,898. 25 

2, 209,163, 000.00 
3,972,125,000.00 

4,092,000, 000. 00 

10, 273, 288,000. 00 

11, 708,386,898.25 

416, 000. 00 
888, 942, 725. 00 

3,362,000.00 
2,031,150. 07 

94, 000, 000. 00 

82, 811,475. 00 
201,979, 500. 00 
431, 484, 707. 51 

2,878,824.05 

1, 707, 688, 381. 63 

13,416, 073, 279.88 

October 1947 

$88,175,000 00 
7,900. 00 

1, 322,098,000. 00 
696,825, 200. 00 

25,830,150. 00 
89,338. 75 

2,133,023, 588. 75 

1,353, 968, OOO 00 
4, 584, 649, 000.00 

50, 000.00 

6,938, 665,000.00 

8,071,888,588. 75 

358,950.00 
158,078,775.00 

5,019, 000.00 
609, 538.82 

148,000,000.00 

81,118,150.00 
48,134,375.00 

404, 298,098.18 
2,446,894. 75 

848,063, 781. 75 

8, 919, 752,368.50 

N o v e m b e r 1947 

$309,556, 500. 00 
1, 040. 00 

1, 217,148,000. 00 
25, 719, 750.00 
7,849, 200.00 

• 85, 227. 25 

1, 580, 337, 717. 25 

1, 467, 076, 000. 00 
3, 591,104, 000. 00 

6, 058,180,000.00 

6, 618, 517, 717. 25 

282,950. 00 
94, 292,175. 00 

3, 012, OOO 00 
• 519,440 87 

50,000, 000.00 
86,000,000.00 

233,366,550 00 
28,321,800 00 

357,302,803.11 
1,651,492. 50 

854,729, 211.48 

7,473, 248,928. 73 

December 1947 

$366,817, OOO 00 
1,80O 00 

1, 515, 727,000.00 
• 78, 235,800. 00 

8, 910,300. 00 
74, 785. 00 

1,969, 766, 685.00 

2, 907, 789, 000.00 
3,494, 549,000.00 

626, 964,000. 00 

7,029,302,000. 00 

8,999, 068,885. 00 

273,350 00 
88,318, 650 00 

1,860,000.00 
527,816.97 

60,000,000.00 
27,000,000.00 

241, 503,625.00 
203,028,600.00 
434, 053,830. 23 

2,174,976.65 

1,048, 740,647.85 

10, .045,809,332.86 

J a n u a r y 1948 

$548,124,000.00 
770, 360.00 

2,550, 532, 000. 00 
9,198, 650.00 
4,838, 200.00 

81,036. 25 

3,113, 544, 248. 25 

2, 591, 911, 000. 00 
3,362,323, 000. 00 

65,000.00 

5,964, 299.009.00 

9, 067,843, 248. 25 

324,850.00 
68, 017,325.00 

. 7,05.3,000 00 
635, 238.47 

12,000,000.00 

72,628,950 00 
68,358,075.00 

453,789,893.79 
2,209,454.85 

675,016, 787.11 

9, 742,860, 033. 36 
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Expend i tu res (ret i rements) 

Fiscal year 1948 

F e b r u a r y 1948 M a r c h 1948 April 1948 M a y 1948 June 1948 

Tota l fiscal year 
1948 

Tota l fiscal year 
1947 

Pub l i c issues: 
M a r k e t a b l e obligations: 

Certificates of indebtedness . . 
Pos ta l Savings bonds 
T rea su ry bills . . 
T r e a s u r y bonds 
T rea su ry notes 
Other deb t i t ems 

$1,757,754,100.00 
14,260.00 

2,323,258,000.00 
3,440,350.00 
2, 409, 900.00 

71, 910.50 

$455,889,500.00 
23,600.00 

2, 363,638,000.00 
436,337,700.00 

2,718,100.00 
50,450.25 

$265,088,000.00 
6, 800.00 

2,898,808,000.00 
18,980, 350.00 

. 1,784,900.00 
49,194. 25 

$8,019,500.00 
5, 220.00 

2, 045, 778,000.00 
7,864,100.00 
1, 604,000.00 

58,268.25 

$180, 252,000.00 
7, 500. CO 

2,011,257,000.00 
347,977,100.00 

1,414, 300.00 
40, 432.00 

$4,385,4.36,200.00 
1, 544, 260. 00 

21, 590, 977, 000.00 
1,630,493,800.00 

313,542,600.00 
1,168,458.00 

$12,484,001,200.00 
875.920.00 

61, 657,361,000.00 
119,-867,500.00 

7,187, 602, 900.00 
13, 773, 454. 65 

Subtotal.. 4,086, 948, 520. 50 3, 248,657, 350.25 3,184, 715, 244. 25 2,061,329.088.25 2, 520, 94.S, 332.00 27, 903,162, 318.00 81, 463, 281, 974. 65 

Exchan.ges: 
Certificates of inde'btedness. . 
T reasu ry bills 
T r e a s u r y bonds 
T rea su ry n o t e s . . . -

2,188, 813,000.00 
2,087, 268,000.00 

1, 687, 423,000.00 
2, 459, 597, 000.00 
1,865,478,000.00 

1,054, 838,000.00 
2, 711, 757, 000.00 

255,000.00 
1,987, 981, 000.00 

1, 617, 782,000.00 
2, 31.0, 367, 000.00 
2,682,468,000.00 

20,947,375,000.00 
38, 991,087. 000.00 

5,175, 230,000.00 
4,092,050.000.00 

22. 380, 258,000.00 
6, 481, 535,000.00 

Subto ta l 

To ta l marke tab le obligations-

4,276,081,000.00 6,012,498,000.00 3, 766, 848, 000.00 1,967,981,000.00 ;, 610, 597, 000.00 89, 205, 742, 000.00 

8, 363, 029, 520. 50 9, 281,155, 350.25 6, 951, 563, 244.25 4, 029, 310,088. 25 9,131, 545, 332.00 97,108, 904,318.00 

'2,'9i5,'7i6,'6o6'66 l:;̂  

31, 757, 503, 000.00 ^ 

113, 220, 784, 974. 65 ^ 

N o n m a r k e t a b l e obligations: 
• Adjus ted service b o n d s . 

' A r m e d forces leave bonds 
Depos i t a ry bonds .-
Excess profits tax refund bonds 2 
Special notes of the Un i t ed States : 

In te rna t iona l B a n k for Reconst ruc­
t ion and Deve lopment series 

• In te rna t iona l M o n e t a r y F u n d series-
T rea su ry bonds , i nves tmen t series 
T reasu ry tax and savings notes : 

Cash redempt ions -
Received for taxes 

U n i t e d States savings bonds 
U n i t e d States savings s t a m p s 

270,9.50.00 
39,433,100.00 

2, 573.000.00 
539, 484.14 

50,000.000.00 
28,000,000.00 

40,000.00 

153,747,375.00 
40, 250,950.CO 

363, 743, 329. 40 
2,492,314.35 

344, 850.00 
40,801,875.00 
4,087,000.00 

573, 554.72 

50,000,000.00 
94,000,000.00 

314,300.00 
35,786,750.00 

1,194,000. 00 
514, 453. 59 

273, 550. 00 
27,447, 875.00 

2, 748,000.00 
473, 548. 87 

91,155,400.00 
273, 817, 325.00 
462,304,088.87 

2, 636,107.95 

6,000,000.00 
. 8,470,000.00 

245. 647, 400.00 
102, 217, 675.00 
451,601,964.91 

2,181, 214. 60 

9,000,000.00 
1,275,000.00 

261, 980, 625.00 
29,187, 900.00 

428, 381, 590.19 
2,004,423.25 

301,900.00 
26,155,450.00 

288, 000.00 
413,754.67 

50,000, 000.00 
8,000,000.00 

825,000.00 

308,804,250.00 
229,490, 525.00 
465, 326, 694. 25 

2, 028, 588.00 

4, 088, 800.00 
1,462, 948, 400.00 

37, 489,000.00 
10,183, 879. 36 

350,000,000.00 
563, 000,000.00 

10,810,000.00 

1,972,147,725.00 
1,331,052,675.00 
5,112, 915, 229. 69 

29, 319, 502.00 

8,474,500.00 
53. 934,050.00 

140,174,000.00 
36,7.38,301.34 

150,000.000.00 
58,000,000.00 

2,184, 824, 550.00 
2,015,154,675.00 
5,544,910,209.58 

52,432, 314. 75 

To ta l nonmarke t ab l e obligations_ 

Tota l publ ic issues 

681,090,482.89 1,019,520,001.54 853, 927,758.10 762, 770, 512.11 1,091,634,141.92 10,883, 755, 211.05 10,244, 640,600.67 

,9,044,120,003.39 10,280,875,351.79 7,805,491,002.35 4,792,0.80,600.36 10,223,179,473.92 107,992,659,529.05 123,485,425,675.32 

Footnotes .a t end of t ab le . (X) 



T A B L E 25.—Public debt receipts and expenditures, hy security classes, monthly for fiscal year 1948 and totals for 1947 and 1948 ^—Continued 

Expend i tu res (ret i rements) 

Special issues: 
Adjus ted service certificate fund (certificates) 
Alaska Rai l road re t i r ement fund (notes) 
Cana l Zone Posta l Savings Sys tem (notes) 
Cana l Zone re t i rement fund (notes) . . 
Civil servif-ft r e t i rement fund (notes) 
Federa l Deposi t I n s m a n c e Corpora t ion 

(notes) - . 
Federa l home loan b a n k s (notes) 
Federa l old-age a n d survivors insurance t rus t 
. fund (certificates) 
Federa l old-age a n d survivors insurance t ru s t 

fund (notes) 
Federa l Savings a n d Loan Insurance Corpo­

ra t ion (notes) 
. Foreign service re t i rement fund (notes) 

Gove rnmen t life insurance fund (certificates) 
Govern inen t life insurance fund (notes) 
Hous ing insurance .fund (notes) 
M u t u a l mor tgage insurance fund (notes) 
Na t iona l service life insurance fund (notes) 
Pos ta l Savings Sys tem (notes) 
Rai l road re t i rement account (notes) 
U n e m p l o y m e n t t rus t fund (certificates) 
W a r housing insurance fund (notes) 

To ta l special issues . 

Other obligations: . 
Na t iona l a n d Federal Reserve B a n k notes 
Old d e m a n d notes and fractional currency 

To ta l o ther obl iga t ions ' 

To ta l publ ic deb t expendi tures . . . 

Excess of receipts, or expendi tures (—) 

Fiscal year 1948 

J u l y 1947 

$85,000.00 

150 000.00 
6,000,000.00 

42,000,000.00 

50,000 00 

16, OOO 000.00 
65,000,000.00 

129,265,000 00 

4,176,826.00 

4,176,826.00 

9, 682,846, 724. 70 

1,161,358, 889. 34 

Augus t 1947 

$6,160,000.00 

155,000.00 
4, OOO OOO 00 

30,000.00 

17,000,000.00 

27, 335,000.00 

4,289,250.00 

4, 289, 250 00 

6, 731, 591, 505. 22 

649, 392, 214.86 

Sep tember 1947 

$26,000.00 
7,000,000.00 

86,000,000.00 

60 000.00 
1,000,000.00 

18,000,000.00 
26,000,000.00 

136,075,000.00 

6,-186,290 00 

6,166, 290.00 

13, 667,314, 669.88 

- 9 6 2 , 543, 538.19 

October 1947 

$16,000,000.00 

120, OOO 000.00 

36,000.00 

18,000,000.00 
35,000,000 00 

189,035,000 00 

7,042,040.00 

7,042, 040. 00 

9,116,829,408. 50 

. -73 ,646 ,300 61 

N o v e m b e r 1947 

$66,000.00 
2,000,000 00 

40,000.00 

19, OOO 000.00 

21,105,000.00 

4,345,860 00 

4, 345,860.00 

7,498, 697,788.73' 

-859,046,926.62 

December 1947 

$100,000 00 

60,000.00 
8,360,000.00 

50000,000.00 

86,000.00 
1,600,000.00 

625, OOO 000.00 
19,500 000 00 
15,000,000.00 

619,605,000 00 

3,869,750 00 

3,869, 750.00 

10 869, 284,082.85 

-1,312,150,373.43 

J a n u a r y 1948 

$6,000,000.00 

156,000.00 
2,000,000.00 

. 35,000.00 
1,000,000.00 

20,000,000.00 
35,000,000.00 

64,190,000.00 

4,967,400.00 

4,967,400.00 

9,812,007, 433. 36 

-326,179,156. 36 
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Expenditures (retirements) 

Special issues: 
Adjusted service certificate fund (certificates). 
Alaska RaUroad retirement fund (notes). 
Canal Zone Postal Savings System (notes) 
Canal Zone retirement fund (notes) . . . . 
Civil service retirement fund (notes) 
Federal Deposit Insurance Corporation (notes). 
Federal home loan banks (notes) . . 
Federal old-age and survivors insmance trust 

fund (certificates) . . - . 
Federal old-age and survivors insurance trust 

fund (notes)-.- . . . . . . . . . . . _ 
Federal Savin.gsand Loan Insurance Cor­

poration (notes).. 
Foreign sp-rvice retirenient fund (notes) 
Government life insurance fund (certificates) 
Government life insurance fund (notes) 

' Housinor insurance fund (notes) 
Mutual mortgage insurance fund (notes) 
National service life insurance fund (notes)... 
Postal Savings System (notes) 
Railroad retirement account (notes) : . 
Unemplo3rment trust fund (certificates) 
War housing insurance fund (notes)... ' 

Total special issues 

Other obligations: 
National and Federal Reserve Bank notes 
Old demand notes and fractional currency 

Total other obligations '.... 

Total public debt expenditures 

Excess of receipts, or expenditures (—) ^. 

Fiscalyear 1948 

. February 1948 

$150,000.00 

" 

7,000,000.00 

30,000.00 

17, OOO 000.00 

19,600,000.00 

43,680,000.00 

6,197,300.00 

6,197,300.00 

9,092,997,303. 39 

-1,969,164,478.98 

March 1948 

$65,00000 

10,000,000.00 

1,000,000.00 

19,000,000.00. 
60,000,000.00 

80,066,000.00 

6,012,189.00 
10.13 

6,012,199.13 

10, 366, 762, 650.92 

-1,614,696,798. 21 

April 1948 

$126,000.00 
10,630,000.00 
11,000,000.00 

35,000,000 00" 

1,000,000.00 

. 30,000,000.00 
19,000,000.00 
60,000000.00 

166,765,000 00 

4,831,336.00 

4,831,336.00 

7,967,077,337.36 

-760,002,763.17 

. May 1948 . 

$25, OOO 00 
4,000,000.00 

10,000,000.00 

1,000,000.00 

25,000,000.00 
19,000,000.00 

69,026, OOQ. 00 

4, 321,310.00 

4, 321,310.00 

4,866,426,910.36 

-3,431,864. 35 

June 1948 

•$50 000.00 
387,000.00 

1, 250, 000.00 
• 1,065,000.00 
480,003,000.00 

8, 000,000.00 
5,400000 00 

Qi 653,000,000.00 

1,074,000000.00 

- -20,800000 00 
. • X 283, OOO 00 

; 1,247, 500,000.00 
. 2,000,000.00 

•820,700,000.00 

,19^000,000.00 
7.i 482,000,000.00 
. 10, 600,000.00 

I7j 706,938,000.00 

3,877,160.00 

3,877,160.00 

27,933,994, 633.92^ 

65, 766, 719.93 

Total fiscal year 
1948 

$12,450,000.00 
452,000.00 

1, 250,000.00 
1,890,000 00 

619.993,000.00 
251,000,000.00 
, 6,400,000.00 

8,-645,000,000.00 

1,109,000,000.00 

20,800 000 00 
1,638,000.00 

1, 254,000,000.00 
2, 000,000.00 

17,000,000.00 
820,700,000.00 
680,000,000.00 
223,000,000.00 

7,767,000,000.00 
10,600000.00 

19, 233,073,000.00 

68, 086,710.00 
10.13 

68,086, 720.13 

127,283,819,249.18 

-5,994,138,595.68 

Total fiscal year 
1947 

$12, 750,000.00 
547,000.00 

1, 250,000.00 
1,859,000.00 

392,030,000.00 

4,618,000,000.00 

1,400,400,000.00 

6,862,000.00 
1,608, 000.00 

1,236,000,000.00 
2,400,000.00 

313, 485,000.00 

170, 600,000.00 
7, 304,000,000.00 

6,000,000.00 

16,363,689,000.00 

67,691.924.00 
497. 65 

67,692,421.66 

138,896,806,996.87 

—11,135,716,064.59 

w 
fel 
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a Counter entry (deduct). 
1 For figures for 1933-37, see aimual report for 1937, pp. 334-337, and for later years see corresponding tables in subsequent reports, 
' Transferable and negotiable after formal cessation of hostihties, Dec. 31,1946. 
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T A B L E 26.—Changes in puhlic debt issues, fiscal year 1948 

[On basis of Public Debt accounts, see p. 393] 

Title 

I N T E R E S T - B E A R I N G D E B T 

Publ ic issues 
M a r k e t a b l e : 

T rea su ry bills ( m a t u r i t y va lue) : 
Series m a t u r i n g : 

J u l y 3, 1947 
J u l y 10, 1947 J . . 
J u l y 17, 1947.. 
J u l y 24, 1947 . 
J u l y S l , 1947 . 
Aug. 7,1947 
,Au£j. 14, 1947 
.A.ug. 21, 1947 
Aug . 28, 1947 -
Sept . 4, 1947-. - . . 
Sept . 11, 1947 
Sept . 18, 1947 
Sept . 25, 1947 
Oct . 2, 1947 
Oct . 9, 1947-
Oct . 16, 1947 1 -
Oct. 23, 1947. . --
Oct. 30 1947 1 --
N o v . 6, 1947 
N o v . 13, 194.7 
N o v . 20, 194.7 
N o v . 28, 1947 . 
Dec . 4, 1947 
Dec . 11, 1947 
Dec . 18, 1947 . . . . . . . 
Dec . 26, 1947. . . 
J a n . 2, 1948. . 
J a n . 8, 1948 . . . . . 
J a n . 15, 1948 
J a n . 22, 1948 
J a n . 29, 1948 
F e b . 6, 1948 . . . . . . . 
F e b . 13, 1948 . 
F e b . 19, 1948 
F e b . 28, 1948 i . . . . . . . 
M a r . 4, 1948 
M a r . 11, 1948 . . . 
M a r . 18, 1948 . . . . . . 
M a r . 25. 1948.. 

Ou t s t and ing J u n e 30, 
1947 

$1, 303, 249, 000. 00 
1, 314,459, OOO 00 
1,108,388, 000. 00 
1,100,390, OOO 00 
1,099,879, OOO 00 
1, 111, 561, OOO 00 
1, 202,477, 000.00 
1, 203, 478,000.00 
1,311,450, 000.00 
1, 307,419,000.00 
1,303,178,000.00 
1,305, 370,000. 00 
1,103,664, OOO 00 

Issues dur ing year 

$1,302, 715, 000.00 
1,300,023,000. 00 
1,101, 781, OOO 00 
1,101,461, OOO 00 
1,101,898,000 00 
1,103,177, 000.00 
1, 201, 358, 000. 00 
1, 201, 238, OOO 00 
1,301,679, 000.00 
1,302, 230, 000.00 
1, 302,890,000.00 
1.302, 309, OOO 00 

. 1,102,179, 000.00 
1.301, 348,000.00 
1.303, 754,000.00 
1,104, 781, 000.00 
1,103, 600,000.00 
1.101, 484,000.00 
1,001,883,000 00 
1,103,550,000 00 
1.102, 399,000.00 
1, 202, 745,000.00 
1, 201,105, OOO 00 
1, 205,048,000.00 
1.302, 030,000.00 
L 102. 730 OOO 00 

Redempt ions d m i n g 
year 

$1. 303. 249. OOO 00 
314,459, OOO 00 
108,388,000.00 
100, 390,000.00 
099,879; 000. 00 
111, 561, OOO 00 
202, 477, OOO 00 
203, 475; 000.00 
311, 450,000.00 
307,419,000. 00 
303,178,000.00 
305,370, 000.00 
103, 684,000.00 
302, 716,000.00 
300,023)000.00 
101, 761,000.00 
101, 461,000. 00 
101,898, OOO 00 
103,177,000.00 
201,358, 000.00 
201, 236,000.00 
301, 629,000. 00 
302,170,000.00 
302,890,000.00 
302, 249, 000.00 
102,179,000. 00 
301,337,000 00 
303, 754, 000.00 
104,761,000 00 
103, 500, 000.00 
101, 481, 000.00 
001,883,000. 00 
103, 538, 000.00 
102,399, 000.00 
202, 745, 000.00 
201,105, 000.00 
205,005, 000.00 
302,030 000 00 
102. 730 000. 00 

Transferred to 
matured debt 

. : • • • 

$1,000 00 

20, 000. 00 

50, OOO 00 
60,000.00 

60,000 00 

11, 000.00 

3, 000.00 

12,000.00 

43, 000.00 

Ou t s t and ing J u n e 30, 
1948 . 
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A p r . 1, 1948--. 
Apr . 8, 1948.--
Apr . 15, 1948--
Apr . 22, 1948-. 
Apr . 29, 1948-. 
M a y 6, 1948. . . 
M a y 13, 1948-
M a y 20, 1948.. 
M a y 27, 1948.. 
J u n e 3, 1948.--
J u n e 10, 1948-
J u n e 17, 1948-
J u n e 24, 1948.. 
J u l y 1, 1 9 4 8 . . . 
J u l y 8, 1948 . . . 
J u l y 15, 1948.. 
J u l y 22, 1948-. 
J u l y 29, 1948.. 
A u g . 6, 1948— 
A u g . 1 2 , 1 9 4 8 -
A u g . 19, 1948.. 
Aug.>28, 1948-. 
S e p t . 2 , 1948 - -
-Sept. 9, 1948- -
Sep t . 16, 1948-
Sept : .23 ; 1948-

T o t a l T r e a s u r y b i l l s . 

uer t i f icates of indeb tedness : 
K % Series F-1947. 
1/8% Series Q-1947 
3^% Series H-1947 . . . . . . 
K % aer ies J-1947 . • 1 
K % Series K-1947 . . . . . 
K % Series L -1947 . - . : . . . . 
y8% Series A-1948 
14% Series B-1948 
14% Series C-1948 
K % Series D-1948i 
J^% S e r i e s . E - 1 9 4 8 . - - . . . 
?A% Series F-1948 

. .•; . 14% Series G-1948 
•••••• K % Series H-1948 - . . 

1% Series J-1948 •. 
1% Series K-1948.^ : : : . : 
1 H % Series A-1949 
13^% Series B - 1 9 4 9 . . - . . . . . . - . - . . . . - i . . . . . 

. ^-1-14%.Series..C-1949..-. - . . . . . . . . . . . . . . .••. . .-. .-. . . . . . . . . . . . . . 
1 H % Series D-1949 . .• 
1M% Series E - 1 9 4 9 . - - - . - . - ; . ; 

...-. . To ta l certificates.of i n d e b t e d n e s s . . . . . . . . . . . . . . . . . -

15,774^980,000 00, 

2,915, 
1,223, 
2,341, 
1,439, 
1, 774, 
3,280, 
3,134, 
3, 948, 
2,141, 
1, 321,. 
1, 777, 

710,000. 00 
453,000 00 
005,000. 00 
563,000.00 
678,000. 00 
792,000.00 
197, ooo: 00 
860, 000. 00 
731,000. 00 
139, OOO 00 
142,000 00 

25,295,.9.70,00O0O. 

000. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
ooooo 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

ooooo 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

58,6s63, &75, OOO 00 

000. 00 
000. 00 
000.00 
000. 00 
000.00 
000.00 
ooo 00 
o o o o o 
000. 00 
ooooo 

- 22, 688,152,.000..00 

1,303,950, 
1.304.889, 
1,003,266, 
1.002.890, 
1,001,422, 

903,170, 
1,000,154, 
1,000, 528, 
1,108,158, 
1,101,344, 
1,100,809, 
1,106,817, 
1,008,169, 

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 

60 579, 529,000. 00 

2,915, 
1,223, 
2, 340, 
1,439, 
1, 774, 
3, 278, 

•3,133, 
3, 944, 
2,139, 
1, 319, 
l-,773. 

490,000. 00 
264,000 00 
696,000.00 
245, OOO 00 
417,000. 00 
095,000.00 
764, OOO 00 
365, OOO 00 
563, OOO 00 
439,000. 00 
316,000 00 

25,281,654,000. .00. 

40, 000.00 
235,000.00 

42,000.00 
24,000.00 
48, OOO 00 

31,000.00 
69,000.00 

201,000 00, 
616,000.00 
495,000.00 

2,049, OOO 00 

220, 
189, 

• 309, 
318, 
161, 

2, 697, 
433, 

2, 295, 
2,188, 
1, 700, 
3, 826, 

000.00 
000.00 
OOOOO 
000.00 
OOO 00 
000.00 
000.00 
o o o 00 
ooo 00 
000.00 
000.00 

14,3.16,000 00 

$1,200, 
1,205, 
1,008, 
1,001, 
1,005, 

905, 
1,005, 
1,003, 
1,107, 
1,100, 
1,104, 
1,103, 
1,005, 

262,000.00 
487,000.00 
687,000.00 
578,000.00 
649,000 00 
450,000.00 
625,000.00 
991, OOO 00 
810,000.00 
707,000.00 
507,000.00 
631,000.00 
995, 000.00-

13,757,257,000.00 

2,741, 
1,126, 
2, 209, 
1, 353, 
1, 467, 
2, 591, 
2,188, 
3,553, 
1,054, 
4,300, 

964,000.00 
672, OOO 00 
183,000.00 
966,000.00 
078, OOO 00 
911,000.00 
813, OOO 00 
156,000.00, 
836,000. 00 
596,000. 00 

> 
W 

fej 
ZP 
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T A B L E 26.—Changes in puhlic debt issues, fiscal year 1948—Continued 

Title 

INTEREST-BEARING DEBT—Contmued 

Public issues—Contmued 

Marketable—Continued 
Treasury notes: 

1^^% Series A-1947-
1H% Series C-1947 
1)^% Series A-1948 
1% Series B-1948..... 
1H% Series A-1949 : . 

Total Treasmynotes 

Treasury bonds: 
4K%of 1947-52 
2% of 1947 . 1 . . . 
2%of 1948-50 (dated Mar. 16,1941).... 
2M% of 1948-61 
lM%ofl948-
23^% of 1948 . . 1 . 
2% of 1948-50 (dated Dec. 8,1939) 
2% of 1949-51 (dated Jan. 15,1942) . 
2% of.1949-61 (dated May 16,1942).... 
2% of 1949-51 (dated July 16,1942) 
3H% of 1949-62 . . 
2H% of 1949-53 
2% of 1950-62 (dated Oct. 19,1942) . 
2M% of 1950-52 
2% of 1950-5i2 (dated Apr. 15,1943) 
lM%ofl950 . . . 
2M% of 1961-64 . . . . . . 
3% of 1951-65 
2% of 1951-53-
2K% of 1951-53 -
2% of 1961-55.- . -
2M% of 1952-64 1 . . 
23^% of 1952-55 - -
2% of 1952-54 (dated .June 26 1944) 
2% of 1952-54 (dated Dec. 1, 1944) 
2% of 1953-55 
23^% of 1954-66 -
2 ^ % of 1955-60 
2>^% of 1958-68 -
2M% of 1968-69 - . . . . -
23^% of 1956-69 
2M% of 1958-63. -
23|% of 1959-62 (dated June 1,1946) . 
23l% of 1969-82 (dated Nov. 16.1946) 

Outstandmg June 30, 
1947 

$2,707,289,000. 00 
1,687,244,000 00 
3,747,702,000 00 

8,142,235,000 00 

758,946,800.00 
701, 072, 900. 00 

' 1,115,367, 900.00 
1,223, 495, 860. 00 
3,061, 865, 000. 00 

450,978, 400.00 
571, 431,160 00 

1,014,018,90O 00 
1, 292,444, IOO. 00 
2,097, 617,100. 00 

•491,375,100 00 
1, 786,125,960 00 
I, 982, 688,30O 00 
1,185,841,200 00. 
4, 939, 260, 500.00 
2,635,441,000 00 
1,826,686,160.00 

755, 429, 000.00 
7. 988, 282, 000. 00 
1,118, 061,100. 00 

510 413, 950 00 
1, 023, 568, 350. 00 
1, 60O 781,300.00 
6, 825, 481. 500.00 
8, 661, 977, 500.00 

724, 677, 900. 00 
680 692,350 00 

2, 811, 092,150. 00 
I, 448, 747,150.00 

981, 826, 050.00 
3, 822, 668, 500.00 

918, 780, 600.00 
5, 284,068, 500.00 
3,469, 671, OOO 00 

Issues during year 

$4,092,050,000 00 
3,634,818,000..00 

7,626,868,000 00 

Redemptions dming 
year 

$2,708,687,600.00 
1,682,013,000 00 

4,388,700,600 00 

746,636,800 00 
700,643,050 00 

1,106,849, 450 00 
I, 210 971, 250 00 
3,025,875,500.00 

500 00 
2, OOO 00 

2, 000.00 
2,000 00 

1,600 00 

600. 00 

1, 000.00 
3,000.00 

1, ood. 00 
500. 00 

' ' . 60O00 
23. 600. 00 

Transferred to 
matured debt 

$601,600 00 
6,231,000.00; 

6,832,500.00 

12,310, 000.00 
429,850.00 

8, 518,460 00 
• 12, 524,600.00 

35,979,500 00 

• > . . 

Outstanding June 30, 
1948 

$3,747,702,000 00 
4,092,050, OOO 00 
3,634,818, OOO 00 

11,374, 670, OOO 00 

460,-978,400 00 
571,431,160 00 

1,014,018,900 00 
1, 292, 443, 600. 00 
2,097,615,100. 00 

. 491,375,100.00 
1, 786,125, 950 00 
1,962, 688, 300.00 
1,186,841, 20O 00 
4,939, 258, 600.00 
2,636,439,000 00 
1, 628,886,160 00 

765, 429, 000. 00 
= 7,988,260,600 00 
1,118,051,100 00 

610, 413, 460 00 
1,023, 668, 350 00 
1. 500, 781, 300. 00 
5,825, 480, 500. 00 
8, 661, 974, 600.00 

724,877, 900.00 
680 692, 350 00 

2, 611,091,160 00 
I, 448, 746, 650 00 

981,826,050.00 
3, 822, 558,600.00 

918, 780 600.00 
6.284.068,000 00 
3,469, 647, 600.00 

(X) 
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2 % % of 1960-66 
23^% of 1962-67 
23^% of 1983-68 
23^% of 1964-69 (dated A p r . 16, 1943) ^ 
23^% of 1964-69 (da ted Sept . 15,1943) 
23^% of 1965-70 
23^% of 1980-71 
23^% of 1967-72 (dated J u n e 1,1945) . 
23^%.of 1967-72 (dated Oct . 20,1941) 
23^% of 1967-72 (dated N o v . 16,1945) 

T o t a l T rea su ry bonds 

O t h e r b o n d s : 
3 % P a n a m a Cana l loan of 1 9 6 1 . . . . . _ 

. 2 } ^ % Posta l Savings bonds (33d to 49th series) 

T o t a l other bonds . . . . 

T o t a l m a r k e t a b l e . _ 

N o n m a r k e t a b l e : 
T r e a s u r y savings notes : 

Series C-1947 • : . . . _ . . . . : ; . . . . . 
Series C-1948- . 
Series C-1949 . . . 
Series C-1950 
Series C-1951 -." . 

T o t a l T r e a s m y savings notes 

U n i t e d States savings bonds : ^ 
Series C-1937 . 
Series C-1938 . . .__ 
Series D-1939 . _ 
Series D-1940 . . . . 
Series D-1941 

T o t a l Series C a n d D . . 

SeriesE-1941 . . . . 
Series E-1942 : 
Series E - 1 9 4 3 . : 
Series E-1944 1 ^ • . . • 
Series E-1945 
Series E - 1 9 4 6 . . . . . _• . . 
Series E -1947 . . i . - . . . 
Series E-1948- . . . 

T o t a l Series E 

SeriesF-1941 . 
Series F -1942 . . . . _ . . ' . . . ' . 
Series F-1943 
Seriies F - 1 9 4 4 . . . . : . _ . : . . . . . . . : . . • . : . : _ . . . . . . : . . . : . . . • . : . - . - . _ 

1,485,384, 800.00 
2,118,148,500.00 
2,830, 868,000.00 
3, 761,388,000.00 
3, 838,145, 600.00 
6,197, 219, 500.00 
3,480 885, 000. 00 
7, 987, 260, 000.00 
2, 716,041,150.00 

11, 688, 868, 500.. 00 

119, 322,882, 950 00 

, 49,800,000 00 
115,898,480 00 

165,698,460 00 

188, 701, 744,410. 00 

607,310,300.00 
1, 700,138,100. 00 
1,724,883,500 00 
1,477,468, 700.00 

6,609, 778, 600 00 

176,458, 666.00 
606,632,114.60 

•810,665,671.00 
977,475, 276.75 
433, 595, 622.26 

2,903, 727,249.50 

1,146,053,088.26 
4,381,627,666.98 
6,496, 612,663.76 
7,608,452, 900.76 
6,133, 635,621.29 
3,328,691,434.92 
1,846, 615,393. 76 

30 838,488,646.70 

207,646,739.92 
646,066,551.20 
603,244,203.61 

- 683,398,623.19 

88,778,895,000.00 

2 2,448,000.00 

1, 358,-277,100.00 
. 786,158,600.00 

2,140987,700.00 

3,646,354; 00* 
21, 018, 530.60 
36,162,492.60 
40,365,283.60 

9,987,493. 60 

110,060,164.00 

42,382,386. 75 
103, 266,666.92 
156,439,483.63 
183,280,195.88 
98,431,001.10 
41,664, 644.73 

2,097,613,836.94 
1,899,950 978. 75 

4,620,028,082. 70 

6,634,836.39 
16, 111, 233.34 
15, 227,132.96 
13,094,930 07 1 

6,000.00 
6,^000.00 
6,000.00 

13, 000. 00 
1 10 600.00 

16,000.00 
3, 500.00 

22,500.00 

6, 791, 094, 650. 00 

1, 527, 70O 00 

1,627, 700.00 

97,042,505,750.00 

692,417,800 00 
1,055, 078, 200. 00 

608,868,700.00 
991,860. 700.00 
96,688,000.00 

3,244,913,400 00 

168,876, 619. 00 
229,922,890 60 

23,901, 278.00 
28,424, 590. 60 
13,671,827.76 

454,796,105. 75 

69,462,681.00 
340 097,768.65 
620123,885.86 
788,317, 734. 23 
683,601,754.34 
445,180 961.57 
727, 230,378.12 
109,900,117. 60 

3, 773,916,271.17 

10 049,947. 76 
35, 784,134.18 
48, 520,096.27 
45,698,019.60 

69, 762, 400.00 

57,520.06 

' 67,520 00 

92,017, 420 00 

12,444,600 00 
46,394,100 00 

67,838,600.00 

20,129, 600.00 
66,466,425.00 

86,684,925.00 

1, 485, 384, 600.00 
2,118,148, 600.00 
2,830,853, 000.00 
3, 761,362,000. 00 
3,838,139, 500.00 
6,197, 208, 500. 00 
3, 480, 854, 500.00 
7, 987, 245,000.00 
2,718,037,850.00 

11, 688,848,000.00 

112,462,026,000 00 

49,800,000.00 
114, 311, 240 00 

184, 111, 240 00 

160,346,116,240.00 

699,683,800. 00 
1,216,994,800.00 
1,843,885,100.00 1;;̂  
- 688.470 600.00 ^ 

Do 
4,348,014,300.00 g 

ZP 

231, 272,329. 50 
821,816, 786.50 
989,405,989. 76 
429, 911, 288.00 

2,472,408,372 75 

1,127,972,771 00 
4 144 895 463 36 
6,030,928,261.53 
6, 903,415,382 40 
6,646,484,788.06 
2, 925, 075,018.08 
3,216,998,852.57 
1, 790,050,881.25 

31,684, 601,358. 23 

204,130 628 65 
626,383,660 36 rf:^ 
669,951,241 30 0 0 

. 660 796,533.66 < a 

F ootnotes at end of table. 



TABLE 26.—Changes in public debt issues, fiscal year 1948—^^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 ic i s sues—Cont inued 

Nonmarke t ab l e—C ont inued 
U n i t e d States savings bonds '—Cont inued 

Series F-1945 iSeries F-1948 
Series F-1947 . . . . . . . . 
Series F-1948 

T o t a l Series F . . . ' . . 

Series G-1941. 
Series G - 1 9 4 2 . . . . . . 
Series G-1943 . . . . 
Series ;G-1944 • _. 

• • Series G-1945 . 
Series G-1946 
Series G-1947 • 
Series G-1948 

To ta l Series G 
Unclassified sales a n d redempt ions . 

T o t a l U n i t e d Sta tes savings b o n d s . 

Depos i t a ry bonds : 
F i r s t s e r i e s 
Second Series 

T o t a l depos i ta ry b o n d s . . . 

A r m e d forces leave bonds : 
Series 1943: . 

• Apr . 1, 1 9 4 3 . . . - . 
J u l y l , 1943 
Oct . 1, 1943. 

Series 1944: 
J a n . 1, 1944 
A p r . 1, 1944 _ -
J u l y 1, 1944 _ 
Oct . 1, 1944 

Series 1945: 
J a n . 1, 1946 . . . . . . . 
A p r . 1, 1 9 4 5 . : . . . 
J u l y 1, 1945 . - - _ 
Oct. 1, 1945 - — - „ . . | 

Ou t s t and ing J u n e 30, 
1947 

$548,183. 662. 59 
317,632; 532. 80 
197,206, 448. 00 

3,101,367, 781. 31 

1,135, 770, 600. 00 
2,193, 591, IOO 00 
2. 289,103, 400. 00 
2, 829, 406, 500. 00 
2, 386, 286,000. 00 
2, 596, 750, 900. 00 
1, 288, 809, 600. 00 

14, 619, 717, 90O 00 
2 39,198, 294. 64 

51,324,103,162.87 

228, 600,000. 00 
98,826,000. 00 

325,426,000 00 

3, 647, 475. 00 
6,061,450 00 
8, 312, IOO 00 

8,323, 326. 00 
6, 677, 376.00 
7, 259,060. 00 
8, 973,150 00 

18, 613. 275.00 
17,125, 275. 00 
58,018, 675.00 

23L 693,700 00 1 

Issues dur ing year 

$7,344,188. 35 
. 2,643, 752. 75 

142,810, 244.15 
154,603,945.00 

358, 370,283. 01 

7, 500.00 
1, 600.00 

. 15,000.00 
. 23, 700.00 
28, 500. 00 
77, 600.00 

967, 738,000.00 
930, 542, 500.00 

1, 888, 432, 300. 00 
53, 056, 716. 82 

7,029,947, 516. 63 

18, 287, 000.00 
: 10,130, 000. 00 

28, 417, 000. 00 

1,169.275.00 
1,622,000 00 
2, 392. 350 00 

2, 202, 300. 00 
1, 937, 300.00 
2.128, 300. 00 
2, 295,125. 00 

4,002, 850 00 
3,300, 025. 00 
6, 894, 300.00 

23,838, 400. 00 

R e d e m p t i o n s d m i n g 
year 

.$31,956,296.15 
21,323,848.83 
13, 212,412.05 

71,965.00 

206,616, 718.84 

30,949,800.00 
75,063,500.00 
90, 638,300.00 
97, 518,300.00 
88,042, 700. 00 

115, 943, 400.00 
67,167, 600.00 

• 257, 600.00 

666,-671,10O00 
37, 814, 803.91 

• 6, 038, 513, 799. 67 

34, 533, 500. 00 
2, 955, 500. 00 

37, 489, 000.00 

3, 961, 750 00 
4, 656, 650. 00 
7, 873, 025. 00 

7, 865, 500. 00 
6,157, 350 00 
6, 421, 350 00 
8,035,800 00 

16, 827, 975.00 
15, 039, 350 00 
48, 638, 975.00 

188, 266, 675.00 

Transferred to 
m a t u r e d d e b t 

$86, 584, 925. 00 

855, 000. 00 

' 

Outs tand ing J u n e 30, 
1948 

$521, 571, 554. 79 
298, 952,438. 72 
326, 804, 280 10 
154,631,980.00 

3.253,121, 305.48 

1,104,828, 200.00 
2,118, 529,100. 00 
2,198,480,100. 00 
2, 531, 911, 900. 00 
2, 298, 271, 800. 00 
2.480, 885.100.00 
2,179, 387, 900. 00 

930, 285,000. 00 

15, 842, 579.100. 00 
2 23. 756,181. 73 

53, 228,951, 954. 73 

212, 353, 500. 00 
104, 000, 500. 00 

318,354, 000. 00 

2,026,900. 00 
2, 831, 425.00 

2, 660,125.00 
2, 457, 325. 00 
2,984, 000.00 
3,232, 475. 00 

5, 788,150 00 
5, 385, 950 00 

18, 274, 000.00 
67, 263, 525. 00 

00 
00 
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Series 1946: 
J a n . 1, 1948 
A p r . 1, 1 9 4 6 . . . . . . 
J u l y 1, 1946 
Oct. 1, 1946. 

Unclassified issues a n d r edempt ions . . 

T o t a l a rmed forces leave b o n d s . . 

T r e a s u r y bonds , i nves tmen t series: 
Series A-1965 

T o t a l n o n m a r k e t a b l e -

T o t a l pub l ic issues 

Special i ssues 

Adjus ted service certificate fund, 4% certificates 
Alaska Rai l road re t i rement fund, 4% notes 
Cana l Zone, Pos ta l Savings Sys tem, 2% notes 
Cana l Zone r e t u e m e n t fund: 

4% notes , 
3 % notes ' 

Civil Service r e t i r ement fund: 
4% notes 
3 % notes 

F a r m t e n a n t mortgage insurance fund, 2% notes 
Federa l Deposi t Insurance Corporat ion, 2% notes 
Federa l h o m e loan banks , 1J^% notes 
Federa l old-age a n d survivors insurance t ru s t fund: 

2 H % certificates -• . . ' 
2 % certificates 
1 ^ % notes 

Federa l Savings a n d Loan Insurance Corporat ion, 2% notes . . 
Foreign service re t i rement fund: 

4% notes '. :• 
3 % notes . 

G o v e r n m e n t life insurance fund, 33^% certificates 
Hous ing insurance fund, 2% notes . 
M u t u a l mortgage insurance fund, 2% notes 
Na t iona l service life insurance fund, 3 % notes 
Pos ta l Savings Sys tem, 2% notes 
Rai l road re t i rement account , 3 % notes 
U n e m p l o y m e n t t rus t fund: 

2 ̂ % certificates ^ 
2% certificates 

W a r housing insurance fund, 2% notes 

T o t a l special issues 

T o t a l interest-bearing deb t . . 

776, 775, 550.00 
383, 076, 400. 00 
12.5, 446, 900. 00 
153, 689, 975.00 

3,844, 675.00 

1, 796, 517, 350 00 

58, 955, 825,112.87 

"227, 657, 589, 522.87 

12, 250 000.00 
2, 680,000. 00 
3, 500,000.00 

12,107, 000.00 
150, 000. 00 

!,-429, 643, OOO 00 
5, 595, OOO 00 

408,000 000 00 

:, 995,000. 000. 00 
,109,000000 00 

62, 212,000.00 

' 9, 550, 000. 00 
88,000 00 

, 264, 000 000.00 

14, 500 000. 00 
473, 685, 000.00 
624, OOO 000. 00 
805, 500 000.00 

, 142, 000,000.00 
3, OOO 000.00 

27,388, 480,000.00 

255,024,"029; 522.87 

86, 837, 900.00 
51, 271, 675. 00 
22, 291,875. 00 
22,100, 250 00 
2 4,474,650.00 

229, 805, 375. 00 

969,980, 000. 00 

10,399,117, 591. 53 

99.178, 012, 591. 53 

6, 000, 000.00 
842,000.00 
750 000. 00 

2, 687, 000. 00 
73, 000.00 

877, 230,000.00 
2,136, 000. 00 
1,000, OOO 00 

392, 000,000. 00 
42,800, 000. 00 

8, 059, 000, 000. 00 
300, 000,000.00 

33, 050 000. 00 

3,990, 000.00 
97,000 00 

1, 286, 500 000.00 
2, 000, 000. 00 
6, 500, 000. 00 

1, 281, 700 000. 00 
885, 000 000. 00 
792, 000, 000.00 

7,923, 000,000.00 
192, OOO 000. 00 

7, 600 COO 00 

22,077, 855, 000.00 

121, 265, 887, 591. 53 

626, 570, 650. 00 
299, 293, 250 00 
106, 792, 325. 00 
111,111,150.00 

7,066,950.00 

1,464,678,525.00 

10, 610,000. 00 

9, 796,104, 724. 67 

106, 838, 610,474. 67 

12, 450,000. 00 
452, OOO 00 

1, 250,000.00 

I, 870,000.00 
20, 000.00 

519,500,000 00 
493, 000.00 

251, 000. OOO 00 
6, 400, 000.00 

350,000,000.00 
6, 295, 000,000.00 
1,109,000,000 06 

20, 800, 000. 00 

1, 638, 000. 00 

1, 254, 000,000.00 
2, 000,000. 00 

17,000 000 00 
820, 700 000. 00 
680 000, 000.00 
223,000,000 00 

423, 000,000.00 
7,334, 000,000.00 

10 600, 000.00 

19, 233, 073, 000.00 

126,071, 683, 474. 67 

855, 000. 00 

145, 278, 525. 00 

237, 295, 945. 00 

237,295, 946. 00 

237,042.800 00 
115, 054,825. 00 
40 945,450 00 
64, 859,-075.00 
2 7, 896,825. 00 

560, 889, 200.00 

959,350, 000.00 

69, 413, 559,454. 73 

219, 769, 675, 694. 73 

5, 800 000. 00 
3,070,000.00 
3,000000.00 

12, 924, 000.00 
203,000.00 

2, 787, 373, 000.00 
7, 238, 000.00 
1,000.000 00 

649, 000, OOO 00 
37, 400, 000. 00 

7, 709, 000, 000.00 

74, 462,000. 00 

11,902,000 00 
185,000.00 

1, 286, 500 000.00 , 

4, 000, 000.00 
6,934, 885, 000.00 
1,909, 000, 000. 00 
1,374, 500, 000. 00 

7, 500, OOO 000.00 

30, 211, 242,000.00 

w 
fel 
ZP 
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T A B L E 26.—Changes in puhlic debt issues, fiscal year 1948—Continued 

Ti t l e 

M A T U R E D D E B T O N W H I C H I N T E R E S T H A S C E A S E D 

Posta l Savings bonds , etc.: 
6% Oregon war deb t . . . . 
6% C o m p o u n d interest notes (1864-88) 3 
4 % Refunded loan of 1907 (refunding) . . . _ 
4 % Refunding certificate of 1879 
6% 1-year not'es of 1863 . . 
6% Consols of 1867 
43^% F u n d e d loan of 1891 (refunding) - - -
6% L o a n of 1904 
3 % Loan of 1908-18 . . 
4 % Loan of 1925 
23^% Posta l Savings bonds . . . . . . 
2% Consols of 1930 
2 % - P a n a m a Canal loan of 1916-38 
2 % P a n a m a C a n a l l o a n of 1918-38 
3 % Conversion bonds of 1946 
3 % Conversion bonds of 1947 
A l l o t h e r issues * . . . 

T o t a l Posta l Savings bonds , e tc - . . . . 

L ibe r ty loan bonds : 
F u s t L ibe r ty loan: 

'First 3)^'s .-•-. 
F i r s t 4's 
F h ' s t 4 H ' s - . 
Firs t-Second 434's 

To ta l 

Second L ibe r ty loan: 
Second 4's . . . . . 
Second 434's 

To ta l • • . 

T h i r d L ibe r ty loan 434's 
F o u r t h l i iber ty loan 434's « 

T o t a l Liber ty- loan bonds 

Ou t s t and ing 
J u n e 30, 1947 

$2,10000 
156,180 00 
343,000.00 

8, 200.00 
29,90O 00 
83,850. 00 
.18,700 00 
13,000.00 

100,480 00 
8,650.00 

44,680 00 
18,250 00 

100. 00 
2000 

5,100.00 
25,000.00 

605,010.26 

1,461,900 26 

3,002,700.00 
113,900 00 
908, 70O 00 

3,450 00 

4,028,750.00 

407,000.00 
489,700.00 

896,700.00 

1,471,650 00 
5,458,050.00 

11,853,050 00 

Issues dur ing year 

• . 

Transferred from 
interest-bearing d e b t 

• 

$57, 520. 00 

67,520.00 

. 1 . . . . 

R e d e m p t i o n s 
dur ing year 

$40 00 

40 00 

18,660.00 

6,000.00 
5. 000.00 

.28,640 00 

624,900.00 
4,250 00 

118,900.00 

748,050.00 

6,300 00 
18,600 00 

24,800 00 

21,450.00 
389,600.00 

1,181,800.00 

O u t s t a n d i n g 
J u n e 30, 1948 

$2,100.00 
166,180.00 
343,000 00 

8,160 00 
29,900.00 
83, 650 00 
18, 700. 00 
13, 000.00 

100,420.00 
8,550 00 

85,640.00 
18,250 00 

100 00 
20.00 

100 00 
20,000. 00 

605,010. 26 

1,492, 780.26 

2,377,800.00 
109,650 00 
791,800 00 

3,450 00 

3,282,700. 00 

400,700 00 
471, 200.00 

871,900. 00 

1,450,100 00 
6,066, 550. 00 

10,671,250.00 
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Victory notes: 
V i c t o r y 3 K ' s . . . 
Victorv 4M's 

T o t a l Victory notes 

T r e a s u r y bonds : 
3 ^ ' s of 1940-43.. 
3?6's of 1941-43 . - . . . 
334'sof 1941 . . . . . 
3 ^ ' s of 1943-47 
334's of 1943-46 
.3K's of 1944-46-. .-
4's of 1944-64 
2%'s of 1945-47. . . 
23^'s of 1945 ' 
3M's of 1948^58.- — •-
3's of 1946-48 
33^'s of 1946-49 
Var ious (for detai ls , see p . 486) . . . . 

T o t a l T r e a s u r y bonds -
3 % Adjus ted service b o n d s of 1946 . • 

U n i t e d Sta tes savmgs bonds : 
Series A-1935 -
Series B-1938 . -_ . . 
Series 0 - 1 9 3 7 . . . . . . 
Series C-1938 . . . . . . 

T o t a l U n i t e d Sta tes savings b o n d s . . . . . . . 
A r m e d forces leave bonds , series m a t m e d Apr . 1,1943 

T r e a s u r y notes : 
Regular series: 

5%%—A-1924 . -
4^i%—A-1925-.-_ 
4H%—B-1925 _ 
43^%—C-1925 
4^4%—A-1928 
4H%—B-1926 . . . . . 
43^%—A-1927 

' 4M%—B-1927 : 
33-^%—A-1930-32 . . . . 
33^%—B-1930-32.. . 
33^^%—C-1930-32 
3K%—1932. . • 
3%—A-1934 . : 
23'^%—B-1934 . . • 
3%—A-1935 ^ . . 
m % — B - 1 9 3 5 

80O00 
479,300. 00 

480,100. 00 

.661,400.00 
497,700 00 
245, 350 00 

1,429,950.0(3 
2, 333, IOO 00 
6,082, 550 00 
3, 817, 700.00 
5, 705,950.00 

208, 350.00 
2, 814, 90O 00 
3, 708,600.00 

10 202,300.00 

36, 703,850 00 
15,139, 250 00 

9,695,125.00 
29, 801,050.00 
60 276,900.00 

99,672,075.00 

16,200. CO 
5, OOO 00 

27,400.00 
6, 400.00 
2,800.00 
6,800 00 
8,600.00 

11,100.00 
81,700 00 
62,400.00 
22, 250.00 
14, 700.00 

2, 500.00 
6, 000.00 
7,000.00 

989, 400.00 

$214,260.00 

29.00 
41.50 

70.60 

69, 762,400.00 

69,782,40000 

20,129,50000 
68,455,425.00 

86,584,925.00 
856,000.00 

8,860 00 

8,850.00 . 

187,450.00 
53,050.00 
45,800. 00 

628,600.00 
650 700. 00 

• 1,348,850.00 
1,527,700 00 
2,790 200.00 

61, 700. 00 
1,158,500 00 
2, ooi, 750 00 
6, 810 200. CO 

15,962, 500. 00 
4,055, 450. 00 

3, 227,8*50:00 
14,448,729.00 
43,686,791.50 

61, 363, 370 60 

4,000.00 

50.00 
6,860.00 

60O00 

80O 00 
470,460 00 

471,260 00 

473, 950 00 
444, 850 00 
199,560 00 
901, 350.00 

1,682, 400.00 
3, 733, 700.00 
2, 290, 000. 00 
2,915,750 00 

144, 650 00 
1,658, 400.00 
1, 704, 850. 00 
4, 592,100.00 

69,762, 400. 00 

90, 503, 750 00 
11,298,050 00 

6,367, 275.00 
15, 362, 350 00 
36, 718, 650.00 
68,465, 425.00 

124,893, 700.00 
855, 000.00 

16, 200.00 
1, 000.00 

27,400.00 
6,400.00 
2, 800.00 
6, 800.00 
8,600.00 

11,100.00 
81, 700.00 
62, 350.00 
16,600.00 
14,200.00 

2, 600.00 
6,000.00 
7,000.00 

989,400.00 

tr" 
fet. 
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TABLE 26.—Changes in puhlic debt issues, fiscal year 1948—Continued 

Title 

M A T U R E D D E B T O N W H I C H I N T E R E S T H A S 
C E A S E D — C o n t m u e d 

T r e a s u r y notes—Cont inued 
Regular ser ies—Continued 

23.^%—C-1935 
23^^%—D-1935 . 
3K%—A-1936 
2M%—B-1936 
2^i%—C-1936 . . . . . 
1K%—D^1936 
13^%—E-1936 . 

• 3J^%—A-1937 
3%—B-1937-. . . 
3%—C-1937 : 
25^%—A-1938 - . . . . 
2J^%—B-1938 
3%—C-1938 
23/^%—D-1938. . . . . . . -
1J€%—E-1938- • 
2H%—A-1939 
1^%—B-1939 
1 H % - C - 1 9 3 9 
15^%—D-1939 •-
15-^%—A-1940 
1M%—B-1940 . - - -
1M%—C-1940 
1H%—A-1941- - . - ' . 
1^%—B-1941 
1J^%—C-1941 
1M%—A-1942- . . . . . 
2%—B-1942 
1M%—C-1942 . . . 
1)^%—A-1943 
13^%—B-1943- - . 
1%—C-1943 _ 
M%—D-1943 
^%—A-1944 
1%—B-1944. 
1%—C-1944-. 
M%—B-1944 . . . . .. . 
^%—A-1945 
8^%—B-1945 
l>i%—C-1945. 
0.90%—D-1945. _. 

Ou t s t and ing 
J u n e 30, 1947 

$10 000.00 
80,000.00 
57,300. 00 
18,100. 00 
98,200. Ot) 

200.00 
. 1, 300.00 
116,100. 00 
. 51,000.00 

20,000. 00 
9. 300.00 

21, 700. 00 
245,000.00 
28,800. 00 

1,000. 00 
78, 200. 00 
10 800. 00 
52,400. 00 

500.00 
370, 550 00 

74,100.00 
29,500.00 

405,900. 00 
3, 948,600.00 

932,300.00 
374,500.00 
119, 50O 00 
233,000.00 
219,60O 00 
198,100.00 
661,800.00 

2,000.00 
373,600 00 
802,600.00 
.108,500 00 

88,600.00 
2,623, 700. 00 

786,100.00 
36, 300.00 
15. doo 00 

Issues du r ing year 
Transferred from 

interest-bearing deb t 
R e d e m p t i o n s 
dm-ing year 

$5,000. 00 

12, 500.00 

6,000.00 
12, 600.00 

11,800.00 
1,00000 
1,000 00 

600. 00 
61,100. 00 

500.00 
129,000 00 

2,000.00 
7,000.00 

310,400.00 
376,000. 00 
910, 300.00 
315,000 00 

. 110,00000 
110,000 00 
184,600.00 
86, 800.00 

134,800.00 

7,100.00 
6, 500.00 

10, 600. 00 
6,000.00 

176,100. 00 
342,200 00 

17, 700.00 
15. 000 00 

O u t s t a n d i n g 
JuneSO, 1948 . 

$10,000 00 
80,000,00 
52, 300. 00 
18,100.00 
85, 700.00 

200.00 
1, 300.00 

109,100.00 
38, 600.00 
20,000.00 

9, 300. 00 
21, 700. 00 

245,000 00 
17,000.00 

77,200. 00 
10,300. 00 

1, 300..00 

241, 550.00 
72,100. 00 
22, 500.00 
95,600 00 

3,672,800.00 
22,000.00 
69,500.00 
9, 600.00 

123,000.00 
35,000.00 

109, 300.00 
617,000.00 

2, 000.00 
366, 500.00 
797,100. 00 
98,000.00 
83,600.00 

2, 347,600.00 
443, 900.00 

18,600.00 

CO 

to 

fti 
fej 

O 
fti ^ 
o 
fel 

W 
fej 

ZP 
fej 
o 
ftj 
fej 

> 
fti 
Kl 

c 
fej 

fej 

fti 
fej > 
ZP 
d 
fti 
K| 



. 1%-A-1946 
1H%—B-1946-. . 
0.90%—C-1948.. 
0.90%—D-1948-
1 K % - A - 1 9 4 7 - . 
1 ^ % - B - 1 9 4 7 -
1 ^ % - C - 1 9 4 7 . -

T a x series: 
A - 1 9 4 3 - . -
B-1943 
A-1944- . -
B-1944. 
A-1945 

_3 series: 
C-1945 . . . 
C-1946 
C-1947 
C-1948-- . -

T o t a l T r e a s u r y notes . 

Certificates of indebtedness : 
T a x issues, series: 

4 3 ^ % — T - 1 0 . . . . 
4^^%—TM-1921 
8%—TJ-1921 
6%—TS-1921.-
6%—TD-1921 
53^%—TS-2-1921 . . . . 
5%%—TM-1922 
43^%—TS-2-1922 . - - -
43^%—TD-1922 -
434%—TM-1923— . . - -
3-K%—TS-1923 
43^%—TM-1924 •--_ --
4%—TM-1925- -
3 % % — T M - 1 9 2 9 . . - -
43^%—TJ-1929—- — 
4%%—TS-1929 - - . . 
434%—TD-1929 
4%%—TD-2-1929 • . . - - - -

.•5H%—TM-1930- - - :•- . . -
47;^%—TJ-1930 -
3}^%—TS-1930. . . 
3K%—TD-1930 
2%%—TJ-1932 

" 13^%—Ts-193 '2 - . . : . . . 1 : : . . - " . . : _ : . . : : 
:3%—TS-2-1932.. . 
3M%—TM-1933 
:2%—Fust—matur ing M a r . 15, 1933.. 
1 3 ^ % — T j - i 9 3 3 . - - . : : . . . . : . : : : : — - . 
4%—TAG-1933 : 
1H%—TS-1933 _ 

338, 000. 00 
1, 712, 900. 00 

22, 000. 00 
679, 000 00 

17,092,000. 00 

144,060. 00 
291, 900. 00 
281, 275. 00 
246, 200. 00 

4,447, 676. 00 

3, 337,100. 00 
19, 510,300.00 
49, 043,100.00 

111, 805, 400. 00 

1, 
1, 
2, 
1, 
1, 

1, 
1, 

1, 
1, 
3, 
1, 
1, 
3, 
2, 

13, 
i, 
2, 

> 4, 
25, 

3, 
101, 
22, 
15, 
2, 

11, 
12, 

000. 00 
500. 00 
50O00 
500. 00 
000. 00 
000. 00 
000. 00 
50O00 
OOOOO 
000 00 
500. 00 
000. 00 
ooooo 
500. 00 
700. 00 
500. 00 
000. 00 
500. 00 
500.00 
500. 00 
000. 00 
000. 00 
000. 00 
500. 00 
ooooo 
500. 00 
250 00 
500. 00 
OOOOO 
000. 00' 

$2, 448,000. 00 

2, 448, 000.00 

$001, 50O 00 

'5,'231," 000.'00' 

12,444,600.00 
45,394,100. 00 

63,871,100 00 

221,100. 00 
1, 416,000. 00 
• 10,00000 

310,000 00 

11,560,000. 00 

45, 425. 00 
121, 700. 00 
83,050.00 

117,700 00 
1, 702, 375. 00 

1,315,20000 
• 11, 674, 400.00 
42, 205, 700.00 

74,149,650.00 

3, 500. 00 
60O 00 

2, 000. 00 

'25,"000.'00' 

7, 600. 00 

118, 
297, 

12, 
369, 
601, 

5, 532, 
6, 231, 

170 
198, 
128, 

2, 745, 

90O00 
90O00 
OOOOO 
OOOOO 
500. 00 
000.00 
000 00 

826.00 
200. 00 
226. 00 
500.00 
300.00 

2, 021,900.00 
7, 835,900.00 

21, 729,900. 00 
45,394,100.00 

103,574,850.00 

1,000. 00 
500. 00 

1, 500.00 
1, 500. 00 
2,000. 00 
1, 000. 00 
1, 000.03 

.500.00 
1, 000. 00 
1, 000.00 

500 00 
1,000 00 
1, 000.00 

1,100. 00 
1, 500.00 
3,000.00 
2, 500. 00 

13, 500.00 
4, 500. 00 

4, 000. 00 

3, 500. 00 
101, 000.00 

22, 500. 00 
7, 850 00 
2, 500.00 

11, 000. 00 
12, 000. 00 
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TABLE 26.—Changes in puhlic debt issues, fiscal year 1948—Continued 

Title 

MATURED DEBT ON WHICH INTEREST HAS 
CEASED—Contmued 

Certificates of indebtedness—Continued 
Tax issues, series—Continued 

%%—TD-1933 
434%—TD-2-1933... :_.. 
M%—TM-i934 
234%—TD-1934 

Loan issues, series: 
43^%—IVA-1918 : 
634%—G-1920 .-
53^%—H-1921 
53^%—A-1922 
3%%—A-1933 1 . . 
%%—B-1943 
%%—E-1943-. 
^%—A-1944._._ :--
%%—B-1944.. 
%%—C-1944. . 
^^%—D-1944 :....'_ . 
^%—E-1944 

• %%—G-1944 
%%—A-1945...: 
^%—B-1945 -
^9£r-C-1945 
J^%r-E-1945- . . . . . . . 
^%—F-1945 : 
%%—G-1945.... 

• J^%—H-1945 
^%—A-1946 : 
^i%—B-1948 
^%—C-1946 . 
]^%—D-1946 . . . . •. 
%%—E-1946 
.^%-F-l946 
J^%—G-i946 

• %%-H-1946 
J^%o—J-1946.... 
%rcr-K-1946 
5i%—A-1947- _ -. 

Outstanding 
June 30, 1947 

$460,000.00 
43, 500.00 
1,000. 00 

• 4, 50O 00 

500. 00 
1, 000. 00 

600. 00 
1, 000.00 
1, 500. 00 

10 000. 00 
40, 000.00 
5, 000. 00 

608, 000.00 
10, OOO 00 
1, 000. 00 

1, 299, 000. 00 
, 1, 000. 00 

1.458,000.00 
39,000 00 

1, 645, 000.00 
27,000.00 

220 000.00 
1,000 00 

3, 777, OOO 00 
430, 000. 00 
47, 000. 00 
43, 000.00 
50,000 00. 

21,198, 000.00 
32, 000.00 

381, OOO 00 
388, 000. 00 

1,153, 000. 00 
10,100 000 00 

232.000. 00 

Issues durtng year 

• 

Transferred from 
interest-bearmg debt 

Redemptions 
during year 

$400,000.00 
9, 500.00 

23,000.00 

139, 000. 00 

317. OOO 00 

512. ooe. 00 
1, OOO 00 

702,000. 00 

170 000. 00 
i ; ooo 00 

2, 008, 000.00 
253,000. 00 

25, 000. 00 
• 24, 000.00 

50 000. 00 
4,184,000. 00 

8, 000.00 
334,000.00 
321, 000. 00 

• 932,000 00 
6, 780, OOO 00 

178.000.00 

Ou t s t and ing 
J u n e 30, .1948 

$80 000.00 
34,000.00 

1,000.00 
4,600 00 

500.00 
1,000.00 

500.00 
1,000.00 
1,600.00 

10,000.00 
17,000 00 
5,000.00 

369, ooo; 00 
10 000.00 
1,000. 00 

982.000 00 
1,000. 00 

944.000. 00 
38,000. 00 

943, 000. 00 
27,000.00 
50,000. 00 

1, 769,000. 00 
177, OOO 00 

22,000. 00 
19, OOO 00 

17,014,000. 00 
26,000 00 
47,000. 00 
67,000. 00 

221,000 00 
3,320, 000. 00 

56, 000. 00 
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^%—B-1947 
%%-C-1947 
^%—D-1947 
Ji%-E-1947 
Various (for details, see p. 485). 

Total certificates of. indebtedness.. 

Treasury bills, series matured: 
May 18,1932 
May 17, 1933 .. 
Dec. 31,1936 
June 3,1936 
May 12,1937.-.. 
Mar. 9,1938-
Apr. 27, 1938 
May 31, 1939 . 
July 12, 1939-.. 
Mar. 27, 1940 
May 8, 1940 . 
June 6, 1940 
Jan. 16,1941 
Jan. 29, 1941 
Mar. 26, 1941 
June 18, 1941 . 
Jan. 14, 1942 
Apr. 22, 1942..: 
June 3, 1942. 
June 10, 1942 . 
Feb. 3, 1943... . 
June 2, 1943 1 
June 9, 1943 
Aug. 19, 1943 
June 1, 1944 
June 8, 1944 
Aug. 10, 1944 
Aug. 24, 1944 
Aug. 31, 1944 : 
.Ian. 4, 1945 
Mar. 29, 1945 
June 7, 1945... 
June 14, 1945 
June 28,1946 . . . . 

. Dec. 27,1946 
June 6, 1946 
June 27, 1946 
July 6, 1946.. . ...... 
July 11, 1946 

1,733,000.00 
1,152,000. 00 
1,854,000. 00 

10191,000 00 

68, 778, 950 00 

21, 000. 
16, 000. 
10 000. 
8, 000. 

15, 000. 
10 000. 

20O00O 
20O 000. 

1, OOO 
10,000. 
30, 000. 
60, 000. 
25, 000. 

2, 000. 
1, OOO 

20,000. 
4, 000. 

12, OOO 
44', 000. 
38, 000. 

1, 000. 
6,000 

41,000. 
1, 000. 
3, 000. 

125, OOO 
6, 000. 
2, OOO 
5, 000. 
1, 000, 

250,000 
93, 000. 
18, OOO 

. 20, 000. 
1, 000. 
2, 000. 

160, OOO 
6, OOO 

32, OOO 

$14, 316, 000.00 

14, 316,000.00 

1, 629, 000. 00 
1,034,000.00 
1, 565,000. 00 
9,501,000 00 

31,035,200 00 

8,000. 00 

10 000. 00 
200"000. 00 
100,000. 00 

30,000.00 
30, 000. 00 
25. 000.00 

2, 000.00 

40, OOO 00 

11, 000.00 
I, 000.00 

30,000. 00 

"2,"000.'00' 

1, OOO 00 
260,000.00. 

6,000.00 

20, 000. 00 
1, OOO 00 

150, 000.00 

"32,'000.'00' 

204,000.00 
118, OOO 00 
289,000. 00 
690 000. 00 

14, 316, 000.00 

42,059, 750.00 

21, OOO 00 
16,000.00 
10 000. 00 

16,000. 00 

IOO 000.00 
1, 000. 00 

10, 000.00 

30,000.00 

1, 000. 00 
20, 000.00 
4, 000.00 

12. 000.00 
i , 000. 00 

38, 000.00 
1, 000.00 
6,000.00 

30, 000.00 

3, 000.00 
95, 000.00 

6, 000.00 

6, 000.00 

88,000.00 
18, 000.00 

2, 000. 00 
10, 000. 00 
6,000. 00 

td 
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T A B L E 26.—Changes in public debt issues, fiscal year 1948—Continued 

Title 

MATURED DEBT ON WHICH INTEREST HAS 
CEASED—Contmued 

Treasury bills, series matmed—Continued 
Oct. 24, 1946 
Dec. 26, 1946 . . . . . . . . 
Mar. 13, 1947 
Mar. 20, 1947 . 
Mar. 27, 1947 
Apr. 3, 1947 . 
May 1, 1947- . . . 
May 15, 1947 
May 22, 1947-. 
June 5, 1947 
June 12, 1947-
June 19, 1947. 
June 28, 1947..--
Various (for details, see p. 484). 

Total Treasury bills 

reasury (war) savings securities: 
Treasmy savings certificates: 

Issued Dec. 16, 1921-.. 
Issued Sept. 30, 1922 
Issued Dec. 1, 1923.... 

Total Treasury savings certificates 

Total matured debt on which interest has ceased 

Outstanding 
June 30, 1947 

• 

$320, 000.00 
3, 000.00 

40,000. 00 
58,000.00 

3, OOO 00 
15, 000. 00 

249, OOO 00 
12, OOO 00 
2, 000. 00 

90,000 00 
15, 000. 00 

560, 000. 00 
688,000.00 

3, 547,000. 00 

23, 225. 00 
76, 875.00 
32, 375. 00 

131, 475. 00 

339, 373, 050. 28 

Issues du r ing year 

$2, 682, 320. 60 

Transferred from 
interest-bearing deb t 

$2,049,000.00 

2,049,000.00 

237, 296, 945.00 

R e d e m p t i o n s 
dur ing year 

$320,000.00 

40, OOO 00 

3,000.00 
15, OOO 00 

249, 000.00 
12,000. 00 
2, 000.00 

90 000.00 
16, 000. 00 

655, 000. 00 
686,000 00 

2, 936, 000.00 

2, 225.00 
275. 00 

2, 500.00 

190, 720, 960. 50 

O u t s t a n d i n g 
J u n e 30, 1948 

$3,000.00 

56,000.00 

6, OOO 00 

2, 049, 000. 00 

2,661,000.00 

23, 226.00 
73, 650.00 
32,100. 00 

128, 976.00 

388, 610, 356.26 

• 1 ^ 
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Ti t le o . 

D E B T B E A R I N G N O I N T E R E S T 

Un i t ed Sta tes savmgs s t amps ( includmg unclassified 
sales) 

Excess profits tax refund b o n d s : 
F i r s t s e r i e s 
Second series 

To ta l excess profits tax refund bonds 

' Special notes of the Uni t ed Sta tes : 
In te rna t iona l B a n k for Recons t ruc t ion and Develop­

m e n t : 
Series da ted Nov.-21, 1948 
S'eries d a t e d . F e b . 24, 1947.. . ? 
Series da t ed M a y 23, 1947 

T o t a l . . . . . 
In t e rna t iona l M o n e t a r y F u n d : 

Series da ted F e b . 26, 1947 . . . 

T o t a l special notes of t he Un i t ed States 

U n i t e d States notes (less gold reserve) 
Old d e m a n d n o t e s . . . ._ . 
N a t i o n a L a n d Federa l Reserve B a n k n o t e s . 
Frac t iona l c u r r e n c y . . . . 
Thr i f t a n d Treasu ry savings s t a m p s . . . 

T o t a l d e b t bear ing n o interes t 

T o t a l gross publ ic d e b t ^ . . 

Ou t s t and ing J u n e 
30, 1947 

$69, 583, 659.15 

10, 202,833.81 
8, 569, 478. 73 

18, 772, 312. 64 

98, 285, OOO 00 
158, 750, 000. 00 
158, 750, 000. 00 

415, 785, 000. 00 

1, 724, 000, 000. 00 

2,139, 785, 000.00 

190, 641, 585.07-
52,917. 50 

616, 765, 561. 50 
1,988,322.47 
3,728,349.00 

2, 941, 297, 707. 23 

258, 304, 70O 280 36 

Issues dur ing year 

$17, 654,071.61 

2 10,853.51 
2 111, 033.97 

2 121, 887.48 

17, 632,184.13 

121, 276, 082, 096.18 

Transferred from 
interest-bearing 

d e b t 

. „ 

$237, 295, 946. 00 

R e d e m p t i o n s d m ­
ing year 

$28,683,902.80 

6, 413, 803. 29 
4,401,328.54 

9,815,131. 83 

• 
'50 000, 000.00 

1'50, 000, 000.00 
150, 000, 000.00 

350, 000, 000.00 

663,000, 000.00 

913, 000, 000.00 

58, 086, 710. 00 
10.13 

2,266.50 

1, 009, 588, 021. 26 

127,271,992,458.43 

Transferred to 
m a t m e d d e b t 

$237, 295, 945. 00 

Out s t and ing J u n e 
30, 1948 

$58,563,827.96 

4, 778,177.01 
4,057,116.22 

8,836,293.23 

48, 285, 000. 00 
8,750,000.00 
8, 750, 000.00 

65, 785, OOO 00 

1,181, 000 000.'00 

1, 228, 785, 000.00 

190, 641, 585. 07 
52,917.60 

458, 878, 85L 50 
1, 988, 312. 34 
3,726,082.50 

1,949,241,870 10 

252,308,789,920.09 

bd 
lr" 

• fej 
ZP 

1 Amounts issued and redeenied for Series C 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 years 1930-48; for amount 

of each issue outstanding (unchanged since June 30, 1929), see 1929 annual report, p. 478. 
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498 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 27.-—Issues, maturiiies, and redemptions of interest-hearing public debt 
securities, excluding special issues, Ju ly 1947-June 1948 ̂  

Date 

1947 
J u l y 1 

1 

1 
1 

3 

3 

10 

10 

17 

17 

24 

24 

31 

31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

Issue 

Postal Savings bonds , 3.3d series 
Certificates of indebtedness , Series F-1947, 

redeemed in exchange for certificates, 
Series F-i948 . . . . . 

Certificates of indebtedness, Series F-1947 . . . 
Certificates of indebtedness . Series F -1948 . . . 
T reasury bihs: 

Issued Apr . 3, 1947: 
Redeemed in exchange for series 

da ted Ju ly 3, 1947 
Redeemable for cash: 

M a t u r i n g Oct. 2,1947: 
. . Issued in exchange for series da ted 

A p r . 3 , 1947 
Issued for cash . 

Issued Apr . 10,1947: 
Redeemed in exchange for series 

dated Ju ly 10,1947 
Redeemable for cash 

M a t u r i n g Oct. 9,1947: 
Issued in exchange for series da ted 

Apr . 10, 1947 
Issued for cash . . . . . 

Issued Apr . 17, 1947: 
Redeemed in exchange for series 

da ted Ju ly 17, 1947 
Redeemable for cash . 

M a t u r i n g Oct. 18, 1947: 
Issued in exchange for series da ted 

Apr . 17, 1947 . . . - . 
Issued for c a s h . . - 1. 

Issued Apr . 24, 1947: 
Redeemed in exchange for series 

da ted Ju ly 24, 1947 
Redeemable for cash 

M a t u r i n g Oct. 23, 1947: 
Issued in exchange for series da ted 

Apr . 24, 1947 
Issued for cash 

Issued M a y 1,1947: 
Redeemed in exchange for series 

dated Ju ly 31,1947 
Redeemable for cash 

M a t u r i n g Oct. 30, 1947: 
Issued in exchange for series da ted 

M a y 1,1947 
Issued for cash 

Uni t ed States savings.bonds: 
Series C-1937 2 . . . 
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-194.8 
Series E-1947 
Ser iesF-1941. . 
Series F-1942 
Series F-1943 . 
Series F-1944. 
Series F-1945 
Series F-1946. . . . . . . . . 
Series F-1947 
Series G-1941 
Series G-1942 . 
Series G-1943 . -
Series G-1944 1 . . 
Series G-1945 ^̂-
Series G-1946.. . . 

R a t e of 
interest 2 

Percent 
2H 

A 
A 
A 

.376 

.378 

.376 

.594 

.376 

.737 

.376 

_.740 

. 376 

.740 

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 
2.63 
2. 53 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

A m o u n t issued 3 

$2, 741, 984, 000.00 

810 360 OOO 00 
492, 355, 000. 00 

1,141,370,000 00 
. 158,853,000 00 

830, 345, OOO 00 
271, 438, 000. 00 

846,150 000. 00 
255,311,000 00 

867, 829, 000. 00 
234, 069, 000. 00 

691, 512.00 
2,886, 232. 50 
4,837,152. 75 
6,926,317.50 
1,969,319. 50 
1,615, 555.00 

11; 375,927. 28 
11,785,490 46 
21,997,694.39 
6, 678,931.23 
4,378,485.57 

321,210,423.75 
401,172.60 

2,108,125. 52. 
1,195,608.99 
2,020,352.43 

401,114.57 
297,086.37 

22,432,378.50 

. 10,000. 00 
1,000.00 

10,700.00 

A m o u n t ma tu red , 
or called or re­
deemed prior to 
m a t m i t y * 

$722,120 00 

2, 741, 964, OOO 00 
173, 746, 000. 00 

810, 360, 000. 00 
492,889,000 00 

1 141 370 000 00 
173, 089, 000. 00 

830, 345, OOO 00 
. 278, 043, 000. 00 

846,150, 000. 00 
254, 240,000. 00 

867, 829, 000. 00 
232, 050, 000. 00 

28,068,022.00 
1,111,814.00 
2,187,101. 50 
2,437, 745.50 
1,131,904.00 
5,143,356.00 

30,470, 629.16 
56,800, 006.25 
74,05^4,142. 98 
66,856,960 32 
49,218,088.62 
47,307,089.81 

831,008. 55 
3,039,284.51 
4, 559, 242.92 
4, 247,905.92 
2,794,996.98 
1,507,956.40 

170,829.00 
2,799, 700. 00 
7,437, 200.00 
8,184,300.00 
9,802,300.00 
8,221, 50O 00 

10,442,300 00 

Footnotes at end of table. 



TABLES 499 
TABLE 27.—Issues, maturities, and redemptions of interest-bearing public debt 

• securities, excluding special issues, July 1947-June 1948 ^—Continued 

D a t e 

1947 
J u l y 31 

31 
31 
31 

31 
31 
31 

31 
31 
31 
31 

31 
31 
31 
31 

31 
31 
31 
31 

31 
31 
31 
31 
31 

Aug. 1 

i 
1 
7 

7 

14 

14 

.21 

21 

28 

28 

Issue 

Uni t ed States savings bonds—Cont inued 
Series G-1947.- . . . : . 
Unclassified sales and redempt ions 

Deposi ta ry bonds . Fi rs t Series •. 
Deposi ta ry bonds . Second Series 
Armed forces leave bonds : 

Series 1943: 
Apr . 1, 1943 . . : 
J u ly 1, 1943. . 
Oct. 1, 1943 — 

Series 1944: 
Jan 1, 1944;. 
Apr . 1, 1944 
Ju ly 1, 1944 
Oct. 1, 1944 : . . . 

Series 1945: 
J a n 1, 1945 . 
Apr . 1, 1945 -
J u l y 1, 1945 . - . . . 
Oct 1, 1945 

Series 1946: 
Jan . 1, 1946 -
Apr . 1,1946 . - _-- . 
.Tulyl , 1946 
Oct. 1,1946--

Unclassified issues and redemptions 
Trea*'iu-y savings notes: 

yeries C-1947 - . - . . - . . 
Series C-1948 
Series C-1949 . . . . 
Series C-1950 . . . . . . . 

Miscellaneous 

Tota l , Ju ly . 

Certificates of indebtedness . Series G-1947, 
redeemed in exchange for certificates, 
Series G-1948--- . - - 1 

Certificates of indebtedness . Series G-1947.. . 
Certificates of indebtedness , Series G-1948.. . 
Treasury bills: 

Issued M a y 8, 1947: 
Redeemed in exchange for series 

da ted Aug. 7,1947-. 
Redeemable for cash 

. M a t u r i n g Nov . 6, 1947: 
Issued in exchange for series dated 

M a y 8, 1947 
Issued for ca sh - , i •... 

Issued M a y 15, 1947: 
Redeemed in exchange for series 

da ted Aug. 14,1947— -
Redeemable for cash . . - -

M a t u r i n g Nov. 13, 1947: 
Issued in exchange for ser ies 'dated 

M a y 15, 1947- _ - - L-
Issued for cash 

Issued M a y 22, 1947: 
Redeemed in exchange for series 

da ted Aug. 21,1947 
Reedemable for cash- . . 

M a t u r i n g Nov. 20, 1947: 
Issued in exchange for series dated 

M a y 22, 1947 
Issued for cash -

Issued M a y 29, 1947: 
Redeemed in exchange for series 

dated Aug. 28, 1947 
Redeemable for cash 

M a t m m g Nov . 28, 1947: 
Issued in exchange for series dated 

M a y 29 ,1947-
Issued for cash - -_ 

R a t e of 
interest 2 

Percent 
2.50 

2 
2 

23^ 
23.̂  
23^ 

23^ 
23^ 
2H 
23^ 

23^ 
• 2H 

2 ^ 
2H 

2H 
2H 
2\i 
2Vi 

1.07 
1.07 
L07 
1.07 

A ' 

t 
.378 

.740 

.378 

.741 

.378 

.741 

.378 

•. 752. 

A m o u n t issued 3 

' $183, 872, 000.00 
51,418,247.81 
1,664,000.00 
5, 072,000.00 

143, 625. 00 
198,875. 00 
253, 425.00 

245, 725. 00 
224, 675.00 
248,850 00 
310, 725.00 

477, 275. 00 
432, 975.00 
995,375. 00 

3, 710, 475.00 

12, 727, 500. 00 
6, 790,975.00 
3,141,125. 00 
4,061,050.00 
2, 085,125. 00 

231,274,600 00-. 

9, 563,179, 203. 72 

1,126, 872,000.00 

878, 240, OOO 00 
224, 937, OOO 00 

1, 009,053, 000.00 
.192,305,000 00 

1,006, 950,000. 00 
194, 288,000.00 

. 1, 059, 070,OOOOO 
242,609,000 00-

A m o u n t rna tured , 
or called or re­
deemed prior to 
m a t u r i t y ^ 

$1,090, 700.00 
24, 545,743.08 
3, 540,000. 00 

112, 500.00 

29,025. 00 
36, 625. 00 
41, 050. 00 

40, 725. 00 
50 175. 00 
60, 025. 00 
55, 450. 00 

80, 675. 00 
79,925. 00 

153,325.00 
534, 675.00 

2, 003,475. 00 
1,310,375.00 

630,075.00 
579,625. 00 

6 458,975. 00 

5 71, 268,400. 00 
21,9.33,200 00 
86,467,800. 00 
19,787,800 00 

5,000. 00 

9,505,595,874.50 

1,126, 672,000. 00 
96, 781, 000. 00 

878,240,000 00 
233,321,000 00 

1,009,053, 000. 00 
193, 424, 000. 00 

1,006, 950,000. 00 
196, 526,000.00 

. 1,059,070,000.00 
252, 380,000. 00 

Footnotes at end of table.' ' 



500 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 27.—Issues, maturities, and redemptions of interest-bearing puhlic deht 
securities, excluding special issues, July 1947-June 1948 ^—Continued 

Date Issiie R a t e of 
interest 2 A m o u n t issued 3 

A m o u n t mature 'd, 
or called or re­
deemed prior to 
m a t u r i t y < 

1947 
Aug . 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 

Sept . 1 

Uni ted States savings bonds : 
Series C-1937 
Series C-1938 
Series D-1939 
Series D-1940..-
Series D-1941 _ 
Series E - 1 9 4 1 - 1...1 
Series E-1942 
Series E-1943 
Series E - 1 9 4 4 . . . . . 

. Series E-1945 
Series E-1946 . . . . 
Series E-1947 
SeriesF-1941 
Series F-1942 
Series F - 1 9 4 3 . . . . 
Series F-1944 
Series F-1945. . 
Series F-1946. . - . " . . . 
Scries F-1947 
Series G-1941 
Series G-1942 
Series G-1943.-
Series G-1944 
Series G-1945 
Series G-1946 
Series G-1947 
Unclassified sales and r e d e m p t i o n s . . 

Depos i ta ry bonds . F u s t Ser ies . . 
Depos i t a ry bonds , Second Series 
Armed forces leave bonds : 

Series 1943: 
Apr . 1, 1943 
J u l y 1, 1943 
Oct. 1, 1943 

Series 1944: 
J a n . 1, 1944 
Apr . 1, 1944 
J u l y 1, 1944 
Oct. 1, 1944 

Series 1945: -•: 
J a n . 1, 1945 
Apr . 1, 1945 
J u l y 1, 1945. 
Oct. 1, 1945 

Series 1946: 
J a n . 1,1946. 
Apr . 1, 1946 
J u l y 1, 1946... 
Oct. 1, 1948. 

Unclassified issues and redempt ions-
Trea su ry savings notes: 

Series C-1947 •... 
Series C-1948 
Series C-1949.. 
Series C-1950. . . 

Miscellaneous 

Tota l , Augus t . . 

Percent 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.90 
2.63 
2.53 
2.53 
2.63 
2.53 
2.63 
2.63 
2.60 
2.50 
2.50 
2.50 
2.50 
2.50 
2.60 

23^^ 
23^ 
23^ 

2H 
2H 
23^ 
23^ 

23̂ ^ 
2 H 
23^ 
23^ 

2H 
23.̂  
23^ 
23 /̂2 
2 3 ^ 

L 0 7 
L07 
L07 
L07 

Certificates of uidebtedness , Series H-1947, 
redeemed in exchange for certificates. 
Series H-1948 

Certificates of mdebtedness , Series H-1947. . . 
Certificates of indebtedness . Series H-1948. . . 
T r e a s m y bills: 

Issued J u n e 6,1947: 
Redeemed in exchange for series 

da ted Sept. 4,1947 
Redeemable for cash 

M a t u r i n g Dec . 4,1947: 
Issued in exchange for series da ted 

J u n e 5, 1947 ^-
Issuedfbr cash 

'4 
A 
A 

. 376 

$641, 
1, 536, 
2,473, 
2, 554, 
1,824, 
1,155, 
7,062, 
9,393, 

16, 795, 
4, 220, 
3,424, 

289,378, 
269, 

1,054, 
677, 
958, 
235, 
179, 

20,423, 

425. 50 
798. 50 
335. 25 
013. 25 
348. 75 
672. 25 
851.02 
949. 43 
493. 28 
133.06 
000 64 
411. 50 
216.05 
339.62 
710. 75 
127.03 
577. 72 
085.17 
667.00 

1,000. 00 
145,056,000.00 

4,748,361.86 
2,350,000. 00 

213,000.00 

140,150 00 
197,000.00 
309,650 00 

294,800.00 
272,400.00 
288, 725.00 
322,600 00 

696,775.00 
657,150.00 

1,193,425.00 
4,460,825.00 

18,867,776.00 
9,800,625.00 
4, 572; 125.00 
4,336i 600.00 
6 562,876.00 

163,922, 500.00 

6,648,215, 535. 63 

2,209,163,000. 00 

8 $23,171, 
1,150, 
1, 754, 
2,110, 
1,064, 
4, 621, 

28,332, 
52, 724, 
68, 858, 
61,695, 
43, 517, 
48,343, 

729, 
3,119, 
3,902, 
3,901, 
2, 534, 
1,670, 

356, 
2,380, 
5, 572; 
6,452, 
7,747, 
7, 587, 

10,025, 
1,794, 
6,540, 
1,314, 
1,328, 

080. 60 
018. 00 
390 50 
639.00 
930 50 
213.00 
926.15 
557. 98 
079. 82 
413. 70 
629. 55 
908. 57 
666. 44 
187. 71 
961.42 
886.37 
923.35 
299. 25 
458.00 
OOO 00 
300.00 
600.00 
900.00 
700.00 
900.00 
700. 00 
354. 94 
500.00 
000.00 

16,325.00 
21,075. 00 
27,475.00 

24,475. 00 
28,725.00 
39,175.00 
29, 275.00 

45,675. 00 
40, 650.00 
91,050. 00 

270,600. 00 

1,118,175. 00 
• 726,800 00 

378, 250.00 
314,050.00 

6 721,225. 00 

6 45,886,600.00 
13,329,800.00 
27.113,700.00 
17,822,700.00 

1,500. 00 

6, 663,101,870. 76 

2,209,163,000.00 
131,842,000.00 

1,008,148,000 00 
299,271, 000.00 

.766 1,008,148, OOO 00 
294,082, OOO 00 

Footnotes at end of table; 



TABLES 501 

TABLE 27.—Issues, maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, July 1947-June 1948 ^—Continued 

D a t e Issue R a t e of 
interest 2 A m o u n t issued 3 

A m o u n t m a t u r e d , 
or called or re­
deemed prior to 
m a t u r i t y * 

1947 
Sept . 11 

Treasu ry bi l l s—Continued 
Issued J u n e 12, 1947: 

Redeemed in exchange for series 
da ted Sept. 11,1947 

Redeemable for cash 
M a t u r i n g Dec. 11,1947: 

Issued in exchange for series d a t e d 
J u n e 12, 1947 - . 

Issued for cash 
Treasu ry notes . Series A-1947, redeemed in 

exchange for Treasu ry notes. Series B-1948. 
Treasm'y notes , Series A-1947 
T r e a s m y notes . Series C-1947, redeemed in 

exchange for T r e a s m y notes. Series B-1948. 
Trea.sury notes, Ser ies. C-1947. . 1. 
Treasury notes, Series'B-1948 
Treasm-y bills: 

Issued June 19,1947: 
Redeemed m exchange for series 

da ted Sept. 18, 1947 
Redeemable for ca.sh 

M a t u r i n g Dec. 18, 1947: 
Issued in exchange for series da ted 

J u n e 19, 1947 . . - . . 
Issued for c a s h . . . . 

Issued June 26, 1947: 
Redeemed in exchange for series 

da ted Sept. 25,1947 .". 
Redeemable for cash 

M a t u r i n g Dec. 26, 1947: 
Issued in exchange for series da ted 

J u n e 28, 1947 
Issued for cash 

Uni t ed States savings bonds : 
Series C-1937 
Series C-19.38 
Series D-1939 
Series D-1940 
Series D-1941 . . . 1 
Series E-1911 
Series E-1942 
Series E-1943 
Series E-1944 
Series E-1945 
Series E-1948.. 
Series E-1947 
SeriesF-1941 
Series F - l 9 4 2 - . 
Series F - 1 9 4 3 - . . . 
Series F-1944 
Series F-1945-
Series F-1946 
Series F-1947 
Series G-1941 
Series G-1942 . . . ' . 
Series G-1943-
Series G-1944 ' 
Series G-1945- 1. 
Series G-1946-
Series G-1947— - -
Unclassified sales and redempt ions 

Depos i ta ry bonds . F i rs t Series 
Depos i ta ry bonds . Second Series . . . . 
A r m e d forces leave bonds : 

Series 1943: 
A p r . 1 ,1943 . . . 
J u l y 1,1943 
Oct . 1,1943-

Series 1944: 
J a n . 1,1944 
A p r . 1,1944 
J u l y 1,1944-
Oct . 1,1944 

Percent 
.376 

.789 

m 

$1,048, 783, 000.00 
254,107,000 00 

..... 

.378 

4,092, 050, 000.00 

.802 1,120 232, OOO 00 
182, 077, 000.00 

.376 

794,962,000.00 
307,217,000. 00 

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 
2.53 
2.60 
2.50 
2.50 
2.50 
2.60 
2.50 
2.50 

459, 
1,462, 
2, 090, 
3,312, 

559, 
1,114, 
7, 854, 

21,825, 
8, 523, 
3,912, 
3,308, 

304, 286, 
270, 

1, 221, 
2,196, 

291, 
197, 
105, 

20,901, 

60S. 50 
487.50 
i l9 .06 
878. 75-
942. 25 
735.50 
422. 98 
311.75 
658.10 
286.25 
028. 61 
071.25 
357. 94 
097.88 
059.95 
850. 28 
832. 64 
306.70 
947. 50 

2H 
2 H 
2)^ 

2H 
2A 
2 H 
2yi 

55,000.00 
143,979,200.00 
6 2,868,681.94 

' 479,000.00 
130,000.00 

167,850 00 
224,300.00 
363,925.00 

399,176. 00 
345, 750 00 
386, ^00.00 
397,875. 00 

$1,048, 783, 000. 00 
254,395,000.00. 

2, 580,098,000. 00 
127,191,000 00 

1, 511,952, OOO 00 
175,292,000. 00 

1,120, 232,000. 00 
185,138,000. 00 

794,962, 000. 00 
308, 702,000.00 

8 21, 412, 
1,104, 
1,817, 
1,974, 

924, 
4,347, 

27,347, 
51,027, 

• 88,295, 
59,018, 
41,213, 
52,184, 
. 848, 
2,878, 
4,515, 
4, 401, 
3,003, 
1, 978, 

527, 
2, 587, 
5,947, 

• 7,529, 
7, 807, 
7,085, 

10,249, 
3, 228, 

38,805, 
3,286, 

98, 

222.50 
668. 50 
412.50 
398.25 
816.25 
132. 25 
255. 25 
308.90 
728. 60 
383.56 
027. 77 
596.65 
798. 74 
758.19 
417. 24 
413.15 
157.15 
181.47 
288. 50' 
700. 00 
700. 00 
900.00 
700.00 
800. 00 
300. 00 
300.00 
387.09 
000.00 
000.00 

270,800.00 
410 550 00 
713,225.00 

788,725.00 
557,325.00 
580, 250 00 
735, 625.00 

Footno tes a t end of t ab le . 
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TABLE 27.—Issues, maturities, arid redemptions of interest-hearing public debt 
securities, excluding special issues, July 19 47-J une 1948 ^—Continued 

D a t e 

1947 
Sept . 30 

30 
30 
30 

30 
30 
30 
30 
30 

30 
30 
30 
30 
30 

Oct. 1 

1 

1 
1 

2 

2 

9 

9 

15 

16 

16 

23 

23 

36 

30 

Issue 

Armed forces leave bonds—Cont inued 
Series 1945: 

J a n . 1,1945 
Apr . 1,1945 - - -
J u l y 1,1945 
Oct . 1,1945 

Series 1946: 
J a n . 1,1946-
Apr . 1, 1946 — 
Ju ly 1,1946 - . 
Oct . 1,1948 

Unclassified issues and redempt ions . 
T reasu ry savings notes: 

Series C-1947 
Series C-1948 

' Series C-1949 — 
Series C-1950 . 

Miscellaneous. 

To ta l , September 

Treasu ry bonds , inves tment series: 
Series A-1965 

Certificates of indebtedness , Series J-1947, 
redeemed in exchange for certificates. 
Series J-1948-_ 

Certificates of indebtedness . Series J-1947 
Certificates of indebtedness . Series J-1948- _ -
T r e a s u r y bills: 

Issued J u l y 3, 1947: 
Redeemed in exchange for series 

da ted Oct. 2,1947. 
Redeemable for cash 

M a t u r i n g J an . 2, 1948: 
Issued in exchange for series da ted 

J u l y 3, 1947 --
Issued for cash _ . . . 

Issued J u l y 10, 1947: 
Redeemed in exchange for series 

da ted Oct. 9, 1947 
Redeemable for c a s h . . . . . . 

M a t u r i n g J an . 8, 1948: 
Issued in exchange for series da ted 

J u l y 10, 1947 
Issued for cash . - -

T rea su ry bonds of 1947-52 called for redemp­
tion on Oct. 15, 1947 -

Treasu ry bills: 
Issued J u l y 17, 1947: 

Redeemed in exchange for series 
da ted Oct. 16,1947 

Redeemable for cash 
M a t u r i n g J an . 15, 1948: 

Issued in exchange for series da ted 
J u l y 17, 1947 . . -

Lssued for cash J . 
. Issued J u l y 24,1947: 

Redeemed in exchange for series 
da ted Oct. 23, 1947. 

Redeemable for cash —. . 
M a t u r i n g Jan..22,1948: 

Issued in exchange for series da ted 
J u l y 24. 1947--

Issued for cash 
Issue.d J u l y 31,1947: 

Redeemed in exchange for series 
da ted Oct. 30,1947 . - - . 

Redeemable for cash 
M a t u r i n g J a n . 29, 1948: 

Issued in exchange for series da ted 
J u l y 31, 1947 —-- . . 

Issued for c a s h - . . 

R a t e of 
interest 2 

Percent 
2}^ 
2 \ i 
2H 
2H 

2H 
2̂ A 
21/2 

• 2H 
2H 

1.07 
1.07 
1.07 
L07 

2M 

Vs 

I 
.378 

.817 

.594 

.827 

4 ^ 

.737 

.835 

.740 

.855 

.740 

• .873 

A m o u n t issued 3 

$688, 625. 00 
644,825. 00 

1, 277, 700. 00 
4, 573,375. 00 

17, 288, 375. 00 
11,083,975.00 

5, 698, 925. 00 
4, 760, 575. 00 

580 625.00' 

170, 694, 900. 00 

12,055,844, 674. 37 

.. 969,980000 00 

.1,353,966,000 00 

1,154,741,000 00 
146, 607,000. 00 

1.113,875,000 00 
189,879,000.00 

819,042,000. 00 
285,719,000.00 

719, 750,000. 00 
383,750,000 00 

777,841,000.00 
323,843,000.00 

A m o u n t ma tu red , 
or c.alled or re­
deemed prior to 
maturity' ' ^ 

$1, 710,825. 00 
1, 560, 675. 00 
5, 677,025. 00 

20,120, 775. 00 

65, 539, 700. 00 
28,875, 400. 00 

9,689,225.00 
7,362, 025. 00 

744,370,575.00 

fi 76, 41-7, 200. 00 
46, 965,800. 00 
82, 507,300. 00 
75,681,500 00 

2,000. 00 

13, 358,887, 257. 51 

1,3.53,966,000.00 
85, 597,000. 00 

1,154, 741,000. 00 
147,974,000.00 

1,113,875,000.00 
188,148,000.00 

758,-945,800.00 

819,042,000.00 
282,739,000. 00 

719, 750,000. 00 
• 381,711,000 00 

777,841,000. 00 
324,057,000.00 

Footnotes at end of table. 
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TABLE 27.—Issues, maturities, and redemptions of interest-hearing puhlic debt 
securities, excluding special issues, July 1947-June 1948 ^—Continued 

Date 

1947 ' 
Oct . 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

31 
31 
31 

31 
31 
31 
31 

31 
31 
31 
31 

31 
31 
31 
31 
31 

31 
31 
31 
31 
31 

N o v . 1 

1 

6 

6 

Issue 

Un i t ed States savings bonds : 
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 . . . . . i 
Series E-1943 . . 
Series E-1944 . . 
Series E-1945 
Series E-1948 
Series E - 1 9 4 7 . . . . . . . . . - • - . . . . 
Series F-1941 . . . . i ' . . . 
Series F-1942 . . —. . . 
Series F-1943 
Series F-1944 . . . 
Series F-1945.-
Series F-1946 . . . . 
Series F-1947 • . . 
Series G-1941.- . -
Series G-1942 
Series G-1943 
Series G-1944 
Series G-1945 
Series G-1948 
Series G-1947. -
Unclassified sales a n d r e d e m p t i o n s . 

Depos i ta ry bonds , Fi rs t Series 
Depos i ta ry bonds , Second Series 
A r m e d forces leave bonds : 

Series'1943: 
Apr . 1, 1943 
J u l y 1, 1943 
Oct. 1, 1943 

Series 1944: 
J a n . 1,1944 
Apr . 1, 1944 . 
J u l y 1, 1944 
Oct. 1, 1944 . . . . . . . . 

Series 1945: 
J an . 1, 1945 . . . . . . 
A p r . 1, 1945 
Ju ly 1, 1945-
Oct. 1, 1945 

Series 1946: 
J an . 1, 1946- -
Apr . 1, 1946 . - . 
J u l y 1, 1946 : 
Oct. 1, 1948 

Unclassified issues and redempt ions 
Treasury savings.notes: 

Series C-1947 
Series C-1948. . . . 
Series C-1949 ..-. . . 
Series C-1950 

Miscellaneous 

Tota l , October 

Certificates Of indebtedness , Series K-1947, 
redeemed in exchange for certificates. 
Series K-1948 . . 

Certificates of indebtedness , Series K - 1 9 4 7 - -
Certificates of indebtedness . Series K - 1 9 4 8 - -
Treasu ry bills: 

Issued Aug. 7,1947: 
Redeemed in exchange for series 

da t ed -Nov . 6,1947 
Redeemable for cash : 

M a t u r i n g F e b . 5, 1948: 
Issued in exchange for series da ted 

Aug. 7, 1947 - . - -
Issued for cash 

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 
2.53 
2.53 
2.53 
2.53 
2.53 
2.53 
2.53 
2.50 

. 2. 50 • 
2. 50 
2.50 
2.50 
2.50 
2.50 

2 
2 

23^ 
2H 
2H 

2\^ 
2V, 
23/2 
2\^ 

2 \ i 
2\^ . 
2V2 
2A 

2yi 
2Vi 0 
23.^2 
2^2 
2\^ 

L07 
L07 
L07 
L07 

1 

.740 

.895 

Amount issued 3 

$486, 988. 50 
1,472,083.50 
2, 032, 387. 50 
1,988,654.50 

681, 348. 00 
1, 248, 260. 75 
7,889,663.28 

16, 928, 051. 50 
7, 629, 091.33 
4,512,122.46 
3, 342, 568.18 

306, 763, 598. 50 
340 347.31 

1, 039, 909. 88 
2, 087, 578. 65 

228,373. 23 
255, 078.34 
161, 288. 55 

21, 624,391. 00 
7, 500. 00 

160 211, 200. 00 
0 839, 406.84 

482, 000.00 
• 89, 000. 00 

199, 075.00 
286, 500. 00 
482, 450 00 

412,450 00 
332, 200.00 
375,350 00 
402, 425. 00 

793,675.00 
601,050.00 

1, 294,125. 00 
4,358,900 00 

16,031,225.00 
9,182,825. 00 
3, 848, 450 00 
3,321, 40O 00 
6 172, 225. 00 

214,729,200.00 

9, 038, 068,153.12 

1, 467, 076, 000. 00 

748, 820, 000.00 
253, 063, 000.00 

A m o u n t m a t u r e d , 
or called or re­
deemed prior to 

• m a t u r i t y * 

« $24, 362, 236. 00 
1, 351, 54L 00 
1. 999. 218. 00 
2, 453, 448. 50 
1,219,031.50 
5; 210, 563. 00 

30 187, 809.14 
56, 008, 952. 24 
71, 471, 651.14 

• 62,748,381.24 
42, 359, 302. 77 
81, 688, 571. 25 

745, 818. 77 
2, 424,393. 65 
3, 424, 278.33 
2,872,158 41 
2, 652, 987. 53 
1.184, 571. 94 

806, 933. 00 
1, 945, 500.00 
5,331,400.00 
7,239,900.00 
7, 015, 50O 00 
6, 678, 100. 00 
9, 200, 400. 00 
3, 778, 900. 00 

6 13, 748,995. 23 
5, 015, OOO 00 

4, 000.00 

811, 650 00 
1,195,325.00 
2, 097, 600. 00 

2,249,450 00 
1, 667,100.00 
1, 696, 550. 00 
2,169, 275. 00 

4,960, 750 00 
4,406,650 00 

15,373,475.00 
57, 576,175. 00 

. 190 857,825.00 
88, 679, 525. 00 
30, 632, 850. 00 
25, 581, 825. 00 

6.271,877,250 00 

. 6 38, 829, 300. 00 
25, 853, 800. 00 
28, 857,800. 00 
34,881, 200. 00 

11,500.00 

8,800310,723.18 

1, 467,076,000.00 
307, 502, 000. 00 

748, 820, 000. 00 
354,357,000 00 

Footnotes at end of table. 
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T A B L E 27.—Issues, maturities, arid rederfiptiofis of interest-bearing puhlic debt 
securities, excluding special issues, Ju ly 19 4 7 - J une 1948 ^—Continued 

Date 

.1947 
N o v . 13 

20 

20 

28 

Issue 

Treasury bi l ls—Continued 
Issued Aug. 14,1947: 

Redeemed in exchange for series 
da ted N o v . 13,1947 

Redeemable for cash 
M a t u r i n g F e b . 13,1948: 

Issued in exchahge for series da t ed 
Aug. 14,1947 -

Issued for c a s h - - -
Issued Aug. 21, 1947: 

Redeemed in exchange for series 
da ted N o v . 20 ,1947- - . . . 

Redeemable for c a s h . -
M a t u r i n g F e b . 19,1948: 

Issued in exchainge for series da ted 
Aug . 2 1 , 1 9 4 7 . . . . 

Issued for cash 
Issued Aug. 28, 1947: 

Redeemed in exchange for series 
da ted N o v . 28,1947 

Redeemable for cash 
M a t u r i n g F e b . 26,1948: 

Issued in exchange for series da ted 
Aug . 28 ,1947 . . . -

Issued for cash 
Un i t ed States savings bonds : 

. 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 E-1947 
SeriesF-1941 . . - . 
Series F-1942 --
Series F-1943 
Series F - l 944 -
Series F-1945 
Series F-1946 •. 
Series F - l947- . -
Series G-1941 
Series G-1942 ^ 
Series G-1943 ! . . 
Series G-1944. 
Series G-1945 ._ 
Series G-1946 
Series G-1947 
Unclassified sales and redempt ions 

Depos i ta ry bonds , F i rs t Series : 
Depos i ta ry bonds . Second Series 
Armed forces leave bonds : 

Series 1943: 
A p r . 1,1943.-
,Tuly 1,1943 
Oct . 1 ,1943- - . -

Series 1944:-
J a n . 1,1944 ---
A p r . 1 ,1944. : 
J u l y 1,1944 
Oct . 1,1944... 

Series 1945: 
J a n . 1,1945 
A p r . 1,1945 - . . . 
.Tuly 1,1945. 
Oct . 1 , 1 9 4 5 - . . 

R a t e of 
i n t e r e s t ' 

Percent 
.741 

.741 

.932 

.762 

.940 

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 
2.53 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

21/2 
2V. 
2V, 

2V 
2V. 
2V 
2V. 

2Vi 
2\(i 
2V 
2V 

Amount issued 3 

$846, 857.000.00 
256, 693, 000. 00 

883,967,000.00 
218,432,000. 00 

1,110, 846,000.00 
91,900,000. 00 

492, 653. 50 
1, 322, 508. 00 
2, 403,329. 25 
I, 621, 555.00 

2, 449, 
8, 279, 
9,307, 

12, 279, 
10, 262, 
4,108, 

248,930 
1,029. 
1,059, 

637, 
600, 
707, 
163, 

19,909, 

763.00 
929. 53 
176.06 
479.72 
815.62 
836. 60 
534. 00 
597.02 
397. 91 
899.58 
120 77 
794. 00 
215. 02 
274.50 

11, 200. 00 
800. 00 

142, 920, 400. 00 
991,693.85 

2,151,000 00 
54,000.00 

167, 950 00 
235,975.00 
350 400. 00 

305, 700. 00 
297,900. 00 
299, 525. 00 
323,175.00 

517,100 00 
383,125.00 
730,225.00 

2,744,175.00 

A m o u n t m a t u r e d , 
or called or re­
deemed prior to 
m a t m i t y * 

$846, 857, 000. 00 
364, 501,000.00 

883,967, 000.00 
317, 269,000.00 

1,110, 845,000. 00 
190,834,000.00 

519,384, 
1,142, 
1, 552, 
1, 930, 

964, 
4, 377, 

25,122, 
46, 277, 
58, 448, 
60, 815, 
33,860 
63,993, 

805, 
2, 544, 
4,120 
3,618, 
2,087, 
1,918, 

734, 
2,333, 
5,881, 
.7, 253, 
7,833, 
7, 700, 
8,955, 
3, 997, 

6 1,617, 
2,978, 

34, 

061. 50 
532. 50 
019. 60 
753. 50 
098. 00 
453. 25 
764. 50 
074. 00 
627. 42 
278. 63 
265. 41 
593.47 
290. 48 
687.18 
499.53 
817.40 
809. 09 
677. 63 
246. 50 
200.00 
600.00 
100.00 
800.00 
700.00 
000. 00 
800. 00 
446. 38 
000. 00 
000.00 

578,025.00 
842,175.00 

1,487,725.00 

1,462,275.00 
1,120 425.00 
1,152,400.00 
1,502,325.00 

3,129,975.00 
2,841,075.00 
9,001,500 00 

35, 939,425.00 

Footnotes at end of t ab le . 
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T A B L E 27.—Issues, maturities, and redemptions of interest-bearing puhlic debt 

securities, excluding special issues, Ju ly 1947-June 1948 i—Continued 

D a t e 

1947 
N o v . 30 

30 
' '30 

30 
30 

30 
30 
30 
30 
30 

Dec . 1 

1 

1 

4 

4 

11 

11 

15 
18 

18 

26 

28 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

Issue • 

A r m e d forces leave bonds—Cont inued 
Series 1946:. 

.Tan.l , 1946 
A p r . l , 1946 
Ju ly 1,1946. 
O c t . l , 1948 

Unclassified issues and redempt ions 
T rea su ry savings notes : 

Series C-1947 . : 
Series G-1948 . . . . . . 
Series C-1949 
Series C-1950 

Miscellaneous - -

To ta l , November 

Certificates of indebtedness . Series L-1947, 
redeemed in exchange for T reasu ry notes. 
Series A-1949 - - . . . 

Certificates of indebtedness , Series L-1947-.-
Treasu ry bonds of 1947, redeemed in ex­

change for Treasury notes . Series A-1949-. 
T reasu ry notes, Series A-1949 
Treasury bills: 

Issued Sept. 4,1947: 
Redeemed m exchange for series 

da ted Dec. 4, 1947 
Redeemable for cash . . 

M a t u r i n g M a r . 4, 1948: 
Issued in exchange for series da ted 

Sept, 4,1947 -
Issued for cash 

Issued Sept. 11,1947: 
Redeemed in exchange for series 

da ted Dec. 11, 1947 
Redeemable for cash 

M a t m i n g M a r . 11,1948: 
Issued in exchange for series da ted 

Sept. 11,1947 
Issued for cash . -

T rea su ry bonds of 1947 
Treasu ry bills: 

Issued Sept. 18,1947: 
Redeemed in exchange for series 

da ted Dec. 18, 1947.. 
Redeemable for cash . 

M a t u r i n g M a r . 18, 1948: 
Issued in exchange for series, da ted 

Sept. 18, 1947 
Is.sued for cash 

Issued Sept. 25,1947: 
Redeemed m exchange for series 

da ted Dec . 26,1947 
Redeemable for cash 

M a t m i n g M a r . 25, 1948: 
Issued in exchange for series da ted 

Sept. 25, 1947 , 
Issued for cash 

Uni t ed States savings bonds : 
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 E-1947 
SeriesF-1941 
Series F-1942 
Series F-1943 
Series F - 1 9 4 4 . . - . . 

R a t e of 
interest ^ 

Percent 
2V 
2V 
2V 
2V. 

2v: 
1.07 
1.07 
1.07 
1.07 

A 
A 

2 

.766 

.944 

.789 

.948 

2 

.802 

.949 

.808 

.951 

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 

$9,651,825.00 
5,384,075. 00 
1,663,825.00 
1.671,475.00 
6 937,075. 00 

177,160, 200. 00 

6, 548, 297.447.93 

3,534,818,000.00 

873, 790,000 00 
327, 315,000. 00 

855,160, 000.00 
349,888,000.00 

971,152,000.00 
330,878,000.00 

• 794, 512, 000. 00 
308, 218, OOO 00 

872,473. 00 
1,942, 344. 50 
3,854,947.50 
2,078,553.75 

5, 923, 729. 75 
10, 298, 630.29 
10198,910 38 
26, 971,165.45 
10, 059, 743.11 
4, 091, 704.42 

323, 937, 725. On 
1, 013, 975.80 
1,362, 727.93 

577,132.90 
1,838,465.69 

A m o u n t m a t m e d , 
or called or re­
deemed prior to 
m a t u r i t y * 

$118,923,150. 00 
58, 286,050. 00 
20, 737, 325. 00 
21,135,325.00 

6183,847,000. 00 

fi 199,020,800. 00 
9,044,300. 00 

17, 632,400. 00 
35,206,300.00 

4, 500. 00 

7, 296, 276, 778.11 

2, 907, 789, 000. 00 
373, 003,000. 00 

827,029,000 00 

873, 790,000. 00 
428,440 000.00 

855,160000 00 
447, 730, 000. 00 

74, 043, 900. 00 

971,152,000.00 
331,157, 000. 00 

794, 512, OOO 00 
307, 667,000. 00 

5126,008,454. 50 
1, 757,484.00 
2, 279,139. 00 
2, 514, 697. 50 
1,257,106.50 
5,403, 521.25 

31, 090,183 88 
56,471,127. 01 
70,422,806. 60 
62,141,013.35 
39,951,009. 37 
76 278.952.38 

1,080,923.73 
3,052, 442.92 
3, 463, 748.45 
3,330 347.56 

Footnotes at end of table. 



506 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 27.—Issues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, Ju ly 1947-June 1948 ^—Continued • 

D a t e 

1947 
Dec. 31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

1948 
J a n . 1 

1 

Issue R a t e of 
interest '' 

Un i t ed States savings bonds—Cont inued 
Series F-1945. 
Series F-1946 . . 
Series F-1947 . 
Series G - 1 9 4 1 — - . - . . 
Series G-1942 - - . - _ - -
Series G-1943 J. 
Series G-1944 ." 
Series G-1945 
Series G-1946- -
Series G-1947 - . 
Unclassified sales and redempt ions 

Depos i ta ry bonds , Firs t Series . 
Depos i ta ry bonds . Second Ser ies . . 
Armed forces leave bonds : 

Series 1943: • 
Apr . 1, 1943 - . 
J u l y 1, 1943 
Oct. 1, 1943 . 

Series 1944: 
J a n . 1, 1944 
Apr . 1, 1944 • 
J u l y 1, 1944 
Oct. 1, 1944. . . . 1 

Series 1945: 
.Tan. 1, 1945. . . . 1 
Apr . 1, 1 9 4 5 . . . 
J u l y 1, 1 9 4 5 . . : . . . . 
Oct . 1, 1945 

Series 1946: 
J a n . 1, 1946 

. A p r . 1, 1946 
J u l y 1, 1946 
Oct. 1, 1946 . . . 

. Unclassified issues and r e d e m p t i o n s . . . 
T reasury savings notes : 

Series C-1947 
Series C-1948 . 
Series C-1949.. 
Series C-1950 

Miscellaneous 

Tota l , December . . 

Postal Savings bonds , 34th Series 
Certificates of indebtedness , Series A-1948, 

redeemed in exchange for certificates. 
Series A-1949 . 

Certificates of indebtedness , Series A-1948.- . 
Certificates of indebtednes.s, Series A-1949. . . 
T reasu ry bills: 

Issued Oct. 2, 1947: 
Redeemed in exchange for series 

da ted J an . 2, 1948 . . . 
Redeeraable for c a s h . . 

M a t u r i n g Apr . 1, 194S:. 
Issued in exchange for series da ted 

Oct. 2, 1 9 4 7 . . . . . . 
Issued for cash 

Issued Oct. 9, 1947: 
Redeemed in exchange for series 

da ted Jan . 8, 1948 
, Redeemable for cash . 

M a t u r i n g Apr . 8, 1948: 
Issued in exchange for series da ted 
. Oct. 9, 1947 
Issued for c a s h . . 

• Issued Oct. 16, 1947: 
Redeemed in exchange for series 

da ted Jan . 15, 1948 . 
Redeemable for cash , 

Percent 
2.53 
2.53 
2.53 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

23^ 
21/2 

23^ 

2V 
2V 
2A 
2H 

2H 
2V 
2H 
2\^ 

2H 
2V 
2V 
2V 
2Vi 

1.07 
L07 
1.07 
L07 

2Vi 

A 
\A 

.817 

.952 

.827 

.950 

.835 

A m o u n t issued 3 

$1,579,034.36 
215, 373.15 

20 841, 582.00 

134,115,800 00 
7,884, 639.80 

58, 000.00 

142, 550 00 
186,375. 00 
289, 800.00 

245, 700.00 
. 216, 850 00 
242, 225. 00 
232, 200.00 

381, 650. 00 
298,850 00 
672, 425. 00 

1, 654, 975.00 

6, 725, 750.00 
3,803, 400.00 
1,329, 825.00 
1,399, 675.00 

6 2, 919,925.00 

387,343,900.00 

I, 297, 553, 483. 78 

2,591,911,000 00 

1, 006, 416, 000.00 
297,574,000 00 

648, 349.000. 00 
656, 775, 000.00 

A m o u n t m a t m e d , 
or called or re­
deemed prior to 
m a t u r i t y < 

$2, 666, 
2,105, 
1,071, 
3, 236, 
6,132, 
6, 991, 
8,989, 
7,380, 
9,387, 
4,- 783, 

6 14, 262, 
1, 665, 

195, 

401.13 
160 54 
890 00 
800.00 
800.00 
800.00 
400.00 
900.00 
300.00 
400.00 
716.91 
000.00 
000.00 

544, 650 00 
. 735,475.00 
1,303, 400.00 

1, 253,925.00 
1,003, 200.00 
1, 025,425. 00 
1,302, 725.00 

2, 617, 450 00 
2,323,400 00 
7,228,200.00 

28, 761, 400.00 

95. 762,075. 00 
47, 055, 475.00 
17,149, 275. 00 
17,870 000.00 

6 139, 617, 525.00 

8 226,986,100.00 
70 931,100.00 
76,754,500 00 

142, 441,800. 00 
2, 500.00 

10,121, 733, 542.73 

860, 600.00 

2, 591, 911, OOO 00 
• 542,286,000 00 

1, 006. 416, 000.00 
294, 932, OOO 00 

648, 349,000. 00 
655, 405, 000. 00 

603, 447,000.00 
501,314,000 00 

Footnotes a t end of t ab le . 



T A B L E S 507 
TABLE 27.—Issues, maturities, and redemptions of-interest-hearing puhlic debt 

securities, excluding special issues, July 1947-June 1948 ^—Continued 

Date Issue 
Rate, of 

interest 2| A m o u n t issued 3 

A m o u n t m a t u r e d , 
or called or re­
deemed prior to 
m a t u r i t y ^ 

1948 
J a n . 15 

22 

29 

T r e a s m y bi l l s—Cont inued 
M a t u r i n g Apr . 15, 1948: 

Issued in exchange for series da ted 
Oct. 18, 1947 . . . : . . . . . 

Issued for cash .__.. 
Issued Oct. 23, 1947: 

Redeemed in exchange for series 
da ted J an . 22, 1048 . . 

Redeemable for c a s h . . . . . . 
M a t u r i n g Apr . 22, 1948: 

Issued in exchange for series da ted 
Oct. 23, 1947 : 

Issued for cash 
. Issued Oct. 30, 1947: 

Redeemed in exchange for series 
da ted J a n . 29, 1948 

Redeemable for cash 
M a t u r i n g Apr . 29, 1948: 

Issued in exchange for series da ted 
Oct. 30, 1947 -

Issued for cash 
Uni ted States savings bonds : 

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 E - 1 9 4 7 . . . . : : . 
Series E-1948 
Series F-1941. . - . 
Series F-1942 - - - - - . 
Series F-1943 . - - . 
Series F-1944 
•Series F-1945 
Series F-1946. 
Series F-1947 
Series F-1948:. 
Series G-1941. 

• Series G-1942.. 
Series G-1943.. • . . . . 
Series G-1944.. . . -
Series G-1945 - -
Series G-1946 -
Series G-1947- -
Series G-1948 . - - -
Unclassified .sales and redempt ions 

Depos i ta ry bonds,. F i rs t Series - - -
Depos i ta ry bonds , Second Series-— 
A r m e d forces leave bonds : 

Series 1943: 
Apr . 1 , 1 9 4 3 - - -
J u l y 1, 1943-
Oct. 1, 1943 . 

Series 1944: 
J a n . 1 ,1944—..- -
Apr . 1, 1944. 
J u l y 1, 1944 -
Oct. 1, 1944-1- -

Series 1945: 
J a n . 1, 1945 -
Apr . 1, 1 9 4 5 - . . . - . - - - - -
Ju ly 1, 1945 : 
Oct. 1, 1945 - . 

Series 1948: 
J a n . 1, 1948 -
Apr . 1, 1948 
J u l y 1, 1 9 4 6 — 
Oct. 1, 1946 - - — 

Unclassified issues a n d redempt ions 

Percent 
.976 

.855 

.873 

.990 

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 
2.53 
2.53 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

2V 
2A 
2A 

2V 
2A 
2V 
2A 

2A 
2V 
2V 
2A 

2 ^ 
2V 
2V 
2V 
2V, 

$603, 447,000.00 
399, 819, 000.00 

632,910,000 00 
469, 980, 000. 00 

571,151, 000. 00 
430, 313, 000.00 

2, 835, 
4, 790, 
7,5.33, 
1, 937, 
1, 585, 

11, 088, 
11,279, 
20, 955, 
8,062, 
3. 086, 

283, 456, 
159,140 

386, 
2, 234, 
1, 282, 
2, 477, 

469, 
338, 

19,169, 
19,958, 

596.00 
329. 50 
210 75 
187; 25. 
812. 00 
169. 00 
788.35 
819. 88 
302. 86 
655. 87 
786. 67 
182. 50 
325. 85 
863.39 
789.18 
793.86 
918. 70 
554.00 
954. 55 
984.00 

1,100. 00 
9, 600.00 

1, 200. 00 
50O00 

89, 955,100.00 
126, 923, 80O 00 
75,453,300 31 

5, 599.000.00 
• 4,225,000 00 

94, 625.00 
113,400'do 
173, 275.00 

120 425.00 
118,325. 00 
143, 275.00 
153, 500.00 

303,425.00 
201, 200.00 
441.375. 00 

L 337,400 00 

4,144,325.00 
2, 881, 250.00 
l,051,0-5O00 

959, 4D0.00 
6 909, 275.00 

$532, 910, 000. 00 
• 570, 590, 000. 00 

571,151, 000. 00 
530, 333,000.00 

49,183, 
2, 467, 
2, 679, 
1. 239. 
5, 017, 

27, 947, 
49, 932, 
63, 471, 
55, 457, 
34, 658, 
74, 801, 

5, 
558, 

3,137, 
3, 425, 
3, 829, 
2, 925, 
1, 609, 
1,111, 

764. 00 
038. 00 
503. 25 
402. 25 
350 00 
728. 75 
724. 52 
968.83 
263. 85 
749.02 
156. 94 
831. 25 
438.15 
672. 76 
745. 52 
496. 90 
375. 89 
13L30 
190 70 

1,932, 
6, 075. 
6, 730, 
7,853, 
6, 845, 
9. 414. 
6, 741, 

900.00 
900.00 
800. 00 
000. 00 
300. 00 
500.00 
000.00 

5 1, 219, 
6, 895, 

158, 

434. 09 
000.00 
000.00 

474,125.00 
581, 950 00 

^994, 450 00 

896,100.00 
748,150 00 

. 794,850 00 
987,300 00 

1, 853, 525. 00 
' 1, 628, 850 00 

4,734,375.00 
19,080 975.00-

62, 842, 950 00 
31,158,150 00 
12,117, 725. 00 
16,388.175; 00 

6 97. 064,325. 00 

Footnotes at end of table. 



508 REPORT OF THE. SECRETARY OF THE TREASURY 

T A B L E 27.—Issues, maturities, and redemptions of interest-hearing puhlic debt 
securities, excluding^ special issues, Ju ly 1947-June 1948 ^—Continued 

Date 

1948 . 
J a n . 31 

31 
31 
31 
31 " 

F e b . 1 

1 

6 

6 

13 

13 

19 

19 

r 

26 

26 

29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 
29 

. 29 
29 
29 
29 
29 
29 
29 
29 
29 
29 

Issue 

Treasu ry savings notes : 
Series C-1948 
Series C-1949 • - - - . . 
Series C-1950 
Series C-1951 . - . -

Miscellaneous 

T o tal , J a n u a r y . 

Certificates of indebtedness , Series B-1948 
redeemed in exchange for certificates, 
Series B-1949 

Certificates of indebtedness , Series B-1948. . . 
Certificates of indebtedness , Series B-1949---
Treasu ry bills: 

Issued N o v . 6, 1947: 
Redeemed in exchange for series 

da ted F e b . 5, 1948 
Redeemable for cash 

M a t u r i n g M a y 6, 1948: 
Issued in exchange for series da ted 

N o v . 6, 1947 -
Issued for cash : . . 

Issued N o v . 13, 1947: 
Redeemed in exchange for series 

da t ed F e b . 13, 1948 
Redeemable for cash _. 

M a t u r i n g M a y 13, 1948: • 
Issued in exchange for series da ted 

N o v . 13, 1947 
Issued for cash 

Issued N o v . 20, 1947:, 
Redeemed in exchange for series 

da t ed F e b . 19, 1948 
Redeemable for cash . 

M a t u r i n g M a y 20, 1948: • 
I ssued in exchange for series da ted 

N o v . 20, 1947--
Issued for cash 

Issued N o v . 28, 1947: 
Redeemed in exchange for series 

da ted F e b . 26, 1948 
Redeemable for cash ^ 

M a t u r i n g M a y 27, 1948: 
Issued in exchange t o r series da ted 

N o v . 28, 1947 
Issued for cash . . . . . . . . 

Un i t ed States savings bonds : 
Series C-1938 . 
Series D-1939 --
Series D-1940 
Series D - 1 9 4 i : 
Series E-1941 
Series E-1942 
Series E-1943 
Series E-1944 : 
Series E-1945 
Series E-1948 j _ 
Series E-1947 
Series E-1948 • 
Series F-1941 
Series F-1942 
Series F-1943.. ' 
Series F-1944. 
Series F-1945 
Series F-1946 
Series F -1947 . . . ._ 
Series F-1948 . 
Series G-1941 
Series G-1942 
Series G-1943 
Series G-1944 
Series G-1945 
Series G-1948 

R a t e of 
interest 2 

Percent 
. L 0 7 

L07 
1.07 
1.07 

.895 

.990 

.912 

.994 

.932 

.998 

.940 

.997 

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 
2.53 
2.53 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

A m o u n t issued 3 

$43, 495, 600. 00 
99, 799, 200.00 

9, 227, 484,399. 27 

2,188, 813, 000. 00 

160, 620,000. 00 
742, 574, 000. 00 

564, 063, 000. 00 
436,137, OOO 00 

830, 348, OOO.OO 
. 370,180, OOO 00 

732, 487, OOO 00 
373, 702, 000. 00 

1, 512, 096. 00 
2,443, 464. 25 
2, 984, 928. 75 
1, 803, 567. 50 
1,131, 567. 00 
6,828, 617. 26 
8, 996, 731. 53 

15, 970 271. 48 
6,128, 633. 24 
3,164,106. 59 

42,479,911.52 
349, 918, 715. 00 

261, 279. 87 
1,111,807.33 

720, 029. 79 
1,171,411.23 

271, 896. 49 
225, 331. 56 
868, 387. 30 

42, 410, 808.00 

5, 000. 00 
100. 00 

10,900. 00 

A m o u n t m a t u r e d , 
or called or re­
deemed prior to 
m a t u r i t y ^ 

$50, 405, 600.00 
21, 875, 200. 00 
52, 418, 050 00 

4 000 00 

9, 667, 311, 872. 79 

2,188, 813, OOO 00 
1, 757,847, OOO 00 

160, 820, 000.00 
841, 263, 000.00 

564, 063, OOO 00 
539,487, OOO 00 

630,348, 000. 00 
472,051,000 00 

732, 487, OOO 00 
470, 258, 000. 00 

« 40, 570, 093. 00 
1, 658, 667. 00 
2, 208,182. 75 
1, Oil, 022. 50 
4,331,023.50 

23, 893, 837. 80 
42, 612, 480 26 
54, 816, 830 22 
46, 687, 823.00 
28, 849, 418. 53 
82, 741, 875. 80 

100, 406. 25 
896,394.82 

2, 943,367. 28 
4, 200,077.78 
3, 945, 838. 21 
2,426,276.90 
1, 890,898.04 
1,382, 515. 45 

4, 514. 00 
2,171, 400.00 
6, 635, 800.00 
7,101, 700. 00 
7, 794, 700. 00 
6, 486, 600.00 
8,539,900 00 

Footnotes at end of table. 
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T A B L E 27.—Issues, inaturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, Ju ly 1947-June 1948 ^—Continued 

D a t e 

1948 
F e b . 29 

29 
29 
29 
29 

29 
29 
29 

29 
29 
29 
29 

29 
29 
29 
29 

29 
29 
29 
29 
29 

29 
29 
29 
29 
29 

Mar . 1 

1 

1 

1 

4 

4 

11 

11 

15 

15 

18 

18 

Issue 

Uni t ed States savings bonds—Cont inued 
Series G-1947 
Series G-1948 
Unclassified sales and r e d e m p t i o n s . . 

Deposi ta ry bonds. Fi rs t Ser ies . . 
Depos i ta ry bonds . Second Series 
A r m e d forces leave bonds : 

Series 1943: 
Apr . 1, 1943 . . 
.Tuly 1, 1943 
Oct. 1, 1943. 

Series 1944: 
J an . 1, 1944 . 
Apr . 1, 1944 
J u l y 1, 1944 

' Oct. 1, 1944 -•_. 
Series 1945: 

J an . 1, 1945 . 
Apr . 1, 1945 

- J u l y 1, 1945 -̂̂  
Oct. 1, 1945 

Series 1948: 
J an . 1, 1948 
Apr . 1, 1948 
J u l y 1, 1946 
Oct. 1, 1946 

Unclassified issues and redempt ions 
Treasury savings notes: 

Series C-1948. 
Series C-1949 
Series C-1950 J : 
Series C-1951 

Miscellaneous . . . 

To ta l , F e b r u a r y 

Certificates of indebtedness . Series C-1948, 
redeemed in exchange for certificates. 
Series C-1949. . ._ . . 

Certificates of indebtedness . Series C-1948. . . 
Treasury bonds of 1948-50, da ted Mar . 15, 

1941, redeemed in exchange for certificates. 
Series C-1949.. . . . . . 

T r e a s m y bonds of 1948-51; redeemed in ex­
change for certiflcates, Series C-1949--

Certificates of indebtedness , Series C - 1 9 4 9 - . 
Treasury bills: 

Issued Dec. 4,1947: 
Redeemed in exchange for series 

da ted Mar . 4,1948 
Redeemable for cash 

M a t m m g J u n e 3, 1948: 
Issued in exchange for series da ted 

Dec. 4, 1947 . . . 
Issued for cash 

Issued Dec. 11,1947: 
Redeemed in exchange for series 

da ted Mar . 11,1948 
Redeemable for cash _ -

M a t m h i g J u n e 10,1948: 
Issued in exchange for series dated 

Dec. 11, 1947— 
Issued for cash 

Treasu ry b o n d s of 1948-50, da ted M a r . 15, 
1941 - . . . . 

Treasury bonds of 1948-51 ^ . . . 
T reasu ry bills: 

Issued Dec. 18, 1947: 
Redeemed m exchange for series 

da ted Mar . 18, 1948 
Redeemable for cash ' _ _ 

M a t m i n g J u n e 17, 1948: 
Issued in exchange for series da ted 

Dec. 18,1947 
Issued for cash -_ . . 

R a t e of 
interest 2 

Percent 
2.50 
2.50 

2 
2 

23/2 
23^ 
2V 

2V 
2V, 
2V, 
2V, 

2V 
2V 
23/2 
2V, 

2V 

23^ 
. 23^ 

2̂ A 

1.-07 
1.07 
1.07 
1.07 

A 
A 

2 

2H 

U i 

.944 

.997 

.948 

.997 

2 
2% 

.949 

.998 

A m o u n t issued 3 

$4,476,400. 00 
214, 643, 900. 00 
6 45, 656, 065. 06 

520, 000. 00 
22,000. 00 

45, 650 00 
67, 450^ 00 
89,450 00 

81,175. 00 
77, 875^ 00 
76,100^ 00 
78,875. 00 

128,325. 00 
, 90 IOO 00 
238,125.00 
678,825. 00 

2, 214, 000. 00 
1, 428, 050. 00 

566, 000. 00 
828,325.00 

61, 084, 625.00 

29, 000. 00 
111, 093, 600. 00 

6,980,072,094.43 

3, 553,156,000.00 

645, 201, OOO 00 
456, 202,000.00 

607, 562,000. 00 
493,448, 000. 00 

870,156, 000. 00 
437. 277.000.00 

A m o u n t m a t u r e d , 
or called or re­
deemed prior to 
m a t u r i t y ^ 

$6, 588, 700. 00 
65,100. 00 

6 21, 486,327. 69 

2, 573, 000. 00 

183,375. 00 
262, 550 00 
402,675.00 

388, 525. 00 
301, 425. 00 
365, 550. 00 
399,925.00 

814,475.00 
657,150 00 

1,904, 200. 00 
7,673,325.00 

27, 713,375. 00 
13,183,125. 00 
4, 842, 425. 00 
6, 315, 450. 00 

6 25,974, 450 00 

fi 81, 842, 700.00 
21,892, 200. 00 

102,878,850 00 
100, 000. 00 
43,000. 00 

8, 936, 824, 743.40 

1, 687,423, 000.00 
454,308,000. 00 

898, 968, 700.00 

966,764,300.00 

645, 201, 000.00 
555,904,000.00 

607, 562,000.00 
597,486,000. 00 

216,399, 200. 00 
256, 731, 550 00 

670156,000 00 
631, 874,000.00 

Footnotes at end of table. 
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T A B L E 27.—Issues, maturities, and redemptions of interest-hearing public debt 
securities, excluding special issues, Ju ly 1947-June 1948 ^—Continued 

Date 

1948 
M a r . 25 

25 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

31 
31 
31 

31 
31 
31 
31 

31 
31 
31 
31 

31 
,31 
31 
31 

•31 

31 
31 
31 
31 
31 

Issue 

T r e a s u r y bi l l s—Cont inued 
Issued Dec. 26, 1947: 

Redeemed in exchange for series 
dated M a r . 25, 1948.— 

Redeemable for cash - . . 
M a t m i n g .Tune 24, 1948: 

Issued in exchange for series da ted ^ 
Dec. 26, 1947 

Issued for cash 
Uni ted States savings bonds: 

Series C-1938 1: . . . . 
Series D-1939. . . . 
Series D-1940 . 
Series D-1941 . . . _ 
Series E-1941 . - ,- -
Series E-1942 
Series E-1943 - : 
Series E-1944--. i . 
Series E-1945 . . . . . . 
Series E-1946.. 
Series E-1947 . . 
Series E-1948 '. 
Series F-1941 . . 
Series F-1942 
Series F-1943 
Series P-1944 : - , -
Series F-1945 . 
Series F-1946 
Series F-1947 . . - -
Series F-1948-

• Series G-1941 
Series G-1942 
Series G-1943 
Series G-1944 
Series G-1945. 
Series G-1946 . . 
Series G-1947 . . - . . 
Series G-1948 
Unclassified sales and r edempt ions . . . . -

Depos i ta ry bonds , Fi rs t Series - . 
Depos i ta ry bonds . Second Series -
Armed forces leave bonds : 

. Series 1943: 
Apr . 1, 1943 - . . : 
J u l y l , 1943- - .-
Oct. 1, 1943 - - . . - -

Series 1944: 
J a n . 1, 1944 . 
Apr . 1,1944. - . . . 
J u l y 1, 1944 
Oct. 1, 1944.- - -

Series 1945: ' 
J a n . 1. 1945- - . . - -- --
Apr . 1, 1945 
J u l y l , 1945-
Oct. 1, 1945 

Series 1946: 
J a n . 1, 1946 
Apr . 1, 1946 
Ju ly 1, 1948 
Oct. 1, 1946 -- - - . 

Unclassified issues and redempt ions 
Treasu ry savin.gs notes: • 

Series C-1948- - - --
Series C-1949 
Series C-1950 -_- . . 
Series C-1951 -

Miscellaneous . 

To ta l , M a r c h 

R a t e of 
interest 2 

Percent 
.951 

.996 

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 
2.53 

. 2.53 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

2 
2 

2V 
2V 
2A 

2V, 
2V, 
2V, 
2A 

2V. 
2V, 
2\^ 
2A 

2\<, 
2A 
2V, 
2A 
2A 

1.07 
L07 
L07 
1.07 

.. • 

A r a o u n t issued 3 

. 

$536, 428,000.00 
472,226,000.00 

1, 434, 373. 75 
2,055,550 50 
3, 672, 413. 50 

- • 549,284.50 
1, 086, 462. 75 
7, 353, 622.16 

20, 929, 592. 70 
7, 928, 704.37 
5, 869, 094. 82 
3, 009,151. 80 

12, 449, 389. 80 
392, 685, 456. 25 

. 260 456.96 
1, 287, 955. 39 
2, 340, 071. 64 

349, 534. 93 
229, 005. 21 
291, 330 05 
148, 931. 35 

32, 809, 491. 00 

3, 700. 00 
2, 300. 00 

30O 00 
260, 700. 00 

185. 512, 800. 00 
6 33.861,237.48 

1, 565, 000. 00 
14, OOO 00 

42.300 00 
63.200 00 
65.325.00 

59, 200. 00 
38, 950 00 
60 150. 00 
45,125. 00 

87, 425.00 
68,125. 00 

125,150 00 
340 650 00 

1, 260, 825. 00 
796,125. 00 
328, 650. 00 
404, 425.00 

6 670, 975.00 

30,500.00 
120,154, 900. 00 

8, 645, 293, 445. 75. 

A m o u n t m a t u r e d , 
or called or re­
deemed prior to 
m a t u r i t y * 

$536, 428,000.00 
568,302,000.00 

8 39, 442, 676. 50 
2,175, 235.00 
2, 580,639. 76 
1,281*064.00 

. 5.440,590 00 
30,324, 335. 65 
54,611,194.53 
70,022,054. 81 
58, 295,874. 28 
35, 641,681. 34 
79, 330, 533.10 
8,482,485. 00 
• 799,119.38 
2, 738,164.87 
3, 634, 524. 84 
3, 712, 962. 76 
2, 549, 744. 54 
1, 797, 679. 79 
1,723,040 75 

29, 600.00 
2, 235, 500.00 
6, 431, 700.00 
8,148. 80O 00 
8,378,100 00 

.6,759.200.00 
9. 898. 500.00 
8,112. 900 00 

38.800. 00 
6 1, 424. 278.00 

3, 895, 000.00 
192, OOO 00 

131,600 00 
202, 700. 00 
289. 975.00 

269.300. 00 
227. 250 00 
252,075.00 
305, 525.00 

'570, 300. 00 
509. 000. 00 

1, 507, 800. 00 
8,193, 675. 00 

20, 743, 075.00 
10,006,500 00 
3, 878, 875. 00 
4, 606, 525. 00 

6 8, 692,100. 00 

8 96, 722, 600. 00 
60, 891, 800. 00 

153, 620, 200.00 
35, 746, 700.00 

21,600 00 

10,138,488, 647.87 

Footnotes at end of table. 
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TABLE 27.—Issues, maturities, and redemptions of interest-bearing public debt 

securities, excluding special issues, Jidy 1947-June 1948 ^—Continued 

Date 

1948 
Apr . 1 

1 
1 

1 

1 

8 

8 

15 

. 
15 

22 

22 

29 

29 

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 

Issue 

Certificates of indebtedness . Series D-1948, 
redeemed in exchange for certificates. 
Series D-1949 - . -

Certificates of indebtedness , Series D-1948- . . 
Certificates of indebtedness , Series D - 1 9 4 9 . -
Treasu ry bills: 

Issued J a n . 2, 1948: 
Redeemed in exchange for series 

da ted Apr . 1, 1948 . 
Redeeraable for cash 

M a t u r i n g J u l y 1, 1948: 
Issued in exchange for series da ted 

J a n . 2, 1948 
Issued for c a s h . . _ . 

Issued J a n . 8,1948: 
Redeemed in exchange for series 

da ted Apr . 8, 1948. 
Redeemable for cash 

M a t u r i n g Ju ly 8, 1948: 
Issued in exchange for series da ted 

J a n . 8, 1 9 4 8 - . . . . . . . . 
Issued for cash . . . 

I ssued J an . 15, 1948: 
Redeeraed in exchange for series 

da ted Apr . 15, 1948 
Redeeraable for cash . 

M a t u r m g J u l y 15; 1948: 
Issued in exchange for series da ted 

J an . 15, 1948... 
Issued for cash 

Issued J an . 22, 1948: 
Redeemed in exchange for series 

da ted Apr . 22, 1948 
Redeemable for cash 

M a t u r i n g J u l y 22, 1948: 
Issued in exchange for series da ted 

J a n . 22, 1948.. . . 
Issued for cash 

Issued J a n . 29, 1948: 
Redeemed in exchange for series 

da ted Apr . 29, 1948 
Redeemable for cash . 

Matm-mg J u l y 29, 1948: 
Issued in exchange for series da ted 

J a n . 29; 1948-1 
Issued for c a s h - . . _. 

U n i t e d States savings bonds : 
Series C-1938 . • . . 
Series D-1939 • .'. 
Series D-1940 . 
Series D-1941 . . . — . . . 
Ser iesE-1941— . 
Series E-1942 .-
Series E - 1 9 4 3 - -
Series E - 1 9 4 4 -
Series E-1945 ::- -- - . . 
Series E-1946. . . . . . . . 
Series E-1947 
Series E-1948. . . 
Series F-1941 
Series F-l942 
Series F-1943 . - - -
Series F-1944 

' Series F-1945 '. 
Series F-1946 . 
Series F-1947 . _ . . . 
Series F-1948 -
Series G-1941 . . _ 
Series G-1942 
Series G-1943 
Series G-1944- -
Series G-1945 
Series G-1946- - - - - --

R a t e of 
interest 2 

Percent 
A 
A 

.952 

• .998 

.950 

.997 

.976 

.998 

.981 

.997 

.990 

.997 

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 

' 2.53 
2.53 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

Amount issued 3 

0 . 

$1,054, 836,000. 00 

724, 775, 000. 00 
475,487,000 00 

534, 996, 000. 00 
870 471,000.00 

530, 095,000. 00 
478, 492, OOO.OO 

442,559,000 00 
559, 017,000. 00 

479, 332, 000. 00 
526,317, 000.00 

1,442,099.50 
1, 998, 688. 00 
2, 446, 622. 25 

662,517.75 
1,216,644.50 
7, 592, 384. 91 

16, 231, 823. 65 
7,076, 867. 83 
6, 763,156.13 
3, 016, 231. 64 
1, 002,162. 47 

335, 233, 379. 75 
308,792. 40 

1,095,500 26 
2, 221, 298.92 

. 270 730.84 
•' 296, 602. 25 

226,469.06 
86,130.30 

21,290 873:00 

8, 600. 00 
9, 500. 00 

A m o i m t m a t u r e d , 
or called or re­
deeraed prior to 
m a t u r i t y * 

$1, 054, 836, OOO 00 
266, 303, 000.00 

724, 775, 000.00 
579, 215, 000. 00 

534, 998, 000.00 
770; 128,000. 00 

530, 095, 000. 00 
473,171, 000.00 

'442,559,000.00 
560 331, 000. 00 

479, 332, 000. 00 
522,132, 000.00 

8 31, 614, 297. 00 
1, 852, 505. 50 
2, 368, 588. 00 

- 1,186,666.50 
5, 013, 863. 50 

28, 960, 750. 65 
52, 518,181.17 
65, 557, 520 95 
55, 040, 068. 62 
33,388,235.54 
63, 489, 532. 08 
21, 933,168. 75 

660,531.80 
3,147,789.04 
4,357,026. 47 
3,739,601.44 
2,498,376.39 
1,295,206.05 
1, 438, 328.15 

5,920.00 
2,380, 600.00 
5,858,000. 00 
7,995,200.00 
7,102, 500.00 
6.523,900.00 
8. 657. 200. 00 

Footnotes at end of table. 
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TABLE 27.—Issues, maturities, and redemptions of interest-bearing puhlic debt 
securities, excluding special issues, July 1947-June 1948 ^—Continued 

D a t e Issue R a t e of 
interest ' 

A raoun t issued 3 

Araoun t m a t u r e d , 
or called or re­
deemed prior to 
m a t u r i t y * 

1948 
Apr . 30 

30 
30 
30 
30 

M a y 6 

20 

Uni t ed States savings bonds—Cont inued 
Series G-1947 
Series G-1948 -•-..• 
Unclassified sales and redempt ions 

Deposi ta ry bonds . F i rs t Series -
Depos i ta ry bonds . Second Series- - . . 
A rmed forces leave bonds : 

Series 1943: 
A p r . 1,1943 
Ju ly 1 ,1943-
Oct . 1,1943-— 

Series 1944: 
•Jan. 1,1944 
A p r . 1', 1944 -
J u l y 1,1944 
Oct . 1,1944- : . 

Series 1945: 
.Tan. 1,1945. 
A p r . 1,1945 
.Tuly 1,1945 
Oct . 1,1945 

Series 1946: 
J a n . 1,1946 
A p r . 1, 1948 
.Tuly 1,1946 
Oct. 1,1948 

Unclassified issues and r ede rap t ions . . . 
Treasurj'- savings notes: 

Series C-1948 
Series C-1949 
Series C-1950 
Series C-1951 

Miscellaneous 

Percent 
2.50 
2.50 

23.^2 
2V 
2A 

2A 
2V. 
2A 
2A 

2A 
2V, 
2V 
2A 

2V 
2A 
2V 
2V 
2H 

1.07 
1.07 
1.07 
1.07 

7 $1,213,400. 00 
137,027,600 00 
6 23,379,643.32 

798,000. 00 
49, 000. 00 

32, 600. 00 
43,275. 00 
48, 950. 00 

39,475. 00 
32,325.00 
40,175. 00 
41, 525. 00 

57,325. 00 
48, 200.00 
87,450.00 

240,100.00 

8̂ 40, 750. 00 
511,000 00 
245,175. 00 
334,225. 00 

5 373,800. 00 

128,814,100. 00 

To ta l , April- . 7,129,238,482.09 

Treasu ry bills: 
Issued F e b . 5,1948: 

Redeemed in exchange for series 
da ted M a y 6,1948-

Redeemable for cash 
M a t u r m g Aug . 5,1948: 

Issued in exchange for series da ted 
F e b . 5,1948 

Issued for cash 
Issued F e b . 13,1948: 

Redeeraed in exchange for' series 
da ted M a y 13,1948.. 

Redeeraable for cash 
M a t u r i n g Aug . 12,1948: 

Issued in exchange for series da ted 
F e b . 13,1948 .'. -

Issued for cash 
Issued F e b . 19,1948: 

Redeemed in exchange for series 
da ted M a y 20,1948 

Redeemable for cash 
M a t m i n g Aug . 19,1948: 

Issued in exchange for series da ted 
F e b . 19,1948 . •.-

Issued for cash '. 
Issued F e b . 26,1948: 

Redeeraed in exchange for series 
da ted M a y 27,1948 

Redeemable for cash 
M a t u r i n g Aug . 26,1948: 

Issued in exchange for series da ted 
F e b . 26,1948 

Issued for cash 
Uni ted States savings bonds: 

Series C-1938 . 
Series C-1939.. 
Series D-1940 - . . 
Series D-1941 _ 
Series E - 1 9 4 1 . . . . 

.990 

391,375,000 00 
514,075,.OOO 00 

.994 

467, 890, 000.00 
537,735, 000.00 

.998 

.997 519, 002,000.00 
484, 989,000.00 

.997 

.997 

2.90 
2.90 
2.90 
2.90 
2.90 

589,714,000. 00 
518,096,000.00 

1,296,692.50 
2,371,551.50 
2,100,355.25 

11,183,783.. 75 

$7,598, 900. 00 
44, 900.00 

19, 674,157.31 
1,065,000. 00 

129,000.00 

1, 756,875.00 
149,100. 00 
204,100.00 

193,200.00 
183,375. 00 
190,950 00 
217,025.00 

417,525.00 
393,400. 00 

1,174,375.00 
4, 741,350 00 

16,382, 725. 00 
7,804, 500. 00 
2,824,800. 00 
4,062,900. 00 

6 3, 502, 275. 00 

8 119,904,300 00 
29, 789, 500. 00 

186, 254. 200. 00 
6, 585, OOO 00 
8, 472,000.00 

7, 773,167, 439. 91 

391,375, 000.00 
511,819,000 00 

467.890, 000. 00 
532,310,000.00 

519. 002,000.00 
481,526,000.00 

589, 714, 000. 00 
518,475,000 00 

8 27, 783,538. 00. 
2,128,975.00 
2,481.248.50 
1, 202, 402.25 
5,149,178.25 

Footnotes a t end of t ab le . 



TABLES 513 
TABLE 27.—Issues, maturities, and redemptions - of interest-hearing puhlic debt 

securities, excluding special issues, July 1947-June 1948 ^-—Continued 

D a t e Issue R a t e of 
interest 2 A m o u n t issued 3 

A m o u n t m a t u r e d , 
or called or re­
deemed prior to 
m a t u r i t y * 

1948 
M a y 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 

.Uni ted States savings bonds—Cont inued 
Series E-1942. 
Series E-1943 
Series E-1944 
Series E-1945 
Series E-1948. . 
Series E-1947. . . -
Series E-1948 . . . . 
SeriesF-1941.. 
Series F-1942. 
Series F-1943 
Series F-1944 
Series F-1945 -
Series F~1948 
Series F-1947 
Series F-1948 . : 
Series G-1941 
Series G-1942 . 
Series G-1943 . 

. Series G-1944. 
Series G-1945 . . . 
Series G-1946 
Series G-1947 -
Series G-1948 
Unclassified sales and r e d e m p t i o n s . . . . 

Depos i ta ry bonds , F i rs t Ser ies . - -
Depos i ta ry bonds . Second Series 
Armed forces leave bonds : 

Series 1943: 
• J u l y 1,1943-

Oct . 1,1943 
Series 1944: 

J a n . 1 ,1944. .— . 
A p r . 1,1944.-
Ju ly 1,1944 -
Oct . 1,1944 

Series 1945: 
J a n . 1,1945 
A p r . 1,1945.. -
Ju ly 1 , 1 9 4 5 . . . . . 
Oct . 1,1945.. 

Series 1946: 
J a n . 1,1946 
A p r . 1,1946 
.Tuly 1,1946 
Oct . 1,1946 

. Unclassified issues a n d r e d e m p t i o n s . - . 
T rea su ry savings notes: 

Series C-1948 
Series C-1949. 
Series C-1950 
Series C-1951 

Misce l l aneous . . . 

Percent 
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 
2.53 
2.53 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

$7,987, 
8, 905, 

11,623, 
15,578, 

2,997, 
3,435, 

298,088, 
1,011, 
1,112, 

677, 
685, 

• 815, 
207, 

67, 
16,684, 

639.18 
543.12 
225.39 
152.87 
148.09 
273.32 
919.00 
351.18 
043. 28 
915.15 
714. 52 
901.11 
855. 56 
469; 90 
632.00 

7 6,000.00 
' 8,20000 

2 ^ 
2H 

2A 
2Vi 
2\^ 
2H 

2H 
2]^ 
2H 
2Vi 

2A 
2Vi 
2A 
2V, 
2A 

1.07 
1.07 
1.07 
1.07 

700.00 
30,100.00 

110,615,300 00 
4,854,992.88 
1,185, OOO 00 

137,000.00 

21,850 00 
33,000 00 

25,475.00 
19, 825.00 
25,425.00 
21,050.00 

34,050.00 
26, 650 00 
56, 225.00 

145,600.00 

501,850.00 
313,050.00 
146, 275. 00 
203, 200.00 
6 77,850 00 

141,904,300.00 

To ta l , M a y . . 4,669,928, 232.53 

Certificates of indeb tedness . Series E-1948, 
redeemed in exchange for certificates. 
Series E-1949 

Certificates of indeb tedness . Series E-1948.. 
T rea su ry bonds of 1948, redeemed in ex­

change for certificates, Series E-1949 
Certificates of indeb tedness . Series E-1949.. 
T reasu ry bills: 

Issued M a r . 4,1948: 
Redeemed in exchange for series 

d a t e d J u n e 3,1948 
Redeeraable for cash 

M a t u r i n g Sept . 2,1948: 
Issued in exchange for series da t ed 

M a r . 4 ,1948 . . . - . . 
I ssued for cash 

A 
A 

m 
VA 

4,301,117,000.00 

$28, 513, 
51,514, 
63.857, 
63,495, 
33,147, 
54.858, 
31, 724, 

. 836, 
3,110 
4,360, 
3, 974, 
2,740, 
1,929, 
1, 941, 

3,309, 
6, 900, 
8,671. 
8, 701, 
8, 595, 
9, 769, 
9,431. 

76; 
6 6,228, 

4, 645, 
M,899, 

349.78 
152. 90 
878. 61 
637. 90 
286.32 
132.34 
201.31 
100. 47 
777.11 
344. 71 
937. 25 
482.17 
308.18 
218.35 
111.00 
200.00 
000.00 
300. 00 
100.00 
400.00 
400.00 
700.00 
600.00 
895. 21 
000.00 
000.00 

95,925.00 
149,375.00 

139,950 00 
132,200.00 
132, 550 00 
152,600 00 

281, 200.00 
284,125. 00 
802,875.00 

3,307,750 00 

11,165, 650 00 
5, 605,050. 00 
1,807,500 00 
2,884,475.00 

151,650 00 

8 234, 799.800.00 
12,413', 800.00 

, 38,403,100 00 
1,939,300.00 
1,340 000 00 

4, 752,818, 740.19 

1,817,782,000.00 
159,380,000.00 

2,683,356,000.00 

630,225,000.00 
471,178,000.00 

630,225,000.00 
470,482,000.00 

Foo tno tes a t end of t ab le . 

8 1 0 2 9 2 — 4 9 - -34 
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TABLE 27.—Issues, maturities, and redemptions of interest-bearing public debt 
securities, excluding special issues, July 1947-June 1948 ^—Continued 

D a t e 

1948 
J u n e 10 

10 

15 

17 

17 

24 

24 

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 

Issu6 -

T rea su ry bi l ls—Continued 
I s sued M a r . 11,1948: 

• Redeemed in exchange for .series 
da t ed J u n e 10,1948. 

Redeemab le for c a s h - , -
M a t u r i n g Sept . 9,1948: 

I s sued in exchange for series da ted 
M a r . 11,1948 - . . 

Issued for cash 
Treasu ry bonds of 1948 

. T r e a s u r y bills: 
I s sued M a r . 18,1948: . 

Redeemed in exchange for series 
da ted J u n e 17,1948 

Redeemable for cash 
M a t u r i n g Sept . 16,1948: 

Issued in exchange for series da ted 
M a r . 18,1948 

Issued for cash __. 
Issued M a r . ,25,1948: 

Redeeraeld in exchange for series 
da ted J u n e 24,1948 

Redeeraable for cash 
M a t u r i n g Sept . 23,1948: 

Issued in exchange for series da ted 
M a r . 25,1948 . - - - -

Issued for cash 
U n i t e d States Savmgs bonds : 

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 . 1 . . 
Series E-1946 
Series E-1947 
Series E-1948 
Series F-1941 . • 
Series F-l942 

. Series F-1943 
Series F - l944 . . 
Series F-1945 . . 
Series F - l 9 4 6 . . . : 
Series F-1947 
Series F-l948 . . - . - . -
Series G-1941 

. Series G-1942 
Series G-1943 . 
Series G-1944 . . -
Series G-1945 
Series G-1946 - ' 
Series G-1947 - -- --
Series G-1948 
Unclassified sales and redem pt ions 

R a t e o 
interest 2 

Percen 
.997 

.998 

13/4 

. 996 

.998 

.996 

.998 

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 .53 ' 
2.53 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 
2.50 

A m o u n t issued 3 

$596,261,000.00 
508,248,000.00 

• 

659,859,000.00 
543,772,000.00 

524,022,000.00 
481,973,000.00 

1,900,659.75 
3, 801, 637. 50 
3,137,780.25 

12,870, 399. 50 
9, 874,074.03 
.9, 677,245. 97 

25,528,615.54 
15, 385,798. 20 

3, 745,655. 92 
1,805,352.91 

331,578,313.76 
981,963.81 

1,-425,316.97 
613,407.46 

2, 202, 290 78 
1,879,974.46 

277,057. 56 
• 74, 721. 25 

. 19,057,516.00 

40O00 
400.00 
200.00 

4,200.00 
700.00 

11,600 00 
135,328,900.00 

1 10,386,991.26 

A m o u n t m a t u r e d , 
or called or re­
deemed prior to 
raaturity * 

$598, 261,000.00 
504, 749,000.00 

378,496, 500.00 

559, 859,000.00 
547,574,000.00 

524,022,000.00 
484, 632,000.00 

8 30,291,045. 50 
2,118, 802. 50 
2,742,218. 50 
1,241,482.00 
5, 538,689. 60 

29, 501,706. 88 
53,042,347. 71 
86,037, 508.79 
56,267,513.02 
33, 910, 664.84 
53,109, 899.16 
41, 772,273. 69 

1,260,221.55 
3,631,165.84 
4, 556,003. 32 
4,104, 512. 23 
3,060, 255.37 
2,353,349. 44 
1,968,641.65 

1 31,820.00 
3, 662,300.00 
6,854, 600.00 
8,358,700.00 
8, 766, 200. 00 
8,248,800 00 

• 11,429.000.00 
10,031,000.00 

26, 700. 00 
1 7, 243,047. 78 

Footnotes at'end of table. 
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TABLE 27.—Issues, maturities, and redemptions of interest-bearing puhlic debt 

securities, excluding special issues, July 1947-June 1948 ^—Continued 

Date Issue Rate of 
interest - Amount issued 3 

Amount matured, 
or called or re­
deemed prior to 
maturity * 

1948 
June 30 

30 
Depositary bonds. First Series 
Depositary bonds, Second Series . 
Armed forces leave bonds: 

Series 1943: 
July 1,1943 
Oct. 1,1943 

Series 1944: 
.Tan. 1,1944. - ...'.. 
Apr. 1,1944-.-
.Tuly 1,1944. '. 
Oct. 1, 1944—-- -. 

Series 1945: 
.Tan. 1, 1945 •-
Apr. 1,1945 -.. 
July 1,194.5 -
Oct. 1,1945-.: : 

Series 1946:. 
Jan. 1,1946-
Apr. 1,1946 ._:. 
.July 1,1946 
Oct. 1,1946 : . 

. Unclassified issues and redemptions-. 
Treasurv savings notes: 

Series C-1948 . -. 
Series C-1949 -. - . . . . 
Series C-1950 .-. 
Series C-1951-.-.. . 

Miscellaneous — 

Percent 
2 
2 

2V 
.23/2 

23^ 
2V 
2V 
2V-

2V, 
2V 
2V, 
2V, 

2A 
2V 
2V 
2V, 
2V. 

1.07 
1.07 
1.07 
1.07 

Total, J u n e . . . . . 

Total, fiscal year 1948. 

$1,494,000.00 
87,000.00 

16,725.00 
25,975.00 

20 925.00 
17,875.00 
19, 550.00 
17,150 00 

31,300. 00 
24,450 00 
42, 400. 00 

131,475.00 

411,825. 00 
261,350. 00 
110,800.00 
178,975.00 
52,800.00 

183,392,000.00 

$255,00000 
33,000.00 . 

117,175.00 
152.300.00 

142,300.00 
136,125.00 
143,750.00 
170,475.00 

326, 275.00 
295,800.00 
917,850 00 

3,737.075.00 

12, 642,825.00 
6,174,525.00 
2,188.850 00 
3, 572,100.00 

6 4, 763, 925.00 

6.303,071,900.00 
42, 573,700.00 

132, 595, 500.00 
52,278,500 00 

828, OOO 00 

9,393, 624, 747.87 10,176,241,069.25 

99,194, 799,900.47 107,088,758,560.19 

1 On basis of daily Treasury statements, supplemented by special statements on public debt issues,, 
redemptions, and exchanges.by Bureau of the Public Debt. 

2 For Treasury bills, average rates on bank discount basis are shown; for United States savings bonds, 
approxiraate yield to maturity is shown. 

3 For United States savings bonds of Series C to F not currently on sale, araounts represent accrued 
discount plus issue price of bonds in adjustment cases; for Series E and F currently on sale, araounts repre­
sent issue price plus accrued discount; and for Series G, amounts represent issue price at par. 

4 For United States savings bonds of Series C to F, araounts represent cmrent rederaption value (issue 
price plus accrued discount); and for Series G, amounts represent redemption value at par. 

8 Includes securities of certain issue raonths.which have raatured. 
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. 
7 Deduct. 
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TABLE 28.—Public debt increases and decreases, and balances in general fund, fiscal 
years 1916-48 

[In millions of dollars. On basis of daily Treasury statements, see p. 393] 

Fiscal year 

1916 

1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1928 
1927 
1928 : 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 •.... 
1941. . _ . 
1942 
1943 
1944 
1945 
1946 
1947 
1948 

Total 

Public debt 
outstanding 

at end of 
year 

1,191.4 

1,226.1 
2,976.6 

12,456.2 
25, 484. 6 
24, 299.3 
23,977. 6 
22, 963. 4 
22,349.7 
21, 250 8 
20, 616. 2 
19,643. 2 
18,511.9 
17, 604. 3 
16, 931.1 
16,186. 3 
16,801. 3 
19, 487.0 
22, 638. 7 
27,053.1 
28, 700. 9 
33, 778. 5 
36, 424. 6 
37,164.7 
40, 439. 6 
42,967.6 
48,96L4 
72,422.4 

136, 696.1 
201,003. 4 
258,682. 2 
269,422.1 
258, 286.4 
252, 292. 2 

Increase, or 
decrease (—) 

in public 
debt during 

year 

•33.8 
1,760. 6 
9.479.6 

13,029.3 
-1,185.2 

-32L9 
-1,014.1 

-613.7 
-1,098.9 

-734. 6 
-873.0 

-1,13L3 
-907. 6 
-673.2 
-745.8 

616.0 
2,885.7 
3,051. 7 
4, 614. 6 
L647.8. 
5.077.7 
2,646.1 

740.1 
( 3, 274. 8 

2, 528.0 
6,993.9 

23, 461.0 
64, 273. 6 
64,307.3 
67, 678.8 
10,739.9 

-11,135.7 
-5,994.1 

251,100.8 

Analysis of mcrease or decrease m public 
debt 

Due to ex­
cess of expen­
ditures (+) 
or receipts 

-48.6 
+863.4 

+9,033.3 
+13,370 6 

-212. 6 
-88.7 

-313.8 
-309.7 

• -605.4 
-250. 6 
-377.8 
-636.8 
-398.8 
-184.8 
-183.8 • 
-1-902.7 

+3,163.1 
+3,068.3 
+3,154.6 
+2,961. 9 

. +4,640.7 
+2, 878.1 
+1,143.1 
+2,710.7 
+3. 604. 7 
+6,316.7 

+23,197.8 
+67,781. 7 
+53,645. 3 
+63,149. 6 
+21,199.8 

-206.0 
1-6,606.4. 

+255, 424. 7 

Resulting in­
crease (+) or 
decrease (—) 

in general 
fund balance 

-1-82.3 
+897.1 
+447:6 
-333. 3 
-894.0 
+192.0 
-277. 6 
+98.8 

-136. 6 
-17.6 
- 7 . 8 

+24.1 
+3L6 
+6L2 

- 8 . 1 
+163.3 

-64.7 
+445.0 

+1,719.7 
-740.6 
+840. 2 
-128.0 
-337.6 
+622.3 
-947. 6 
+742.4 
+358.0 

+8, 516.4 
+10, 662.0 
+4, 629. 2 

-10,459.8 
-10,929.7 
+1 , 623. 9 

+4, 773.9 

Decreases due 
to statutory 
debt retire­

ments 

1.1 
8.0 

78.7 
427.1 
422.7 
402.9 
458.0 
466. 5 
487.4 

. 619. 6 
640.3 
549. 6 
653.9 
440.1 
412.6 
461.6 
359.9 
573.6 
403.2 
104.0 

• 65.6 
68.2 

129.2 
. 64.3 

94.7 
3.6 

(*) 
(*) 
(*) 
1,01L6 

- 9 , 097. 7 

General fund 
balance at 
end of year 

158.1 

240:4 
. 1,137. 5 

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. 5 
2, 216. 9 
2, 838. 2 
1,890 7 
2,633. 2 
2,991.1 
9, 606. 8 

20,188.6 
24,697.7 
14, 237.9 
3, 308.1 
4, 932. 0 

SUMMARY OF CHANGES IN THE PUBLIC DEBT, FISCAL YEARS 1916-48 

[In millions of dollars] 
Increase in debt on account of— 

Excess of expenditures in certain years : 285,745.1 
Netincrease in general fund balance - - - 4,773.9 

270,519.0 
Decrease in debt on account of— 

Statutory debt retirements. .- - 9,097.7 
Retirements from surplus receipts in certain years . . . ! 10,320.6 

^ 19,418.3 

Net increasein debt since June 30,1915 - ..-- : - . . 251,100.8 

Publicdebt: 
As of June 30,1915. . - . . 1,191.4 
As of June 30, 1948 . . . . . . . 252,292.2 

Net increase, as above 251,100. 8 

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

•Less than $50,000. . 
1 During 1948, statutory debt retirements were not included in budget expenditures in the daily Treasury 

statement. Such expenditures have been included in this table for comparable purposes." 
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TABLE 29.—Statutory debt retirements, fiscal years 1918-48 

[In thousands of dollars. On basis of par amount^ and of daily Treasury statements through 1947, and on 
basis of Pubhc Debt accounts for 1948; see p. 393] 

Fiscal 
year 

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 
1947 
1948 

Tota l 

C u m u ­
la t ive 

s inking 
fund 

261,100 
276,046 
284, 019 
295, 987 
308,309 
317,092 
333.528 
354, 741 
370, 277 
388,369 
391, 660 
412, 655 
425, 660 

. 369,492 
673,001 
403, 238 
103,815 
66,116 
48,518 

128,349 
37,011 
75,342 
3,480 

- 1 

748,636 

6,961,319 

R e p a y ­
m e n t s of 
foreign 

deb t 

7,922 
72,670 
73,939 
64,838 

100,893 
149,388 
159,179 
169, 664 
179,216 
181,804 
178, 213 
180,926 
48, 248 

33,887 
357 

142 
210 
120 

1, 679,605 

B o n d s 
and notes 
received 
for es ta te 

taxes 

93 
3,141 

26,349 
21,086 

6,589 
. 8,897 

47 

2 
20 
73 

1 

1 

66,278 

Bonds 
received 
for loans 

from 
Pub l i c 
Works 

A d m i n ­
is t rat ion 

8,096 
134 

1,321 
668 

' 

8,028 

18, 248 

F ran ­
chise tax 
receipts, 
Federa l 
Roserve 
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 ne t 
earnings, 
Federa l 
inter­

med ia t e 
credit 

b a n k s i 

680 
509 
414 
369 
266 
172 
74 
21 

1,601 
686 
648 
315 

1,634 

7,189 

Corri­
m o d i t y 
Credi t 

Corpora­
t ion 

capital 
repay­
m e n t s . 

25,364 
18,393 

45,509 

89,266 

Miscel­
laneous 

gifts, 
forfei­
tu res , 
etc . 

13 
2 5,010 

393 
555 
93 

208 
63 

6,578 
3,090 

160 
61 
85 
53 
21 
16 

666 
1 

14 
139 

12 
16 
18 
6 
4 
3 
2 
4 

(3) 
* 209,828 

225,997 

T o t a l 

1,134 
8,016 

78,746 
427,123 
422, 696 
402,860 
458,000 
466, 53iB 
487,376 
619, 655 
540, 255 
649,604 
653,884 
440,082 
412, 630 
461,606 
359,864 
673, 558 
403, 240 
103,971 
66,466 
58, 246 

129,184 
64, 260 
94, 722 
3,463 

2 
2 
4 

1,011,636 

9,097,711 

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

1 Act of Mar. 4,1923 (42 Stat. 1466, 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 (60 Stat. 716, sec. 30), provides for franchise tax. 

2 Includes $4,842,068.45 written off the debt Dec. 31,1920, on account of fractional currency estimated to 
have been lost or destroyed in circulation. 

3 Begiiming with 1947, bonds acquired through gifts, forfeitures, and estate taxes a.re redeemed prior to 
maturity from regular pubhc debt receipts. 

4 Represents payments from net earnings. War Damage Corporation. 
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TABLE 30.— Cumulative sinking fund, fiscal years 1921-48 
[In millions of dollars. On basis of Public Debt accounts, see p. 393] 

Fiscal year 

1921 
1922 _ 
1923 . . 
1924 . . : . . . . . . 
1925.. 
1926 . . - - - . . -- - . 
1927 
1928 . . -
1929. . . . . . . . . 
1930. 
1931 . . 
1932 
1933 
1934 - . . - -
1935 . . . . . . . 
1936 '. 
1937 
1938 . - -
1939 - . . - . . ! . . 
1940 - . . - -
1941, -
1942 - . . . . 
1943 . - . 
1944 . . . . 
1945 . 
1946 
1947 
1948 

To ta l . . 
D e d u c t cumula t ive expendi tures 

Unexpended ba lance . . .— -

Appropria­
tions 

258. 2 
273.1 
284.1 
294.9 
306. 7 
321.2, 
336. 9 

, 355.1 
370 2 
382.9 
392.2 
410 9 
425. 6 

. 438.5 
493. 8 
553. 0 
572. 8 
577.8 
580. 9 
582.0 
585.8 
588. 9 
587.8 

. 587. 8 
587.6 
587. 6 
587.6 

,603. 5 

12, 923. 0 
6, 953. 6 

5,969.4 

Avai lable for 
expendi ture 
d m i n g year i 

256. 2 
274.5 
284. 2 
294. 9 
308. 7 
321. 2 
336.9 
355.1 
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 
5, 525. 0 
6,112. 6 
6,716.0 

D e b t retired 2 

P a r a m o u n t 

261.3 
275.9 
284. 0 
296.0 
306.3 
317.1 
333.5 
354.7 
370 3 
388. 4 
391.7 
412. 6 
425. 7 
359.5 
573. 0 
403.3 
103.7 
65.2 
48. 5 

128.3 
37.0 
75.3 
3.4 

746. 6 

6, 961. 3 

Cost (princi­
pal) 

254 8 
274 5 
284 1 
294 9 
306.7 
321 2 
336. 9 
355 1 
370.2 
382.9 
392 2 
410. 9 
425 6 
359.2 
573.0 
403 3 
103. 7 
65 2 
48.5 

128 3 
37.0 
75.3 
3.4 

746. 6 

6, 953. 6 

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

1 Amount available each year includes unexpended balance brought forward from prior year. 
2 Net discount on debt retired through June 30,1948, is $7.7 million. 

TABLE 31.-—Transactions on account of the cumulative sinking fund, fiscal year 1948 
[On basis of Public Debt accounts, see p. 393] 

Unexpended balance July 1,1947. $6,112,571,48L 14 
Appropriation for 1948: 

Initial credit: 
(a) Under the Victory Liberty Loan Act (2^% 6f 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) $253,404,884.87 

(6) Under the Emergency Relief and Construction Act of 1932 
{2V% of the aggregate araount of expenditures frora appro­
priations made or authorized under this act) 7,860,608.83 

(c) Under the National Industrial Recovery Act. (2i-^% of the 
aggregate amount of expenditures from appropriations 

, made or authorized under this act) 80,156,843.39 

Total initial credit 34i;422,315.09 
Secondary credit (the interest which would.have been payable during 

the fiscal year for which the appropriation is raade on the bonds and 
notes purchased, redeemed, or paid out of the sinking fimd during 
such year or in previous years).. 262,027,693.23 

•• 603,450,008.32 

Total available, 1948. ^. 6,716,021,489.46 
Securities retired in 1948: 4K% Treasury bonds of 1947-52 .--. . . 748,635,800.00 

Unexpended balance June 30,1948 . . - . - 6,969,385,689.46. 



T A B L E 32.— Transactions relating to Treasury holdings of obligations issued hy corporations and certain other business-type activities of the 
Government, fiscal year 1948 

Agency and obligation Treasury holdings 
June 30, 1947 

Transactions during the fiscal year 1948 

Advances by 
Treasury 

Repayments and 
refunding . Cancellations 

Treasury holdings 
June 30, 1948 

Commodity Credit Corporation: . 
Noninterest-bearing notes, 14th Series - - -
1% interim notes, 18th Series... 

Export-Import Bank of Washington: 
1% notes. Series 1951 . . -
VA% notes, Series 1959 ^ - . 

Federal Farm Mortgage Corporation: 
1% bonds of 1948 . - - - . . - - . - . 

Home OwTiers'Loan Corporation: 
1% bonds. Series U • . : . 

Public Housing Adrainistration: 1 
' 1%% notes. Series N - . . - -
l j i% notes. Series N -- . 
1J^% notes. Series O - - . 

Reconstruction Finance Corporation: 
l%notes, Series Y . 
1% notes. Series Y-A -... 
Noninterest-bearing note. Series Z . 
1J^% notes. Series AA . ... . 
Noninterest-bearing note, Series CC. 

Rural Electrification Administration: 2 
1%% notes of adrainistrator . 1. 

Secretary of Agriculture (Farmers' Home Administration program): 
2% notes..: 
3% notes. - . -

Teimessee Valley Authority: * 
1%% bonds of 1943-51 - - -

. 2H% bonds of 1947-57 . 
25i% bonds of 1951-63 - - - - - - -, 
21^% bonds of 1955-69.-. . 

Virgin Islands Company, The: 
lJ i%note . . . . - - . 

$500,000,000.00 
10,000,000.00 

516, 200,000.00 

$85,000,000.00 
878,000,000.00 

$145,000,000.00 
888,000,000.00 

517,000000.00 

21,000,000.00 

529,000,000,00 

347,000,000.00 
25,000.000.00 

.362,000,000.00 

62, 600,000.00 

21,000,000.00 

156,845,89L09 

347,000,000.00 
25,000,000.00 

$128,154,108.91 

1, 991,140, 850. 39 
800,000,000.00 
175,000,000.00 

8,000,000.00 

10,000,. 000.00 
15,000,000.00 
15,000,000.00 
18,500,000.00 

.411,790,448.93 
1,105,000,000.00 

730,148, 903. 98 

46, 988, 816.15 
6,121,000.00 

10, 000, OOO 00 

175,000,000.00 
146,000,000.00 

1,105,000,000.00 

12,074,649.00 

46, 988, 816.15 
6,121,000.00 

12,500,000.00 

1, 983,140, 850.39 
800,000,000.00 

265, 790, 448. 93 

250,000.00 

Total . . ---!- -^. .- -- - - . . . . 11,945,840,850.39 4,177,299,169.06 3,157,130,256.24 10,177,085,408. 23 

$440,000,000.00 

516,200,000.00 
.454,400,000.00 

244,000,000.00 

362,000,000.00 

718,074, 354.1 

7, 500,000.00 
15,000,000.00 
15,000,000.00 
16,500,000.00 

250,000.00 

2,788,924,354.98 

> 
Cd 

ZP 

1 Name changed from Federal Public Housing Authority (originally U. S. Housing Authority) pursuant to Reorganization Plan No. 3 of 1947, effective July 27, 1947. . 
2 Notes totaling $510,848,903.98 transferred from Reconstruction Finance Corporation. 
' Notes totaling .$40,367,816.15 transferred from Reconstruction Finance Corporation. O l 
< Interest is paid at rate of 1 percent per annum while such bonds are held by Treasury, by authority of letter dated Jan. 10, 1942, from Secretary of the Treasury to Tennessee h- '̂ 

Valley Authoi-ity. CO 



United States savings bonds and Treasury savings notes 

TABLE 33.—Summary of sales and redemptions of United States savings honds, hy series, fiscal years 1935-48 and monthly 1948 

[On basis of daily Treasury statements, see p. 393] 

Fiscal 3^ear or m o n t h 

C u m u l a t i v e t h rough J u n e 30, 
1948 -- . 

1935 (Mar . 1 thirough J u n e 30). 
1936 
1937 -
1938 
1939 J . 
1940 . . . . . 
1 9 4 1 . . . . 
1942 
1943 - . 
1944 
1945 . -
1946 -
1947 
1948 
1947—July 

A u e u s t 
Sep tember 
October . . . 
Nove rabe r 
December . . . . 

1 9 4 8 ^ J a n u a r y 
F e b r u a r y 
M a r c h 
AprU 
-Mav 
J u n e . . . 

Sales ' a t issue price p lus accrued discount 

T o t a l 

$78,891, 404, 285 
62, 567,044 

265, 239, 621 
619, 731, 009 
504, 653, 948 
712, 476, 470 

1,150,810 389 
1, 557, 379, 747 
6,081, 623, 309 

11, 916,301, 878 
15, 720 857, 894 
15, 277, 800,179 
10 184,199.083 

7,898, 705,811 
7,039,058,004 

839, 273,838 
613,961, 286 
624,859, 579 
540, 287, 086 
487, 489,894 
569, 838, 659 
854, 396,624 
683,880, 938 
648, 658, 398 
522, 930, 674 
502, 330, 458 
591, 350 673 

Series A - D 3 

$4,810 078,180 
62, 567,044 

285,239, 521 
519,731,009 
604,653,948 
712,478,470 

1,150,810 389 
893,034, 311 

86,640, 477 
• 92,060 951 

96,036,814 
103, 300,063 
106,001,147 
107,488,630 
110 057, 506 

17, 285, 544 
8, 929,919 
7,885,116 
8. 659, 470 
5, 839,967 
8, 748. 319 

17,099, 324 
8, 741, 200 
7, 711, 602 
6, 548, 870 
5, 768, 599 
8,839, 578 

Series E 

$52,447,023, 568 

203,098, i45 
3, 527, 751, 771 
8, 304, 400, 239 

11,938,108, 548 
11,818,148,296 
7,172, 702, 700 
4, 823, 649, 232 
4, 659,184, 638 

396,048, 456 
336, 311, 821 
349, 871, 220 
345, 904, 280 
309,021, 959 
392, 760, 879 
638, 695,144 
410 956, 734 
431, 213, 249 
363, 489,898 
385,183,989 
419, 707, 012 

Series F 

$3, 980, 636, 637 

66, 893,092 
435,147, 360 
780, 384, 688 
811, 075, 933 
698,044, 419 
440,059, 536 
408,815, 949 
362, 395, 660 
32, 992, 936 
24, 274, 948 
24,890,044 
25, 958, 338 
21, 381, 268 
31, 025, 581 
50, 935, 357 
43, 478,904 
35,047,282 
24,508,870 
21, 383,170 
28, 621,1.84 

Series G * 

$17, 653, 665,900 

394, 554, 200 
2,032,083, 700 
2, 759,458,000 
2, 875, 836,600 
2, 658, 307,400 
2, 465. 435, 700 
2, 660, 752,100 
1,907, 440, 200 

192, 948, 902 
144, 444, 698 
142, 213, 200 
161,785,000 
131, 248, 700 
137,103,900 
247, 666,800 
200, 704,100 
174, 688, 282 
128, 385,138 
109,994, 700 
136, 282,900 

Redempt ions 2 ( including redempt ions of m a t u r e d bonds) a t . cu r ren t 
r edempt ion value 

T o t a l 

$25,'568, 733, 770 
519, 225 

11,182, 525 
38, 208,922 
66, 629, 995 
82,000, 208 

114, 260 182 
148,126,038 
207, 387,899 
848, 323, 796 

2,370 883,253 
4,298,352,717 
6, 717,055. 591 
6, 544,910; 210 
5,112, 915, 230 

456, 774, 803 
403, 873, 426 
431,464,708 
404, 298,098 

. 357,302,803 
434,053,830 
453, 789,894 
383, 743,329 
482, 304,089 
451,601,985 
428,381,590 
465, 326, 694 

Series A - D 5 

$2, 207, 859,639 
519,225 

11,162, 525 
36, 206, 922 
86, 829, 995 
82, 000, 208 

114, 280 162 
147, 512, 489 
132,705, 454 

88, 213,494 
79, 263,799 

142,806,750 
308, 559,913 
482,121,140 
515, 897, 583 

37, 251, 588 
21, 482, 962 
28,858, 493 

" 33,091,023 
26, 239,965 
42,904, 619 
81, 726,104 
58, 382, 381 
54, 693, 281 
42, 722, 507 
38, 002, 889 
40 581,774 

Series E 

$20, 821,712,806 

22,481 
60.009,837 

688', 574,321 
2,099,928,189 
3,845, 853, 465 
5,911, 653,996 
4, 390,851,046 
3, 824,819, 470 

354, 393, 998 
314,634,082 
340, 238, 820 
315, 906, 236 
271, 277, 610 
327, 495,897 
309, 873, 339 
242, 347,168 
340, 824. 471 
345, 575, 479 
318,030, 722 
346, 421, 651 

Series F 

$725, 505,926 

48, 988 
2,880, 308 

17,027, 781 
67,856,764 
89,326,902 

149,121,182 
202,980,624 
208, 483, 377 

17,151, 221 
18,215, 283 
18,150994 
14, 111, 140 
15,830 028 
18,770,914 
16, 597, 051 
17, 689,880 
16,984,837 
17,142, 779 
18, 893, 279 
20, 965,969 

Series G * 

$1,803, 655, 400 

542,100 
11,812,300 
54, 508, 200 

134,034, 500 
220, 365, 600 
347, 720, 500 
468, 957,400 
565, 714, 800 
47,978,000 
41, 541,100 
44, 216, 400 
41,189, 700 
43,955, 200 
46, 882, 400 
45. 593, 400 
45,383,900 
50,001, 500 
48,161,200 
55, 454, 700 
57,377, 300 

NOTE.—Figures are rounded to nearest dollar and will not necessarily add to totals. 
1 See footnote 2, table 34. 
2 See footnote 3, table 34. 
3 Not issued after Apr. 30,1941. Figures after that date represent accrued discount on outstanding bonds and adjustments. 
* Series G is stated at par. 
8 Series A bonds began to mature in March 1945, Series B in'January 1946, Series C-1937 in January 1947, and Series C-1938 in January 1948. 
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TABLE 34.—-Sales and redemptions of Series E, F, and G savings honds, 
[Dollars in millions] 

series, fiscal years 1941-48 and monthly 1948 

Fiscal year or m o n t h 

» 

C u m u l a t i v e th rough J u n e 30,1948.. 
1941 ( M a y 1 th rough J u n e 30) 
1942 -
1943 
1944 — 
1946 
1946 - . 
1947 
1948 
1947—July - . . - -

Augus t 
September - . . 
October . -
N o v e m b e r . 
December . _ . . . -

1948—January. 
F e b r u a r y . . . . 
M a r c h _:.---
Apr i l . 
M a y 
Junp, _. _ _ . 

Sales 12 Accrued 
discount 

Sales plus 
accrued dis­

count 

Redempt ions 3 

T o t a l 
Original 
p m c h a s e 

price * 

• 

Accrued 
d iscount« 

A m o u n t s 
ou ts tand ings 

(interest-
bearing 

debt) 

Redempt ion 

Redempt ions 
each raonth 
as percent of 
a raoun t out­
s tand ing end 

of m o n t h 

percentages 

C u m u l a t i v e 
redempt ions 
as percent of 
cumula t ive 

sales plus ac­
crued discount 

S e r i e s E ' 

$50,428.0 
203.1 

3, 526.3 
8, 271.3 

11,819.7 
11, 553.4 

6, 738.9 
4, 287.3 
4,026.1 

339.4 
294.4 
303.7 
304.6 
263.2 
325.4 
478.9 
366.9 
383.2 
320 0 
305.3 
341.3 

$2,021.0 

1.5 
33.1 

118.4 
264.8 
433.8 
636.3 
633.1 

66.6 
41.9 
46.2 
41.4 
45.8 
67.4 
59.8 
44.0 
48.0 
43. 5 
59.8 
78.5 

$52, 447.0 
203.1 

3,527.8 
8,304.4 

11,938.1 
11,818.1 
7,172. 7 
4,823. 6 
4,659.2 

396.0 
336.3 
349.9 
345.9 
309.0 
392.8 
538.7 
411.0 
431.2 
363. 5 
365.2 
419.7 

$20 821. 7 

(*) 
60 0 

688.6 
2,099.9 
3,845.9 
5,91L7 
4,390 9 
3,824.8 

354.4 
314.- 8 
340. 2 
315.9 
271.3 
327.5 
309.9 
242.3 
340 6 
345. 6 
316.0 
346.4 

$20,488.1 
(*) 

60 0 
688.0 

2, 094. 7 
3,825. 6 
5,842.8 
4, 288.0 
3, 689. 0 

343.7 
304.8 
329.4 
305.4 
262.1 
316.2 
298.8 
233.3 
327. 7 
332.0 

' 303.4 
332. 2 

$333.7 

' • ' . 6 
5.2 

20 4 
68.9 

102.9 
135. S 

10 7 
9.8. 

10 8 
10 5 
9.2 

11.3 
11.1 
9.0 

12.9 
13.5 
12.6 
14.2 

$31,625.3 
203.1 

3,670 8 
11,286.6 
21,124. 8. 
29, 097.1 
30 358. 2 
30 791. 0 
31, 625. 3 
30,832. 6 
30854.3 
30 883.9 
30 893.9 
30, 931.J 
30,996.9 
31, 225.8 
31,394.4 
31,485. 0 
31, 502. 9 
31, 552. 0 
31y 625.3 

1.15 
1.02 
1.10 
1.02 

.88 
L06 

.99 

.77 
L08 
1.10 
1.00 
1.10 

39.70 
.01 

1.61 
0 22 

11.88 
18.70 
29.34 
35.57 
39. 70 
30 01 
36.41 
30 84 
37.23 
37.54 
37. 90 
38.11 
38.28 
38.62 
39.02 
39.36 
39.70 

> 
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Footnotes at end of table. 
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T A B L E S4:.—Sales and redemptions of Series E, F, and G savings bonds, by series, fiscal years 1941-48 and rrionthly 1948-—Con, 

[Dollars in millions] ' 
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Fiscal year or m o n t h Sales 12 Accrued 
discount 

Sales plus-
accrued dis­

count 

Redempt ions 3 

T o t a l 
Original 
purchase 

price 4 

Accrued 
discount s 

Araoun t s 
ou t s t and ings 

(interest-
bearing 

debt) 

Redempt ion percentages 

Rederap t ions 
each raonth 
as percent of 
a raoun t out­
s tanding end 

of raonth 

Cun iu la t ive 
r edempt ions 
as percent of 
cumula t ive 

sales p lus ac­
crued discount 

Curau la t ive th rough J u n e 30, 1948 
1941 ( M a y 1 th rough J u n e 30) 
1942. . . . . . . . . . . . 
1943. . 
1944 •. . 
1945 .-.: 
1946 : 
1947 
1948 : 
1947—July 

A u g u s t . 
Septeraber i 
October 
November . -
Deceraber 

1948—January 
F e b r u a r y , 
M a r c h 
A p r i l . 
M a y 
J u n e 

Series F. 

$3, 809.0 
86. 7 

•434. 9 
757.9 
802.2 
679.1 
407.3 
359.7 
301.2 

26.6 
20.9 
20.8 
21.9 
17. 2 
24.5 
43.8 
39.7 
30.3 
20.0 
18.8 
19.1 

$171.6 

.2 
2.5 
8.8 

18.9 
32.8 
47.2 
61.2 

6.3 
3.3 
4.3 
4.1 
4.2 
6.6 

. 7.3 
3.8 

• 4.8 
4.5 
4.6 
7.4 

$3, 980.6 
66.7 

435.1 
760.4 
811.1 
698.0 
440.1 
406.8 
362.4 

33.0 
24.3 
24.9 
26.0 
21.4 
31.0 
50.9 
43.5 
35.0 
24.5 
21.4 
26.5 

$725. 5 (*) -
2.9 

17.0 
• 57.7 

89.3 
149.1 
203.0 
206.5 

17.2 
16.2 
18.2 
14.1 
15.8 
16.8 
16.6 
17.7 
17.0 
17.1 
18.9 
21.0 

$707.3 
(*) 

2.9 
-17.0 
57.4 
88.5 

148. 5 
197. 2 
197. 8 

16.5 
15.6 
17.5 
13.6 
15.2 
18.1 
15.9 
16.9 
18.3 
16.3 
18.0 
19.9 

$18. 2 

(*) 
'* ' .3 

.9 
2.8 
5.8 
8.7 

.8 

.8 

.7 

.5 

.8 

.7 

.7 

.8 

.7 

. 8 

.9 
1.0 

$3,255.1 
86'. 6 

498. 9 
1, 242. 3 
1, 995. 7 

• 2,604.4 
2, 895. 4 
3,099.2 
3,255.1 
3,115.1 
3,123.1 
3,129. 9 
3,141.7 
3,147.3 
3,161.5 
3,195.9 
3,221.7 
3,239.7 
3, 247.1 
3, 249. 8 
3,255.1. 

0.55 
.52 
.58 
.45 
.50 
.53 
.52 

• .55 
.52 
.53 
.58 
.64 

18. 23 
.07 
.58 

1.58 
3.74 
6.02 
9.84 

14.34 
18.23 
14.68 
15.03 
15.42 
15.69 
16.02 
16.33 
16.55 
16.82 
17.11 
17.43 
17.82 
18. 23. 

• 



Cumulative through June 30, 1948. 
1941 (May 1 through June 30) 
1942.. 
1943 
1944.. . . . 
1945 . - .-
1948- -
1947 -
1948 
1947—July 

•August 
September 
October 
November 
December . - - -

1948—January... _..-
February 
March. . . - - . . 
April... 
M a y . . . 
June 

$17,653.7 
394.8 

2,032.1 
2, 759. 5 
2,875. 8 
2,658. 3 
2,465.4 
2, 580.8 
1,907.4 

192.9 
144.4 
142.2 
161.8 

.131.2 
137.1 
247.7 
200.7 
174.7 
128.4 
110.0 
136. 3 

$17, 

2, 
2, 
2, 
2, 
2, 
2, 
1, 

653.7 
394.6 
032.1 
759.5 
875.6 
658.3 
465.4 
560.8 
907.4 
192.9 
144.4 
142.2 
161.8 
131.2 
137.1 
247.7 
200.7 
174.7 
128.4 
110.0 
136.3 

$1,803.7 
.5 

11.8 
54.5. 

134.0 
220.4 
347.7 
469.0 
565.7 
48.0 
41.5 
44.2 
41.2 
44.0 
46.9 
45.6 
45.4 
50.0 
48.2 
55.5 
57.4 

Series G 

$1,803.7 
.5 

11.8 
• 54.5 

134.0 
220.4 
347.7 
469.0 
565.7 
48.0 
41.5 
44.2 
41.2 
44.0 
48.9 
45.6 
45.4 
50.0 
46.2 
55.5 
57.4 

$15, 

2, 
5, 

• 7, 
10, 
12, 
14, 
15, 
14, 
14, 
14, 
14, 
15, 
15, 

• 15, 
15, 
15, 
15, 
15, 
15, 

850.0 
394.0 
414.3 
119.2 
860. 8 
298. 8 
418.5 
508.3 
850.0 
653.3 
756.2 
854.2 
974.7 
082.0 
152.2 
354.3 
509.7 
634.3 
718.6 
771.1 
850.0 

0.33 
.28 
.30 
.28 
.29 
.31 
.30 
.29 
.32 
.29 
.35 
.38 

10.22 
.14 
.51 

1.29 
2.49 
3.93 
5.83 
7.86 

10. 22 
•8.07 
8.25 
8.45 
8.62 
8.82 
9.03 
9.17 
9.32 
9.52 
9.71 
9.97 

10. 22 > 
W 
f 
teJ 
ZP 

NOTE.—Figures are rounded and will not necessarily add to totals. Details by months 
froih May 1941 for Series E, F, and G bonds (and from May 1935 for Series A-D bonds) 
will be found in 1943 annual report, p. 604, and in corresponding tables in subsequent 
reports. Series A-D sales and redemptions during 1948 will be foimd in table 33 of this 
report. 

*Less than $50,000. , 
1 Includes sales of F and G bonds to coramercial banks. During calendar year 1940 

commercial banks were permitted to purchase liraited araounts of Series F and G bonds 
for investment of savings deposits (for details as to liraitations, see pp. 44 and 47 of 1944 
annual report); and they were again permitted to make such purchases from June 18 
through. June 30, 1945 (see pp. 50 and 51 of 1945 aimual report), and from Dec. 3 through 
Dec. 8, 1945 (see p. 38 of 1946 annual report). 
. 2 Beginning with June 1947, Series E sales include small amounts of unclassified sales 
consisting of Series E, F, and G. These amounts aire substantially less than sales re­

ported as unclassified in daily Treasury statement. The greater part of that item con­
sists of sales for which information is available as to series but not year of issue. On 
basis of that information such sales are included in this table according to series. Prior 
to June 1947 it was possible to distribute by series all sales reported as unclassified in 
daily Treasury statement. • 

3 Series E redemptions include small amounts of unclassified Series A-D redemptions 
beginning with October 1944, and small araounts also of unclassified Series F and G re­
demptions beginning with June 1947. 

f Estiraated, except for Series G. . 
s Estiraated. Figures represent increment in value. 
6 Amounts outstanding are at current redemption values, except Series G bonds which 

are stated at par. Unclassified bonds shown in daOy Treasury statement have been 
classified by series hi this table. 
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TABLE 35.—Sales of Series E, F, and G savings bonds, by denominations, fiscal 
years 1941-48 and monthly 1948 

[On basis of daily Treasmy statements and reports of sales] 

Fiscal year or m o n t h 

1941 . . 
1942 
1943 
1944 
1946 . 
1946 
1947 
1948 
1947—July 

A u g u s t . . . -
Septeraber 
October 
Noveraber 
Deceraber 

1948—January 
F e b r u a r y . 
M a r c h 
Apri l 
M a y . 
J u n e 

1941 
1942 
1943 
1944 
1945 . 
1948.-
1947 
1948 
1947—July 

A u g u s t . -
September 
October 
N o v e m b e r : - . -
December 

1948—January 
. F e b r u a r y . . - -

M a r c h 
Apri l 
M a y . 
J u n e 

1 9 4 1 . . . 
1942 
1943 
1944 - - . _ . 
1945 
1946 
1947. . 
1948 
1947—July. 

Augus t 
September 
October 
N o v e m b e r 
D e c e m b e r . . . 

1948—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 
denora­
inat ions 

$10 1 $25 $50 $100 [$200 2 $500 $1,000 

Series E sales, in raillions of dohars a t issue price 

203.1 
3,528.3 
8,271.3 

11,819.7 
11,653.4 
6,738.9 
4,287.3 
4,026.0 

339.4 
294.4 
303.7 
304.5 
263.2 
325.4 
478.9 
360 9 
383.2 
320.0 
305.3 
34L3 

69.2 
63.8 
15.7 
3.9 

.6 

. 4 

.4 

.4 

. 3 

. 3 

. 3 

. 4 

. 2 

. 2 

.2 

. 2 

14.4 
615.6 

2,988. 2 
4,149.1 
3,927. 7 

. 2, IOL 3 
860 2 
677.7 
60 7 
55.0 
58.7 
56.5 
5L2 
69.8 
60 2 
52.4 
62.7 
53.0 
49.0 
68.6 

13.3 
34L5 

1,08L0 
1,642. 5 
1, 724.8 

910 3 
408.6 
37L3 

32.0 
28.6 
30 0 
30 4 
27.4 
32.8 
33.6 
29.9 
35.3 
29.9 
28.2 
32.9 

4 L 4 
812.7 

1, 713.8 
2, 583. 5 
2, 408. 2 
1,102.0 

685.2 
583.2 
48.6 
44.2 
47.8 
48.9 
40 4 
50 8 
58.2 
48.2 
58.2 
47.3 
43.9 
6L3 

196.6 
1201 
122.4 
IOO 
•8.6 
9.8 
9.6 
8.2 

10.7 
13.4 
10.5 
1L8 
9.7 
9.2 

10 9 

- 40 7 
636.9 

1, 007.3 
1,396.9 
1,325.7 

774.3 
616.7 
589. 2 

50.6 
43.9 
44.9 
45.5 
38.2 
47.9 
73.4 
54.5 
56.2 
45.3 
41.1 
47.7 

93.4 
1,119. 5 
1,481.0 
2,047.8 
2, 099,7 
1, .590 6 
1,880.8 
1,678.3 

137.0 
113. 7 
112. 3 
115.1 
97.8 

123.4 
239.8 
171. 0 
160 7 
134.4 
133. 7 
139.6 

Series E sales, in thousands of pieces 

1,905 
55,967 

215, 709 
305,988 
303,116 
165,039 

71,356 
58,971 

5,195 
4,882 
4,950 
4,844 
4,327 
6,139 
5,529 
4,729 
5,508 
4,652 
4,332 
6,105 

Tota l all 
denom­
inations 

9,223 
. 8,505 

2,095 
522 

73 
50 
61 
63 
39 
39 
43 
48 
32 
30 
32 
32 

767 
32,832 

159,369 
221, 284 
209, 480 
112,071 

45, 876 
36,146 
3,237 
2,934 
3,129 
3,015 
2,732 
3,188 
3,209 
2,797 
3,342 
2,828 
2,812 
3,125 

$25 2 

353 
. 9,107 
28,828 
43,800 
45,995 
24, 274 
10, 898 
9,901 

853 
763 
800 
812 
732 
874 
897 
798 
942 
798 
753 
878 

$100 

552 
10,837 
22,851 
34,447 
32,083 
14,893 
7,803 
7,777 

648 
589 
635 
626 

• 538 
674 
775 
642 
750 
630 
586 
684 

$500 

1,311 
801 
816 

87 
58 
65 
64 
55 
71 
89 
70 
79 
65 
61 
73 

$1,000 

108 
. 1,698 

2,686 
3,725 
3,535 
2,065 
1,645 
1,571 

135 
117 
120 
121 
102 
128 
196 
145 
150 
121 
110 
127 

$5,000 

125 
1, 493 
1,975 
2, 730 
2,800 
2,121 
2, 241 
2, 238 

183 
. 152 

150 
153 
130 
165 
320 
228 
214 
179 
178 
188 

$10,000 

Series F sales, in millions of dollars a t issue price 

86.7 
434.9 
757.9 
802.2 
679.1 
407.3 
359. 7 
30L2 

26.6 
20 9 
20 6 
21.9 
17.2 
24.5 
43.6 

. 39.7 
30.3 
20 0 
16.8 
19.1 

L 3 
4.0 
5.6 
6.4 

. 2.3 
.8 
. 8 
•1 

(*) 

(*) 
•1 

. . 1 
.(*) 

• ( * ) 

(*) 
(*) 

. 1 

0.9 
19.6 
24.8 
24.9 
20 0 

9.9 
6.9 
4.9 

.4 

. 3 

. 3 

.4 

.4 

. 5 

. 5 

.4 

. 5 

. 5 

. 3 

.4 

2.0 
27.6 
40 6 
40 9 
32.7 
16.9 
1L6 
10.5 
LO 

.8 

. 8 

.9 

.7 
1.0 
1.1 
LO 
1.0 
. 8 
.6 
. 8 . 

13.2 
123.6 
2 1 0 1 
213.3 
167.3 
101.3 
89.0 
72.0 

7.3 
4.8 
8.0 
6.3 
4.9 
6.9 
8.7 
6.8 
8.9 
4.9 
3.7 
.4.7 

12.3 
91.7 

170 2 
162.7 
127.5 

77.7 
72.1 
69.0 

5.8 
4.5 
4.8 
4.9 
3.5 
5. 5 
7.3 
6.4 

• 6.8 
3.7 
3.2 1 
3.6 1 

38.3 
171.1 
308.3 
354.8 
326.2 
199.2 
180.3 
154.2 

12.0 
10 5 
8.8 
9.3 
7.7 

10 6 
25.9 
24.9 
16.1 
1 0 1 
8.9 
9.6 

Footnotes at end of table. 



TABLES 525 
TABLE 35.—Sales of Series E, F, and G savings honds, by denominations, fiscal 

years 1941-48 and monthly 1948—Continued 

Fiscal year or m o n t h 
To ta l all 
denomi­
na t ions 

$25 3 $100 $500 $1,000 $5,000 $10,000 

1941 
1942 . . . . . . - -
1943 
1944 -
1945 
1946.. 
1947 . . . -
1948 
1947—July 

Augus t 
Sep te raber . 
October 
November . . 
December . -

1948—January 
F e b r u a r y . . . 
M a r c h . . . • . -
Apr i l . 
M a y 
J u n e 

1941 - . -
1942.. . . : 
1943 . . . 
1944. . : 
1945 
1946 . 
1947 

,1948 
1947—July -

Augas t -
Sep t ember . 
October 
N o v e m b e r . 
Deceraber--

1948—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 F sales, in thousands of pieces 

1941 
1942 : 
1943. 
1944 
1945.. 
1948 
1947 
1948 
1947—July 

Augus t 
September . 
O c t o b e r . . -
Noveraber . 
Deceraber . 

1948—January . . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
J u n e 

44 
627 

1,032 
1,130 

956 
489 
317 
260 

24 
18 
20 
22 
17 
25 
31 
25 
24 
20 
15 
19 

72 
216 
303 
291 
126 
43 
31 
3 
2 
2 
3 
2 
3 
3 
2 
3 
3 
2 
3 

12 
285 
335 
338 
270 
1.33 

79 
67 

6 
4 
5 
6 
5 
7 
7 
8 
6 
6 
4 
5 

8 
74 

110 
111 
88 
46 
31 
28 

3 
2 
2 
2 
2 
3 
3 
3 
3 
2 
2 
2 

18 
187 
284 
288 
228 
137 
120 
97 
10 
7 
8 
9 
7 
9 

12 
• 9 
• 9 

7 
5 
8 

3 
25 
46 
44 
34 
21 
19 
18 
2 
1 
1 
1 
1 
1 
2 
2 
2 
1 
1 
1 

5 
23 
42 
48 
44 
27 
24 
21 

2 
1 
1 
1 
1 
1 
3 
3 
2 
I 
1 
1 

To ta l all 
denorai­
na t ions 

$100 $500 $1,000. $5,000 $10,000 

Series G sales, in millions of dollars at issue price 

394.6 
032.1 
759.5 
875.6 
658.3 
465.4 
580 8 
907.4 
192.9 
144.4 
142.2 
181.8 
131.2 
137.1 
247.7 
20O7 
174.7 
128.4 
UOO 
136.3 

4.8 
50.9 
81.5 

108.8 
88.5 
61.6 
38.7 
3 L 8 

3.2 
2.7 
2.8 
2.8 
2.3 
2.8 
3.2 
2.6 
2.7 
2.3 
2.2 
2.4 

11.2 
113. 0 
188.7 
249.6 
22L9 
162.6 
157.0 
125.4 
13.5 
10 5 
10 6 
1L5 
9.2 

IOO 
13.2 
10 5 
10 7 
8.6 
8.1 
9.2 

82.4 
578.1 
805.7 
942.3 
844.7 
799.7 
849.4 
6 5 0 1 

7 L 2 
54.4 
55.0 
61.2 
47.9 
6L5 
69.4 
54.6 
56.4 
42.7 

• 40 1 
45.8 

7L8 
406.2 
526.3 
520 7 
467.6 
478.6 
540 2 
403.5 

48.2 
33.4 
32.8 
38.7 
3 0 0 
29.7 
42.4 
35.1 
38.8 
26.9 
23.2 
28.2 

224.3 
883.8 

1,167.3 
1,054. 2 
1,035. 8 

973.0 
975.4 
696.5 

58.9 
43.5 

.41.0 
47.6 
4 L 9 
43.3 

119.5 
97.9 

, 68.1 
47.9 
38.4 
50 8 

Series G sales, in thousands of pieces 

190 
1,483 
2,219 
2, 739 
2,371 
1,833 
1,756 
1,370 

145 
113 
114 
125 
99 

108 
148 
118 
119 

48 
509 
815 

.,088 
885 
516 
387 
318 
32 
27 
28 
28 
23 
26 
32 
26 
27 
23 
22 
24 

22 
226 
377 
499 
444 
325 
314 
251 

27 
21 

. 21 
23 
18 
20 
26 
21 
21 
17 
18 
18 

82 
578 
808 
942 
845 
800 
849 
850 
71 
64 
65 
61 
48 
62. 
69 
55 
56 
43 
40 
48 

14 
81 

105 
104 
94 
96 

108 
81 

9 
7 
7 
8 
6 
6 
8 
7 
7 

•5 
5 

118 
105 
104 
97 
98 

. 70 
8 
4 
4 
6 
4 
4 

12 
10 
7 
6 
4 
6 

N O T E . — F i g u r e s are rounded and will not necessarily add to tota ls . Detai ls of amoun t s bf sales b y m o n t h s 
beginning M a y 1941 will be found in t he 1943 annua l report , p . 811, ahd in corresponding tables in subsequent 
reports . * Less t h a n $50,000. 

1 Sale of $10 denomina t ion Series E bonds was authorized beginning J u n e 1944 for sale to armed forces only. 
2 Sale of $200 denomina t ion Series E bonds began in October 1945. 
3 Sale of $25 denomina t ion Series F bonds was authorized in December 1941. 
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T A B L E 36.—Redemptions of Series E, F, and G savings honds, by denominations, 
fiscal years 1941-48 and monthly 1948 

[On basis of Pub l i c D e b t accounts , see p . 393] 

Fiscal year or m o n t h 

1 9 4 1 . . . 
1942 . 
1943 
1944. 
1945 . 
1 9 4 6 . - . - . 
1947 . 
1948 
1947—July. 

Augus t 
September, 
O c t o b e r . . . 

• November . 
Deceraber . 

1948-^January . - . 
F e b r u a r y . . 
M a r c h 
A p r i l . - - - - . 
M a y . . 
J u n e . . . . . . . 

To ta l all 
denomina­

t ions 
$10 $25 $50 $100 $200 $500 $1,000 

Series E rederapt ions, in thousands of pieces 

.(*) 
952 

25,750 
78, 288 

138, 231 
191, 788 
123, 538 

92, 078 
8,376 
8,127 
7,411 
8,684 
6,784 
8,235 
7, 785 
0 1 2 5 
7,813 
7,878 
7,360 
7,501 

1, 317 
6,247 
4,098 
2, 017. 

216 

207 
.148 
181 
187 
131 
155 
149 
129 
130 

(*) . 
577 

22, 074 
65, 959 
109, 870 
144,126 
88, 702 
64, 359 
5,965 
5, 736 
5,235 
6,100 
4,735 
5,826 
5,444 
4,218 
5,393 
5,472 
5,075 
5,160 

(*) 
140 

2,339 
8,221 
16, 701 
26,185 
17, 847 
14,102. 
1,240 
1,237 
1,111 
1,315 

• 1,050 
1,240 
1,186 

, 953 
1, 210 
1, 221 
1,157 
1,181 

(*) 
177 

1,132 
3,550 
7,319 
13,143 
10 699 
9,262 
779 
778 
714 
85Z 
681 
796 
772 
648 
830 
818 
783 
807 

77 
189 
243 
18 
19 
17 
20 
17 
20 
20 
18 
23 
.24 
23 
24 

(*) 
30 
115 
321 
596 

1,137 
1,104 
1,102 

88 
88 
80 
99 
81 
91 
91 
81. 
104 
102 
99 
102 

(*). 
27 
90 

235 
428 
874 
899 
993 

73 
73 
69 
86 
72 
81 
85 
75 
97 
93 
93 

Fiscal year or raonth 
Tota l all 

denoraina­
tions 

$25 $100 $500 $1,000 $5, 000 $10 000 

Series F redempt ions , in thousands of pieces 

1941 
1942 
1943 
1944 
1945 
1946 
1947. . . 
1948--- . . - . -
1947—July 

Augus t 
September 
October . - -
November 
Deceraber . 

1948—January. . . 
F e b r u a r y . , 
M a r c h . . . . 
A p r i l . . . . . . 
M a y 
J u n e 

(,*) 2 
19 
69 
123 
230 
272 
306 
25 
30 
26 
22 
26 
27 
22 
25 
23 
23 
28 
29 

(*) . 
2 
11 
27 
59 
61 
79 
6 
10 
7 
5 
7 
7 
6 
6 
6 
5 
7 
7 

(*) 
1 
7 
22 
38 
72 
84 
94 
8 
9 
8 
7 
9 
8 
/ 8 
7 
7 
8 
9 

.(*) 
2 
7 
13 
23 
29 
31 
3 
3 
3 
2 
3 
3 
2 
2 
3 
3 
3 
3 

(*) 
1 
8 
21 
35 
60 
75 
80 

• 7 

7 
6 
6 
6 
7 
5 
8 
6 
8 
8 
9 

(*) 
(*) 

1 
4 
.6 
9 
12 
12 

(*) 
(*) 

1 
3 
5 

1 
10 

Footnotes at end of table . 



TABLES ' ' 5 2 7 

TABLE 36.—Redemptions of Series E, F, and G savings borids, by denominations, 
.fiscal years 1941-48 and monthly 1948—Continued 

Fiscal year or month 

" ^ 1941.. 
1942 . . - -
1943 
1944..- . . . 

•1945 . . . . 
1946 . . . 
1 9 4 7 . . . 
1948 
1947—July 

August. . . 
September 
October... 
November 
December. 

1948—January. _ 
February. 
March 
April 
May : . 
J une . . . . . . 

Totalall 
denoraina­

tions 
$100 $500 $1,000 $5,000 $10,000' 

Series G redemptions, in thousands of pieces 

(*) 7 
41 
117 
218 
371 
474 
553 
46 
42 
44 
41 
45 
47 
43 
43 
48 
44 
54 
55 

(*) 2 
15 
47 
90 
155 
188 
198 
17 
16 
16 
15 
16 
17 
15 
15 
17 
15 
19 
19 

(*) 1 
6 

19 
38 

•65 
. 85 

102 
9 

(*) 3 
15 
40 
73 
126 
167 
212 
17 
16 
17. 
15 
17 
18 
17 
17 
18 
18 
21 
21 

(*) 
• ( * ) 

2 
8 
9 
15 
20 
24 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 

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

*Less than 500 pieces. 

,(*) 
1 
2 
5 
7 

10 
14 
16 
'2 
1 
1 
i 
1 
1 
1 
1 
1 
1 
2 
2 
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TABLE 37.—Sales and redemptions of United States savings bonds, hy States, fiscal 
year 1948 and cumulative 

[ In thousands of dbllars. On basis of reports received b y T r e a s m y D e p a r t m e n t , w i th totals adjusted to 
basis of dai ly T rea su ry s ta tements] • . • 

S ta te 

A labama _ 
Arizona- I . - - - . 
Arkansas . . 
California 
Colorado . . 
Connect icut • 
D e l a w a r e . . 
Dis t r ic t of Columbia 
Flor ida 
Georgia - -
I d a h o 
Illinois -
Ind iana - - . - - -
Iowa -• 
Kan.sas 
K e n t u c k y . . . . 
Louisiana 
M a i n e 
M a r y l a n d 
Massachuse t t s 
M i c h i g a n . . . 
Minneso ta --
Mississippi - . -
Missour i . . 
M o n t a n a -
Nebra ska 
N e v a d a - -
N e w H a m p s h i r e 
N e w Jersey . 
N e w Mexico . . " . . . 
N e w York 
N o r t h C a r o l i n a . . . 
N o r t h D a k o t a . 
Ohio 
O k l a h o m a . . . 
Oregon 
Pennsy lvan ia : 
Rhode Is land . - . : . . 

cSouth Carolina 
South D a k o t a 
Tennessee . 
Texas 
U t a h . . — L . ­
Vermon t . 
Virginia 
Wash ing ton 
Wes t Virginia. 
Wisconsin 
W y o m i n g 
Alaska 
Canal Zone 

• H a w a h 
. Pue r to Rico . 

Virgin Is lands 
Other possessions 
Sales to coraraercial b a n k s 3._. 
Ad jus tmen t to dai ly T rea su ry 

s t a t emen t 

Sales at issue price 

Scries E bonds 

Fiscal year 
1948' 

Total. 

32,076 
13,607 
24,480 

271,441 
36,573 
61,^69 
8,292 

53, 655 
42, 503 
40, 584 
12, 240 

388, 757 
106,908 
167,629 
81,811 
43,345 
38,023 
13,976 
40,299 

103,319 
179,111 
98,980 
23, 561 

123,170 
24, 737 
87,952 
3,872 
8,140 

133,584 
8,726 

482,930 
47, 555 
28,582 

228,328 
57,092 
38,000 
303,393 
17,984 
22,089 
43,291 
40,335 
136,307 
13,249 
5,068 
65, 717 
68,105 
43,374 
96, 210 
8,794 

M a y 1941-
J u n e 1948 

2,909 
6,323 
1,413 

45 
768 

-1-81, 674 

4,026,051 

575,769 
179,209 
321,306 

3,990,601 
397, 571 
898,037 
118,284 
625,396 
611,861 
618,106 
161,844 

3, 750,415 
1,332,215 
1, 247,499 
743,841 
542,101 
580, 751 
220,129 
648,504 

1,645,343 
2,828,145 
1,076,140 
342,886 

1,278,437 
249,307 
618,982 
69,983 
139,839 

1,824, 542 
117,048 

6,074,672 
661, 540 
259,412 

•3,016,171 
600,315 
619, 219 

3,791,356 
276,173 
324,752 
267,155 
607,929 

1,988, 222 
217,894 
80,980 

870, 617 
988,490 
436,784 

1,123,795 
103.040 
2 30,076 

31,753 
286.260 
38,095 

1,854 
1,981 

Series F a n d G bonds 

Fiscal year 
1948 

-F243,757 

50, 428,019 

14,754 
6,474 

10,493 
140,642 

20, 747 
31,619 

5,891 
18,396 
25,975 
17,892 
6,086 

211,469 
66,446 

102,600 
39,818 
33,741 
18, 217 
10,830 
32, 534 
90, 875 
64,992 
66,690 
11,043 
68, 603 

9,992 
45, 227 

2,212 
7,608 

67, 520 
4, 529 

314,720 
23,164 
12,854 

129,307 
22,033 
17,659 

187, 833 
13,434 
12,833 

. 18,843 
22,049 
69,126 
4,486 
4,295 

27,392 
31,029 
16, 279 
72, 288 
4,632 

M a y 1941-
J u n e 1948 

345 
3,897 

110 

-8,008 

2, 208, 626 

158,349 
60,046 
97,729 

1,388,747 
179, 661 
402,887 

77,289 
184,216 
236,548 
199,756 

50, 219 
1,693,232 

505,182 
576,248 
262.612 
273,136 
207,770 
125,828 
314,769 

1,028,705 
618,952 
4'43,237 
110,703 
590,681 

74,146 
255, 508 

21,459 
88,252 

671,474 
41,002 

3,437,470 
244, 528 
88,802 

1,181,476 
160,313-
173,839 

1,712,631 
182,171 
116, 747 
84,075 

213,041 
680,642 
44,526 
47,423 

285,238 
294,832 
115, 789 
658,235 
38,632 
2 6,349 

6,846 
62,073 
13,756 

812 
905 

896, 480 

-f 14,851 

Redempt ions a t cur ren t 
redempt ion value i 

Series A - E bonds 

Fiscal year 

21, 482, 897 

47,125 
22,059 
28,274 

418, 502 
42, 643 
65, 785 

9,761 
69,658 
74,288 
59,367 
13,781 

339,259 
104,617 
95,070 
69,027 
47,259 
48,101 
17,875 
60,077 

130,168 
213,301 
101,298 

27, 752 
128,826 
20,005 
48,704 

6,816 
11,315 

142,340 
13,342 

• 429,268 
59,022 
14,071 

243,693 
67, 493 
52,828 

323,881 
20,872 
26,259 
18,322 
51, 590 

185,115 
20,825 
6,502 

83,899 
80,449 
37,937 
92,842 

9,118 
2,525 
3,853 

19,381 
6,218 

133 

October 
1944-June 

1948 

-1-43,616 

4, 340, 718 

237, 923 
89,348 

132,227 
1,771,447 

167,669 
295,171 
43,039 

223,317 
307,058 
259,899 

57,680 
1,408,865 

522,135 
348,902 
231,233 
221,227 
219,273 . 
. 75,674 
249,978 
648,481 

1,089,833 
393,404 
120,388 
621,634 

73,883 
176,950 
26,399 
48,058 

620,929 
53, 513 

1,822, 237 
249,119 

53,888 
1,146, 939 

247, 748 
254, 755 

1,434,181 
94,928 

118,092 
57, 553 

248, 554 
833, 660 

91,017 
24,838 

332,310 
378, 409 
171, 707 
379,855 

35,988 
10,367 
9,230 

89, 887 
25, 981 

871 

-f81, 704 

18, 706,891 

N O T E . — F i g u r e s are rounded and will not necessarily add to totals . Sales from M a y 1941 th rough J u n e 
1946, b y m o n t h s , fiscal years, and calendar years, will be found in 1943 annua l report , p p . 614 and 618, and in 
corresponding tables in subsequent reports . Redempt ions , b y m o n t h s , d m i n g 1948, calendar year 1945, 
a n d fiscal year 1946 will be found in 1946 annua l report , p . 532. Sales and redempt ions , b y m o n t h s , for 
subsequent periods m a y be found at in tervals in Treasury Bulletin. D a t a on redempt ions b y States are 
no t available prior to October 1944. 

1 Sta te rederapt ion figures are not necessarily comparable wi th Sta te sales da ta , inasmuch as bonds which 
have been purchased in one Sta te m a y have been redeemed in another . Moreover , r edempt ions i n th is 
t ab le are based on current r edempt ion values, whereas sales are shown a t issue price. 

2 Includes sales th rough M a r c h 1947. 
' S ta te figmes exclude sales of Series F and Q bonds to commercial b a n k s . Commercia l b a n k s were 

pe rmi t t ed to purchase these bonds unde r cer tain condit ions (see footnote 1, table 34). 



TABLES 529 
TABLE 38.̂ —Percent of savings bonds sold in each year redeemed through each yearly 

period thereafter, by denominations 
[On basis of Public Debt accounts, see p. 393] 

I. SERIES A THROUGH E SAVINGS BONDS 

Series and calendar year in which issued 

E-1944 
E-1945 - . 
E-1948 
E-1947 

Average, Series E issued from J u n e 1 
1944... 

A-1935 
B-1938. . . . . : : . . . -
C-1937 
C-1938 - - : 
D-1939 . . . . . 
D-1940 
D-1941 a n d E-1941. . 

E-1942 
E-1943 -
E-1944 -- . 
E-1945 - - - -
E-1946 
E-1947 — 

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

Average, Series E issued frora 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 1946 
E 1946 
E-1947 

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

Average, Series E issued froih Jan. 1,1942-

Percent of Series A through 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 

$10 denorainat ion i . 

20 . 
45 
52 
51 

42 

49 
63 
68 

60 

63 
71 

67 

70 

70 

$25 denominat ion 

10 
12 
12 
10 
11 
11 
4 

16 
26 
33 
48 
48 
48 

10 

.35 

18 
23 
22 
19 
20 
16 
9 

28 
38 
50 
58 
57 

18 

46 

26 
30 
29 
26 
24 
19 
14 

34 
50 
59 
65 

24 

. 52 

31 
36 
34 
30 
27 
22 
19 

44 
58 
65 

28 

5r 

35 
40 
37 
32 
29 
25 
28 

51 
83 

32 

57 

38 
42 
39 
33 
31 
29 
32 

57 

35 

57 

40 
44 
40 
35 
35 
33 
37 

38 

42 
45 
42 
38 
38 
36 

40 

43 
47 
44 
41 
41 

43 

$50 denominat ion 

8 
10 
10 
8 
7 
7 
3 

8 
16 
23 
36 
35 
34 

8 

25 

16 
20 
19 
16 
15 
12 

7 

16 
26 
39 
49 
46 

15 

35 

23 
27 
26 
23 
19 
15 
11 

22 
• 37 

49 
56 

20 

41 

28 
33 
31 

• 26 
21 

• 17 
15 

31 
46 
55 

24 

44 

32 
37 
34 
28 
24 
20 
21 

38 
52 

. 28 

45 

36 
39 
36 
30 
26 
23 
20 

44 

31 

44 

38 
41 
37 
31 
29 
26 
31 

33 

39 
42 
39 
34 
31 
29 

36 

40 
44 

. 41 
36 
34 

39 

Footnotes at end of table. 
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TABLE 38.—Percent of savings bonds sold in each year redeemed through each yearly 
period thereafter, by denominations—Continued 

L S E R I E S A T H R O U G H E S A V I N G S / B O N D S 

Series and calendar year in which issued 

A-1935 . . . 
B-1936 
C-1937 
C-1938. -
D-1939 --
D-1940 •-.. 
D-1941 and E - 1 9 4 1 . . . : 

E-1942 ' 
E-1943 . . . 1 
E-1944 - . 
E-1945 . - -
E - 1 9 4 6 - - - - - . . . 
E-1947 

. Average, Series . \ - E issued through Dec . 
31, 1941 

Average, Scries E issued from Jan . 1,1942. 

E-1945 - . . . . . 
E-1946 
E-1947 

Average, Series E issued from Oct. 1,1945. 

A-1935 " , . - - . 
B-1930 * 
C-1937 
C-1938 - . 
D-1939 
D-1940 - . ' . 
D-1941 a n d E-1941 - . . 1 . - . . . 

E-1942 . - ' 
E-1943 - . . . . . . -
E-^1944 
E-1945 -
E-1946 . - - . . . 
E-1947 -

Average, Series A - E issued th rough Dec . 
31 1941 

Average, Ser iesE issued from Jan . 1,1942. 

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 
E-1948 . . . . . 
E-1947 - .,. 

Average, Series A - E issued th rough D e c . 
31,1941 . . . . . 

Average, Series E issued from J a n . 1,1942-

—Cont inued 

Percen t of Series A through E savings bonds redeemed 
b y end of— 

1 
year 

2 
years 

V 

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 
20 
20 

7 

14 

14 
18 
17 
15 
14 
12 
7 

10 
15 
23 
31 
30 

14 

22 

21 
24 
23 
21 
IS 
14 
10 

15 
24 
32 
38 

19 

27 

20 
29 
28 
25 
21 
17 
14 

22 
32 
39 

23 

31 

30 
34 
31 
27 
23 
19 
19 

29 
38 

26 

33 

33 
36 
33 
28 
25 
22 
24 

34 

29 

34 

35 
38 
35 
30 
28 

. 26 
•28 

3 1 -

37 
39 
36 
32 
30 
28 

34 

38 
40 
38 
34 
33 

37 

$200 denomina t ion 2 

6 
12 
12 

10 

15 
21 

. 18 

23 

23 

$500 denora ina t ion 

6 
7 
8 
7 
6 
6 
3 

. 4 
6 
7 

11 
11 
12 

6 

- 9 

11. 
14 

\t 
12 
10 
7 
8 

11 
17 
20 
21 

12 

16 

17 
19 
19 
18 
16 
13 
10 

13 
19 
24 
27 

16 

21 

21 
24 
24 
22 
19 
16 
13 

19 
26 
30 

20 

25 

25 
28 
27 
24 
21 

• 18 
,18 

24 
31 

23 

28 

28 
30 
29 
26 
23 
21 
21 

29 

25 

29 

30 
32 
30 
27 
25 

.24 
25 

.28 

32 
33 
32 
29 
28 
27 

30 

33 
34 
34 
31 
30 

33 

$1,000 denorainat ion 

4 
6 
6 
4 
4 
3 
3 

4 
5 
7 

11 
10 
11 

4 

8 

9 
10 
10 
8 
7 
7 
6 

8 
11 
16 
19 
19 

. 8 

16 

14 
14 
14 
12 
11 
10 
9 

12 
18 
23 
26 

12 

20 

17 
18 
17 
15 
13 
12 
11 

17 
24 
29 

15 

24 

20 
20 
19 
16 
14 
14 
16 

22 
29 

17 

26 

23 
22 
21 
18 
16 
16 
18 

28 

19 

26 

25 
24 
22 
19 
18 
18 
21 

21 

26 
25 
24 
21 
20 
20 

22 

27 
26 
26 
22 
22 

25 

M 

Footnotes at end of table. 



TABLES 531 
T A B L E 38.—Percent of sovings honds sold in each year redeemed through each yearly 

period thereafter, by denominations—Continued 

II. SERIES F AND Q SAVINGS BONDS 

Series and calendar year in which issued 

F-1941 - -
F-1942 
E-1943 . . 
F-1944 - - - . -
F-1945 '. 
F-1946 
F-1947 '- --

Average, Series F issued from M a y 1,1941-

F-1941 and G-1941 ^ . - . 
F-1942 and G-1942 -
r -1943 and G-1943 . 
F-1944 and G-1944 
F-1945 and G-1945 . . . . . - - . 
F-1948 and G-1946 . . . . - I 
F-1947 a n d G-1947 

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

F-1941 and G-1941 . . . • . - . . . . 
F-1942 and G-l'942 . : . . . . . 
F-1943 and G-1943 . : : 
F-1944 and G-1944 : • . . : . . . 
F-1945 and G-1945 
F-1946 and G-1946 . . . . . 
F-1947 and G-1947 

Average, Series F ahd 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 
F-1948 and G-1946 
r-1947 and G-1947 

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

Percen t 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 

$26 denomina t ion 3 

0 
1 
3 
3 
6 
5 
5 

4 

5 ' 
4 ' 
7 

10 
14 
14 

9 

11 
6 

12 
18 
22 

14 

19 
11 
18 
25 

• 

• 18 

27 
15 
24 

22 

39 
20 

30 

49 

49 

$100 denomina t ion 

1 
1 
2 
2 
4 
4 
4 

3 

4 
4 
6 
8 

. 10 
10 

7 

6 
8 

11 
13 
15 

11 

9 
12 
18 
19-

14 

13 
16 
21 

17 

16 
20 

18 

20 

20 

• 

$500 denominat ion 

1 
1 
2 
2 
3 

. 3 
4 

2 

3 
4 

•6 
7 
9 
9 

8 

6 
7 

10 
12 
14 

10 

9 
11 
15 
17 

13 

12 
15 
18 

15 

' 

15 
19 

17 

• IS 

18 

$1,000 denominat ion 

1 
1 
2 
2 
3 
3 
4 

2 

3 
4 

. 6 
7 
8 
8 

6 

6 
7 

10 
12 
.13 

9 

8 
11 
15 
17 

12 

11 
15 
19 

.15 

14 
18 

16 

17 

17 

Footnotes at end of table. 
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TABLE 38.—Percent of savings bonds sold in each year redeemed through each yearly 
period thereafter, by denominations—Continued 

IL SERIES F AND G SAVINGS BONDS—Continued 

Series and calendar year m which issued 

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 . . 
F-1946 and G-1946 . - . 
F-1947 and G-1947 - . - . . . . 

Average, Series F and G issued from 
M a y l , 1941 -

F-1941 and G-1941 . . 
F-1942 and G-1942 
F-1943 a n d G-1943 
F-1944 a n d G-1944 
F-1946 and G-1945 . 
F-1946 and G-1948 
F-1947 a n d G-1947 . . " 

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

Percent of Series A th rough E savmgs bonds redeemed 
b y end of— 

1 
year 

2 
years 

3 
years 

4 
years 

5 
years 

6 
years 

7 
years 

8 
years 

9 
years 

$5,000 denomina t ion 

1 
1 
2 
2 
3 
3 
4 

2 

3 
5 
6 
7 
9 
8 

6 

5 
•8 

11 
13 
13 

1.0 

8 
12 
18 
17 

13 

10 
16 
21 

18 

13 
19 

18 

16 

16 

$10,000 denommat ion 

1 
1 
2 
2 
2 
2 
7 

2 

3 
4 
5 
4 
5 
6 

6 

5 
7 
9 
8 
8 

7 

7 
10 
13 
10 

10 

9 
14 
.17 

13 

11 
1.7 

14 

14 

14 

, 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 ai-e taken at matm'ity 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 Oct. 1,1945, is the earliest issue date for bonds of the $200 denomination, 
2 Series G savings bonds are not available in denommations of $25. 
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TABLE 39.—Sales and redemptions of Treasury notes, tax and savings series, August t94i-June 1948 ^ 
[Par values. On basis of daily Treasury statements, see p. 393] 

Series and period Sales (including 
exchanges) 

Redemptions (including exchanges) 

Total For cash For taxes 

Amount outstanding 

Matured debt Interest-bearing 
debt 

Cumulative August 1941 through June 30,1948: 
Series A 
Series B - . . : 
Series C 

Total. . 

SeriesC: 
By fiscal years: 

1943 .- - — . 
1944 
1946 . . 
1948 . 
1947 
1948----.. 

By months: 
1947—July : . . -

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

1948—January. . 
February. . 
March . 
April 
May ' 
June . . 

$406, 920, 750 
4, 943,826,600 

32, 242,197,100 

$403,866,650 
4,943,527,900 

27,816,377,300 

$86,808, 250 
182,334, 900 

7,795,272,600 

$338,048,300 
4,761,193,000 

20,021,104, 700 

$3,064,200 
298,700 

32,121,100 $4,393,898, 700 

37, 592, 944,460 33,183, 761, 760 8,043,415, 750 25,120,346,000 36,484,000 4,393,698, 700 

7,646, 
8, 963, 
7,016, 
3,625, 

- 3,058, 
. 2,143, 

231, 
163, 
170, 
214, 
177, 
367, 
143, 
111, 
120, 
128, 
141, 
183, 

713,000 
694,500 
838, 700 
477, 500 
634, 900 
838, 600 

274,600 
922, 600 
894, 900 
729, 200 
180, 200 
343,900 
294,800 
122,600 
185,400 
814,100 
904,300 
392,000 

1,082,738,000 
6,969,931,900 
6,398,060,300 
8,872, 511,900 
4,194,030, 900 
3,301,104,300 

200,837,000 
104,940,800 
284,380,825 
129,072,476 
281,618,500 
444, 420, 500 
140, 724,450 
193,718,950 
364,402,300 
347, 713,800 
291,106,700 
638,173,000 

35, 564,000 
482,008,300 
642, 714,400 

2,601, 673,900 
2,182,431,000 
1,970,981,000 

132,813,200 
66, 692,800 
82, 498, 925 
80,987,775 
233, 297,300 
241, 417,100 
72, 477,800 
163,659,400 
91,013,100 

245, 672, 900 
261, 930,700 
308, 720,000 

1,047,174,000 
6,607,923,600 
6,853,345, 900 
4,270,938,000 
2,011,599,900 
1,330,123,300 

88,023,800 
38,348,000 
201,881, 900 
48,084, 700 
28,319, 200 
203,003,400 
68, 246, 650 
40,057, 550 
273,389, 200 
102,140, 900 
29,175,000 
229,453,000 

8, 982,500 
23,005, 900 
32,121,100 

21,624,100 
20,635,100 
17,828,075 
16,975,700 
16, 283,000 
88, 958,000 
72, 930,400 
65, 927, 200 
48, 505,000 
43,324, 200 
39, 774, 500 
32,121,100 

6,483, 
9,447, 
10,087, 
6, 711, 
6, 560, 
4,393, 

6,691, 
6,641, 
6, 630, 
6, 617, 
6, 533, 
6,383, 
6,402, 
6,326, 
6,100, 
4,888, 
4, 740, 
4,393, 

975,000 
737,600 
516,000 
499,100 
079, 700 
898, 700 

899,100 
869,800 
992, 900 
600,000 
756,400 
986,800 
582,750 
991,600 
196, 900 
478,000 
826,300 
898, 700 

> 

fel 
ZP 

1 All series originally issued as "Treasury notes—tax series." However, designation of Series C was changed to "Treasury savings notes. Series C" on June 23,1943. For descrip­
tion of all series, see 1943 annual report, p. 533, and p .458 of this report. Sales and redemptions from inception, August.1941, will be found in 1943 annual report, pp. 638 and 840, and 
in corresponding tables in subsequent reports. 

CTl 
CO 
CO 
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Interest on public debt and guaranteed obligations 

TABLE 40.—Amount of interest-bearing puhlic debt outstanding, the computed annual 
interest charge, and the computed rate of interest, June 30, 1916-48, and at the end 
of each month during 1948 ^ 

[On basis of Public Debt accounts through June 1937, and subsequently on basis of daily Treasury state­
ments, see p. 393] 

E n d of fiscal year or m o n t h 

J u n e 30— 
1916 . 
1917. . . . -
1918 
1919 . 

1920 
1921 . - . - - - . - -
1922 
1923 . 
1924 - - - . 

1926 - -
1926 -
1927 - - - : - -
1928 . 
1929 

1930 . - - - . . - - . 
1931 . . 
1932 - -
1933 
1934- — 

1936 - - - . - . . . 
1936 
1937 . . . 
1938 . . . . 
1939 - — - — 

1 9 4 0 — . . . . . . . - -._ -
1941 . - - . - -
1942 - -
1943 
1944 - . . 

1945 . . . . i J . . . . 
1946 
1947 
1948 

E n d of month— 
1947—July -

Augus t - -• 
' . September - . - -- - -

•October 
N o v e m b e r . - - . - ' --- - -

1948—January-
• F e b r u a r y 

M a r c h . - -

J u n e -

Interest-bearing 
deb t 2 

$971, 562, 690 
2, 712, 549, 476 

11, 985, 882,436 
25, 234, 496, 273 

24, 061,096,361 
23,737,352,080 
22, 711, 035, 587 
22,007,690,754 
20, 981, 586, 429 

20, 210, 908, 251 
19, 383, 770, 860 
18, 250,943, 966 
17, 317, 695, 096 
16,638,941,379 

16, 921, 892, 350 
16, 519, 588, 640 
19,161, 273, 640 
22,157, 643,120 
28, 480, 487, 920 

27, 645, i229, 828 
32, 755, 631, 770 
35, 802, 688, 916 
36, 575, 925, 880 
39, 885, 969, 732 

42,376,495,928 
48, 387, 399, 539 
71, 988,418, 098 

135,380,305, 795 
199, 543, 356,301 

256, 356, 615, 818 
268,110,872, 218 
255,113, 412, 039 
250, 063, 348, 379 

256,320,915,368 
257,110,118, 033 
266,106, 837, 450 
256, 289, 809,880 
255, 590, 778, 550 
254, 205,178, 491 
253,958, 085, 017 
252, 099,923, 368 
250 633, 833,166 
249, 919, 536, 208 
249, 958, 295, 701 
250, 083, 348, 379 

Corapu ted an­
nua l interest 

charge 

$23,084,635 
, 83, 625, 482 

468,618, 644 
1, 054, 204, 609 

1, 016, 692, 219 
1, 029, 917,903 

982, 896, 535 
927,331,341 
876, 980, 673 

829, 680, 044 
793, 423, 952 
722, 675, 563 
671, 363,112 
658, 664, 311 

606,031,831 
688,987, 438 
671, 604, 676 
742,175, 955 
842, 301,133 

'750 677,802 
838,002,053 
924, 347, 089 
947,084,058 

1,036,937,397 

1, 094, 619, 914 
1, 218, 238, 845 
1, 844, 478, 360 
2, 678, 779, 036 
3,849,254,656 

4,963, 730, 414 
5, 350 772, 231 

.. 5,374,409,074 
6, 465, 476, 791 

5, 422, 324, 208 
5, 462, 887, 759 
5, 448,189,109 
5, 454, 350, 069 
5, 460, 027, 058 
5, 449, 438, 000 
5, 470, 953, 670 
5, 469,143, 674 
5,433,978,062 
5, 431, 275, 759 
6, 433, 776, 437 
6, 455, 475, 791 

Corapu ted 
ra te of in­

terest 

Percent 
2.376 
3.120 
3.910 
4.178 

4. 225 
4. 339 
4.240 
4.214 
4.180 

4.105 
4.093 
3.960 

. 3.877 
3.946 

3. 807 
3. 566 
3.505 
3. 350 
3.181 

2. 716 
2. 559 
2. 682 
2.589 
2.600 

2. 583 
2.518 

'2.285 
L979 
1.929 

L936 
1. 996 

, 2.107 
2.182 

2.118 
2.126 
2.128 
2.129 
2.137 
2.144 
2.155 
2.170 
2.168 
2.174 
2.174 
2.182 

1 For monthly data back to June 30,1916, see annual reports for 1929, p. 509; for 1936, p. 442; and correspond­
ing tables in subsequent reports. 

2 Interest-bearmg debt includes discount on Treasmy bills from June 30, 1930, the araount being de­
ducted frora interest-bearing debt before calculation of average interest rate. Savings bonds of Series A-F 
are included in interest-bearing debt at their current rederaption value frora March 1935. Treasm-y tax 
and savings notes, begirming August 1941, are included at face amount. Face value of savings bonds and 
tax and savings notes of any yearly series matming from month to month which are not currently presented 
for retirement is shown as interest-bearing debt until all bdnds or notes of yearly series have matured. 
Thereafter, total amount outstanding is shown as matured debt upon which interest has ceased. In cora­
puting average rate of interest, the rates used for both savings bonds and tax and savings notes are based 
upon annual yield on such obligations if held to matmity. 



TABLES 535 

T A B L E 4 1 . - -Interest on the public debt, payable, paid, and outstanding unpaid, by 
security classes, fiscal year 1948 

[On basis of Pub l ic D e b t accounts , see p . 393] 

Issue 

Conversion bonds , etc 
Pos ta l savings bonds . . 
L i b e r t y bonds and Victory n o t e s . . . 
T rea su ry bonds 
T r e a s u r y notes : 

Regular issues 
T a x and savings series . . 
Special issues 

Certificates of indebtedness : 
Regular issues -. 
Special issues 

T rea su ry (war) savings secur i t ies . . . 
T r e a s u r y bills ^.i 
Un i t ed States savings bonds : 

Series B to F 1- . - - . 
Series G 

Adjus ted service bonds . 
Depos i t a ry bonds 
A r m e d forces leave bonds 
T rea su ry bonds , i nves tmen t series 

To ta l - -

Outs tand ing 
u n p a i d J u n e 

30, 1947 

$320,170 68 
234,888. 95 

6,174, 329. 34 
119,372,510.50 

. 1,321,897.16 
63,355,322. 28 
11,883, 308. 81 

1, 404, 994. 88 

3,098,850 00 

3, 959,164. 37 
4,087,528. 78 

5,878.20 

214,198, 839. 68 

D u e and pay­
able dur ing 

1948 

$1, 494', 045. 20 
2, 888,353.75 

40. 38 
2,729,425,590 32 

86,794,902.61 
55,134, 611. 55 

421,136,281.75 

201,288,654.98 
314, 271, 210. 47 

132,136,311.95 

804,368,008.51 
353, 603, 434. 40 

67,726. 00 
6,388,087.05 

66, 510, 388. 82 
11,973,967.45 

6,187,449,615.09 

P a y m e n t s dur­
ing 1948 

$1,488,678.85 
2,881,441.00 

76,075. 63 
2,735,677,898.87 

87,426,999.78 
62, 607,790. 22 

413,878,367.21 

201, 629,056. 87 
314, 271, 210 47 

20, 560 00 
132,138, 311. 95. 

804,366,008.51 
346, 429,025. 42 

1,094,850 00 
6,387, 278. 56 

66, 510,388.82 
11,968,967. 45 

5,187,849, 707. 61 

Outs tand ing 
u n p a i d June 

30, 1948 

$325,537. 01 
241, 801. 70 

6,098,294.09 
113,120 401.95 

690,799.88 
55, 882,143. 61 
19,121, 221.15 

1,044,592.97 

3,078, 290 00 

12,133,573.35 
3,050, 402. 76 

8,688. 69 

5,000. 00 

213, 798, 747.16 

1 Amoun t s represent discount t reated as interest . 

T A B L E 42.—Interest paid on ihe public debt, by issues, fiscal years 1946-48 ^ 

[On basis of Publ ic D e b t accounts, see p . c 

Issues R a t e of 
interest 1948 

D e b t u n m a t u r e d as of J u n e 30 in the respec­
t ive years: 

P a n a m a Canal loan of 1961. 
Conversion bonds of 1946-47. 
Postal savings bonds 
Treasu ry bonds : 

1947-52. 
1951-55.--- ..----: 
1949-52. 
1955-60 
1948-51 . 
1951-64. 
1958-59 . 
1949-63.: — . . . . . . . y . . . . 
1948 
1958-63... - --
1950-52 -
1960-65. 
1947 .-
1948-50 (dated Dec. 8 ,1939) . . . . 
1948-50 (dated M a r . 16, 1941) 
1949-51 (dated J an . 15, 1942) . . 
1949-51 (dated M a y 15, 1942) 
1949-61 (dated J u l y 15, 1942): -
1952-54 (dated J u n e 26, 1 9 4 4 ) - - - -
1951-55 
1951-53 -
1954-56.- — -
1951-53 -
1953-55. 
1952-54 ..-.---.. 
1958-58... 
ĵ 955_59 
1959-82" (dated" J u n e Y, T9'4"5T."."."'."'. 
1959-62 (dated N o v . 16, 1 9 4 5 ) . . . - . 
1967-72 (dated Oct. 20, 1 9 4 1 ) . . . . . . . 
1983-88. 
1987-72 (dated J u n e 1, 1 9 4 6 ) . . . . . . . 

Footnotes a t end of table . 

Percent 
3 
3 
2H 

i H 
3 
31/ 
2J i 
2 H 
2% 
2% 
2V2 
2M 
2 ^ 
2 H 
2% 
2 
2 
2 
2 
2 
2 
2 
2 
2K 
2H 
2 
2 
2 ^ 
2H 
2M 

. 2 ^ 
2H 
2y2 
23^ 
2y2 

$1, 621, 748. 26 
752, 802. 75 

2, 917,164. 00 

$1, 478, 469.00 
(2) 

2, 902, 741. 75 

32, 222, 
22, 593, 
15, 219, 
74,938, 
33, 625, 
44, 562, 
28, 981, 
44, 598, 
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, 
38, 202, 
85,380 

113, 609, 
34,180, 
67,866, 
70, 216, 

193, 837, 

752. 67, 
540 00 
319. 30 
076. 51 
547. 88 
94L83 
493.24 
498.37 
778. 00 
753. 48 
233.11 
493. 70 
983.00, 
658: 36 
117. 00 
300. 95 
578.18 
892. 25 
847.19 
683.00 
708. 95 
850 08 
840 00 
115. 80 
762. 74 
410 65 
124. 80 
4 n . 17 
128.94 
811. 92 
685. 58 
379.14 

32, 224, 
22, 674, 
15, 524, 
74,870 
33, 618, 
44, 885, 
26, 958, 
44, 925, 
11,398, 
25, 276, 
29, 613, 
41,134, 
14,126, 
11, 637, 
22, 284, 
20, 278, 
25,834, 
41, 742, 

118, 731, 
10 291, 
25, 484, 
15, 455, 

159, 573, 
14, 622, 
25, 464, 
36, 216, 
85, 710, 

118,323, 
78, 314, 
67, 872, 
70,900, 

198, 284, 

491. 24 
611. 25 
675. 97 
125.72 
680". 86 
326. 58 
934.33 
161. 81 
884. 92 
485. 74 
188. 97 
889. 21 
626. 00 
529. 55 
788.00 
971. 03 
093.70 
983.18 
937.47 
307.00 
811. 02 
047. 07 
020. 00 
428. 77 
913.05 
388. 04 
217.16 
863.13 
870 27 
192.42 
714.42 
992. 76 

$1, 487, 612. 50 
(2) 

2,881,44L00 

(2) 
22, 697,378. 25 
15,361,629.18 
75,153, 976. 47 

(2) 
44, 644,901. 90 
27, 038, 478. 62 
44, 587, 831. 95 
11,143, 661. 21 
25,370,335. 21 
29, 695, 728. 94 
40 917, 539. 20 

. (2) 
11,311,739.12 

(2) 
20,288,435.13 
25, 875,399. 57 
42,060,028. 22 

118,822, 705. 56 
10,160, 858. 00 
25,106, 005. 62 
15,176, 798. 60 

159, 685, 940; 00 
14, 436, 006. 64 
25, 697, 470 24 
36, 204, 876. 59 
86,002, 209. 88 

119, 875, 439. 05 
79, 279, 812. 26 
87,878,814.25-
70, 894,390 20 

200,046,947.43 
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TABLE ^2.—Interest paid on the puhlic debt, hy issues, fiscal years 1946-48 ^—Con. 

Issues R a t e of 
interest 1947 1948 

D e b t u n m a t u r e d asof J u n e 30 in t he respec­
t ive years—Cont inued 

Treasu ry bonds—Cont inued 
1967-72 (dated N o v . 15, 1945) 
1964-69 (dated.Apr . 15, 1943) 
1964-69 (dated Sept. 15,1943) 
1966-71 
1952-55 
1982-67 
1950-52 (dated Oct. 19, 1942) 
1952-54 (dated Dec. 1, 1944).. 
1966-70 
1950-52 (dated Apr . 16, 1943) 
1948—. . ' -
1950. . - - - - - - . 

Un i t ed States savings bonds : 
Series B-1936 - - - . 
Series C-1937 
Series C-1938. . . - . 
Series D-1939. 
Series D-1940. 
Series D - 1 9 4 1 . . . . 
S e r i e s E - 1 9 4 1 . . . . 
Series F-1941 
Series E-1942 
Series F-1942 . . : . 
Series E-1943. 
Series F-1943. : 
Series E-1944 
Series F-1944 
Series E-1945 
Series F-1945 
Series E-1948 
Series F-1948 
Series E-1947 
Series F-1947 
Series G-1941 th rough 1948 

Arraed forces leave bonds .'. 
Depos i ta ry b o n d s . 
T reasu ry bonds , inves tment series: 

Series A-1965 
Treasu ry notes, publ ic issues 
T reasu ry notes, special issues: 

Federal old-age and survivors in­
surance t rus t fund . . 

Federa l old-age and survivors in­
surance t rus t fiind . 

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 . . . 

Rai l road re t i rement account 
Civil service re t i rement fund . 
Civil service re t i rement fund '.. 
Foreign service re t i rement fund 
Foreign service re t i rement fund 
C a n a l Zone re t i rement fund . . . 
Canal Zone ret i reraent fund 
Alaska Rai l road ret i reraent f u n d . . . 
Pos ta l Savings Sys tem » 
Gove rnmen t life insurance fund 
Federal horae loan b a n k s 
Federal Savings a n d Loan Insur­

ance Corporat ion 
Nat iona l service life insurance fund. 
Federa l Deposi t Insurance Corpo­

rat ion 
M u t u a l mortgage insurance fund . . . 
W a r housing insurance fund 

Certificates of indebtedness , publ ic is­
s u e s . . . . . . 

Certificates of indebtedness , publ ic is­
sues . 

Certificates of indebtedness , special 
issue: adjusted service certificate fund. 

T rea su ry bOls ^ . . 

Percent 
2 ^ 
2H 
2H 
2H 
2H 
2J^ 
2 
2 
21^ 
2 

VA 

«2,9 
4 2.9 
<2.9 
<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 2.9 
4 2.53 
4 2.9 
4 2. 53 
4 2.5 

2.5 
2 

2 H 
Various 

VA 

2^^ 

2M 
3 
4 
3 
4 
3 
4 
3 
4 
2 
2 
VA 

2 
3 

2 
2 
2 

ni 
A 

4 

$129, 525, 
93, 301, 
95,050, 
85,640 
33, 451, 
52,849, 
39, 202, 

172, 381, 
128, 634, 

98, 684, 
53. 203, 
37, 472, 

13,653, 
18,067, 
19,642, 
18, 680, 
23,434, 
10,680, 
30,023, 

5, 4io; 
125,936, 

11,109, 
123,493: 

8,981, 
124,337, 

6, 257, 
30,034, 

1,006, 

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 
365.00 
632. 26 
124. 76 
614. 60 
689. 64 
772. 82 
394. 62 
021.86 
084.89 
900.42 
209.16 
444.02 
9'88.38 
627.06 

$294, 768, 
94,134, 
96. 388, 
86, 491, 
33, 882, 
53.122, 
39, 294, 

173,363, 
129, 255, 

98, 707, 
63, 730, 

- 39,420 

915. 40 
987. 08 
819. 90 
495. 80 
597.18 
016. 02 
648. 46 
65019 
591. 76 
672. 97 
901. 23 
761. 02 

(2) 
. 7,273,149. 50 

21, 592,974. 25 
31,788,879.00 
22,623,008. 76 
10,266,169. 75 
28,052,912.49 
6,166,263.29 

111, 282,248.48 
14,326,081.98 

171,849,884.99 
11,917,195. 88 

128, 246,609. 61 
9, 564, 585. 70 

85, 207, 546.33 
4, 733,085. 92 

11,670,462. 43 
484,302.36 

258,619,966.34 

' " 9 , " 840," 542." 73' 

309, 443.055. 84 
1, 542, 572.03 
7,440,813. 96 

286,718,687. 24 

25. 600,000.00 

9,180,000.00 

5,100,000.00 

10.134,000 00 
19,881,328. 77 
76,975, 715.06 

83,863.48 
292,098. 96 

915.46 
. 316,431.01 

2,673. 78 
76,109. 92 

6,886,467. 40 
• 48,000 00 

139,118,105. 41 

20, 793, 760.00 

(2) 

(2) 

(2) 
24,131,178.11 
80,348,778.84 

127, 619.01 
322,684.82 

1,830 49 
422,151.01 

3,185. 75 
81,176.22 

14,409,283.13 
(2) 

392,023.24 
123,793,399.37 

1,716,022. 62 

866,619.85 
161,468,630 16 

3,963,876. 20 
63, 233. 69 
92,468. 77 

72, 702,631.04 

(2) 

16,165,, 470 25 

18,038,729.76 

- 3,923.29 
14,979,827.02 

$292,188, 
94, 499, 
96, 256, 
86,707, 
33, 768, 
52,885, 
39, 215, 

173, 711, 
129, 713, 

98, 726, 
(2) 

39, 488, 

(2) 
(2) 

9, 626, 
35,150, 
40,351, 
9,9.75, 

42,380, 
6.499, 

103,179, 
16,094, 

155,269, 
16,190, 

183,084, 
13.046, 
96,208. 

7,305, 
41,128, 

2,532, 
11,861, 

541, 
345, 429, 

68.047, 
8,387, 

068. 71 
091. 74 
120.78 
339.01 
044. 40 
828. 75 
115.30 
238. 97 
23L17 
325. 46 

019.35 

829.25 
561. 25 
030. 50 
892; 50 
813. 60 
445.89 
576.68 
102.34 
854.48 
391. 96 
253. 61 
515. 57 
720 99 
641.85 
940.79 
438.25 
191. 70 
895.65 
025.42 
199. 74 
278. 66 

11,968,967.45 
69,896,597.10 

(2) 

(2.) 

(2) 

36,922,213.08 
87, 509, 503. 67 

180,832.80 
400,104. 59 

3, 635.33 
456,431.37 

5, 241.64 
99,933. 66 

31, 207,648.47 
(2) 
32,431.32 

1, 270,070.04 
174,690,615. 64 ̂  

9,099,608.24 
38, 257. 29 
(2) 

31,962,767.66 

(2) 

1,672.13 
34,684,829.18 

Footnotes at end of table. 



TABLES 5 3 7 

TABLE 42.—Interest paid on the puhlic debt, by issues, fiscal years 1946-48 ^—Con. 

Issues 
R a t e of 
interest 1946 1947 1948 

D e b t ma tu red as of J u n e 30 in the respective 
years : 

Old deb t ma tu red , issued prior to Apr i l 
1,1917 

Con.sols of 1930 
Conversion bonds of 1948-47 L : . 
F i r s t L ibe r ty loan bonds 
F i r s t L iber ty loan bonds (conver ted) . . . 
F i rs 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 (second con­

verted) 
Second L ibe r ty loan bonds 
Second L ibe r ty loan bonds (converted) . 
Th i rd L ibe r ty l o a n b o n d s 
F o u r t h L iber ty loan bonds " 

• Victory no t e s . . . - -

W a r savings certificates 
T reasu ry savings certificates. 
T rea su ry bills ^ 
Treasury bonds : 

1940-43 -
1941 
1941-43. - . . . 

Percent 
Various 

2 
3 
3H 

m 
4 

. 4K 
i H 
4 
i H 
i H 
i H 

/ SH 
\ and i H 

1943-45.. 

1943-47 
1944-54 
1944-46 
1945. 
1945-47 
1946-48 
1946-49 
1948-56...-

• 1947.- . . 
1947-52 
1948 
1948-50 (dated M a r . 15,1941) 
1948-51. . . . 

Uni ted States savings bonds: 
SeriesA-1935 
Series B-1936 . 
Series C-1937 
Series C-1938 

Adjusted service bonds of 1945 
Adjusted service bonds of 1946 ( (Jovt . 

life insurance fund) 
Armed forces leave bonds: 

Series 1943 
Treasury notes , publ ic issues 
T rea su ry notes, special issues: 

* Federa l old-age and survivors in­
suran ce t rus t fund 

Federa l old-age and survivors in­
smance t rus t fund 

Federa l old-age and survivors in­
sm'ance t rus t fund 

Federa l old-age and survivors in­
surance t rus t fund 

Federal old-age and survivors in­
surance t rus t fund 

Federa l old-age and survivors in­
surance t rus t fund 

Civil service re t i rement fund 
Civil service re t i reraent f u n d . . . 

. Na t iona l service life insm'ance fund 
Foreign service re t i reraent fund 
Canal Zone re t i rement fund .. 
Alaska Railroad re t i rement fund. . 
Cana l Zone re t i rement f u n d . . . : 
Federa l Deposi t I n s m a n c e Cor­

porat ion 
Posta l Savfngs System » 
Gove rnmen t life insurance f u n d . . . . 

Footnotes a t end of tab le . 

VH 
W% 

/ SH 
\ and iV^ 

dVs 
4 
BH 
2A 
2H 
3 
31/^ 
3 ^ 
2 
i H 
VH 
2 
2H 

4 2.9 
4 2.9 
4 2. 9 
4 2.9 

3 

i 'A 

2A 
Various 

2 H 

2A 

m 
2 

VA 
4 
3 
3 
4 . 
4 
4 
3 

2 
2 
2 

$52. 25 
139. 75 

(') 
7,429. 69 

5.98 
1, 509.17 
6,340 52 

3 2.13 
2,167.88 
2,401. 57 
9, 550 68 

53, 390 86 

1, 228. 06 

27, 380 00 
300. 00 

48, 470,082. 91 

7, 060: 71 
3,140. 21 
3, 230 68 

$36. 58 
25.00 

297, 878; 25 
8, 751. 00 

132, 

47, 
260, 
253, 

6, 924, 
17, 111, 
31, 007, 
25, 502, 
18, 698, 

178. 02 

244. 96 
104.10 
203. 28 
889. 83 
206. 41 
782. 60 
887. 78 
831. 78 

984. 51 
6, 958. 52 

2.13 
2,478. 25 

. 4,145. 90 
8, 080. 61 

52,304. 58 

1; 425. 63 

31, 450 00 
100. 00 

48, 464,158. 98 

6,458. 04 
1,626.40 
7, 019. 25 

84, 984.̂ 74 

22, 547. 81 
95, 547. 90 

162, 958. 94 
18,118. 76 

. • 156,694.75 
800, 913. 75 

1, 858, 261. 72 
190 513. 69 

1, 938, 849. 50 
(7) 
C) 

8.50 
3,610 820 25 

10, 292,451. 00 

20, 662, 789. 50 

22, 507,108. 04 

2, 257, 274. 74 

87, 849, 707. 00 

5,130 OOO 00 

7, 980, OOO 00 

14,321,250.00 

131, 970, 495.49 

10,134, poo. 00 

7,358,191.79 
12,450 00 

1,063,200.00 
50,084. 39 

130, 554. 52 
12,344.11 

5,100,000.00 

9,180,000.00 

4, 706, 250 00 
13,902, 884. 93 

8 15,008.58 
9,404,550 00 

52,190 91 
58, 580. 29 
20,306. 30 

8 529. 64 

'171,868.13 
30, OOO 00 37, 500.00 

8 25,380 82 

$1,166. 35 

11, 793. 8 

1,389. 99 
7, 608.05 

2, 226. 75 
3, 012. 87 
6, 221. 91 

42, 625. 33 

1, 296. 95 

20, 580. 00 

97, 451, 482. 77 

8, 925.17 
1,687.37-
3, 738. 71 

48,669. 55 

86, 991. 62 
210, 734. 00 
82,458.13 

6,090. 00 
103, 578.18 

65, 431. 75 
144,123.33 
48,863.37 

7,192, 004. 50 
17, 284,119. 50 
53, 871, 713. 82 
22,328,112. 50 
33, 871,106. 66 

29.00 
3, 543, 395. 50 

l i ; 394, 587. 25 
1,094,850 00 

463,189. 08 
80 137,192. 90 

20,684,651.64 
19,413,879.77 

8,429. 34 
24,821,000.00 

58,403.60 
56,378. 70 
15, 550 05 

8 1,093,060.10 
3,072,989.12 
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T A B L E 4:2.—Interest paid on the public debt, by issues, fiscaliyears 1946-48 ^—Con. 

Issues 

Debt matured as of June 30 m the respective 
years—Continued 

Treasury notes, special issues—Con. 
Federal Savings and Loan Insm­

ance Corporation 
Railroad retirement account.. - . . 
Housing insurance fund 
Mutual mortgage insurance fund 
War housing insurance fund 

Certificates of indebtedness, public • 
issues at various interest rates 

Certificates of indebtedness, special 
issues: 

Adjusted service certificate fund.. 
Federal old-age and smvivors in­

surance trust fund. 
'Federal old-age and smvivors in­

smance trust fund 
Federal old-age and survivors in­

surance trust fund.. - . 
Government life insm-ance fund 
Uneraployment trust fund.. 
Unemployraent trust fund 
Uneraployment trust fund . 

Total. -- . : - . 

Rate of 
interest 

Percent 
2 
3 
2 
2 
2 

4 . 

VA 
2 

2A 

'/^ 
2^i 

1948 

$241,707,453.92 

,..558,301.38 

34,190,175.45^ 

4,317,387.13 
127, 824,914. 33 

4, 747,492,076. 77 

1947 

$175,860 00 
8 56,095.89 

228, 927, 635.'60 

499, 539. 73 

63, 640,862.77 

8, 95^, 357.08 

39, 720,263.01 
.123,441,443.88 

5,696,365.28 

4, 958,026,896, 50 

1948 

$624,000.00 
8 1,953,278.70 

8 22,282.61 
8 295,651.45 
8 264,485.19 

203,591,814.52 

404, 531. 50 

123,324, 999. 99 

306,490. 39 
43,792,219.94 

143,016,362.29 
3,424,934.23 

5,187,849,707.81 

1 For details for the fiscal yeai's 1918 to 1929, see annual report for.1929, p. 503; and for later years, sirailar 
tables in subsequent reports. 

2 See same series under the caption "Debt raatured 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. 
* Includes intere'st on Canal Zone Postal Savings System, Treasmy notes. 
^Sold on a discount basis. 
^See same series under ".Debt unmatm'ed as of June 30 in the respective years." 
8Notes redeemed prior to raatmity date. 
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T A B L E 43.—Interest paid on the public debt and guaranteed obligations, classified 

by tax status, fiscal years 1913-48 
[On basis of Public Debt accounts, see p. 393] 

Fiscal 
year 

1913 . . 
1914 . . -
1915 -
1 9 1 6 . . -
1917 
1 9 1 8 . . -
1919. . . . 
1920 -
1921 . . . . 
1922 . 
1923. .- . 
1924.. . . 
1925 
1926 
1927 
1928 
1929..... 
1930.. . . 
1931. . . . 
1932. . . . 
1933. . . . 
1934. . . . 
1935 
1936-. . 
1937. . . . 
1938 
1939.-.-
1 9 4 0 . - . 
1941 . . . . 
1 9 4 2 - . . 
1943. . . . 
1944 . . -
.1.945.... 
1946.. . . 
1947.. . . 
1948. . . . 

1913-33-
1934 
1935 
1938.. 
1937 
1938 
1939 
1940 
1941. . . . 
1942. . . . 
1943. . . . 
1944.. . . 
1945.-.-
1946.. . . 
1947.. . . 
1948. . . . 

1934 
1935 
1936 
1937 
1938 -
1939 
1940 

a941 
1942 
1943 
1944 
1945 
1946.. 
1947 
1948 

T o t a l 

Tax-exempt 

Total" Whol ly • Par t ia l ly 

Taxable 

Special issues 
to Govern­

ment agencies 
and t rus t 

funds 

Grand total (1913-33 ah issued b y U . S. Goverhment ) 

$22,899,108.08 
22.863,956.70 
22,902,897.04 
22,900, 313.03 
24, 742,129.42 

197, 526, 608. .38 
615,887, 337. 32 

1,024,024, 440. 02 
998,676,803.75 
989,485, 409. 93 

1,055,088,486. 44 
938, 740, 771. 79 
882,014, 950. 03 
831,409,-206.12 
787, 793, 764.08 
731,850,073.89 
678, 980, 351. 20 
658, 602.154. 96 
610, 758,025. 42 
599, 722, 595. 24 
089, 243, Oil. 82 
759, 559, 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, 385, 670,031. 26 
1, 895,023. 925. 26 
2, 687, 999, 788.14 
3, 639, 978,001.83 
4,749,114,601.72 
4, 959, 621, 737. 51 
^ 188, 909, 722:42 

$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, 678, 803. 75 
989. 485,409. 93 

1,055,088, 486. 44 
938, 740, 771. 79 
881, 957, 306.19 
827, 649, 874. 62 

- 779,458,766.83 
717, 4.43, 778. 31 
682, 906, 510 4.5 . 
629, 632, 481. 69 
570 013,183. 79 . 
588, 948, 616. 31 
674, 708, 349. 31 
745, 203, 326. 28 
895,834, 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 
602, 570,192. 44 
575, 848, 464. 95 

$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, 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, 559. 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, 251, 077. 33 
27,163, 927. 79 
45, 316,088. 92 
26,016, 572. 61 . 

6..965, 292. 01 
5, 576, 743; 21 

$53,098,-502.11 
543,467, 978. 91 
952,845,879.24 
911,859,266.49 
917, 524,121. 49 
984, 571, 394. 48 
868, 318, 578. 62 
812, 900, 755. 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. 82 
472, 695,021. 56 
496, 485, 551. 42 
603, 089, 504. 47 

• 579, 687, 404. 41 
697, 886,083. 99 
750, 92,5, 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 
887, 498,198. 85 
595, 604, 900. 43 
570 271,721.74 

- - - - - - - -

$486, 589. 99 
166,069, 450. 57 
691, 496, 361. 47 

1,462,003,589.38 
2.441,147,272.38 
3,530,762,951. 95 
3,755,133,408.62 
3.884,911,679. 79 

$57,643 84 
3 819 331 50 
8, 3.36, 997 25 

14 406 295 58 
16,073, 840. 75 
28, 969, 673. 27 
40 744; 841. 63 
10, 773, 978. 93 
14, 534, 662. 51 
14.356,000.05 
17,217 423 99 

*2.5, 339,980 18 
48,5.10,710 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 
601, 918,136. 45 
728,149, 577. 68 

Issued by U . S. Government 

See grand total 
$757, 210, 099. 33 

821.488, 422. 26 
747,896, 613. 54 
866, 798, 692. 94 
926,247,272.42 
940958,138.78 

1,041, 448, 26L 64 
1,110, 205, 219.13 
1, 260 105, 096.85 
1,813,008,498.73 
2,610117,272.01 
3, 621,947, 584. 87 
4, 747, 492, 076. 77 
4, 958. 026, 896. 60 
5,18V, 8'49, 707. 61 

above 
$742, 854,099.28-
804,268,998.27. 
722, 556, 633. 36 
818,287,982.92 
852, 438, 460 83 
839, 549,987. 25 
909,600924.53 
950,078, 959. 67 
907, 203,233. 24 
895, 628,602. 66 
852,166, 670 82 
780, 244,886. 27 
711, 892, 937. 27 
600, 975, 463. 98 
574, 788, 491. 39 

$248,717,774.86 
292, 745,100. 46 
282,340,559.32 
239,014, 792.17 
216, 374, 331. 76 
147, OOO 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, 018, 572. 61 

6, 965, 292. 01 
5, 576, 743. 21 

$494,136,324.42 
511, 623, 897.81 
460, 216,074.04 
579, 273,190. 75 
636,064,129.08 
892, 549, 707. 61 

. 805, 376,.237. 27 
870 878,340 70 
850,120, 494. 20 

.8.57,377,525.32 
825, 002, 749.03 
734,928, 797. 35 
685, 876, 364. 66 
594, 010,171. 97 
569, 211, 748.18 

$486,589.99 
153,463,875. 23 
876,095,700.30 

1,449,792,417. 20 
2,436,316,679. 51 
3,530,762.261.19 
3,755,133,296.07 
3,884,911,638.54 

$14,356,000 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 
601, 918,136. 45 
728,149,577.68 

Issued b y Federal ins t rumentah t i c s : Guaranteed. issues • 

$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 
110 862,129. 51 

•̂ 125, 564, 934. 41 
82, 015, 428. 53 
77,882, 516.13 
18,030 416. 96 
1, 622, 524. 95 
1,594,841.01 
1,060 014.81 

$2, 349, 227. 00 
91, 565, 606. 66 

119,471, 330 37 
118,612,893.24 
114, 861, 77.5. 94 
114, 848, 640 94 
109, 927,788.16 
110 862,129.51 
112,959, 3.59. 07 
66, 614, 767. 36 
65, 671, 343.95 
13,199, 824. 09 

1, 621, 834.19 
1, 594, 728. 46 
1, 059,973. 56 

$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, 788.18 
110,862,129.51 
112,959, 359. 07 
66, 614, 767. 36 
66, 671, 343.96 
13,199,824. 09 

1, 621,834.19 
1, 594, 728. 48 
1, 059,973. 66 

$12, 805, .575. 34 
15,400,661.17 
12,211,172.18 
4,830, 592. 87 

690.76 
112. .56 

41. 25 

NOTE.—Amount of interest paid includes increase in redemption value of United States savings bonds 
during year and discount on unmatmed issues of Treasury bills. Interest paid on guarariteed issues does 
not include amounts paid on demand obligations of Commodity Credit Corporation. 

1 Interest paid began with the fiscal year 1934. 
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Prices and yields of securities 

TABLE 44.—Average yield of long-term Treasury bonds, by months, January 1930-
June 1948 ^ 

Year 

1 9 3 0 - -
1 9 3 1 - -
1932-. . 
1933— 
1934. . . 
1935-. . 
1936. . . 
1937. . . 
1938. . . 
1939. . . 
1940— 
1941 . . . 
1942— 
1943— 
1 9 4 4 . -
1945..-

1941 
1942. . . 
1943 . . . 
1 9 4 4 . -
1 9 4 5 . -
1946— 
1 9 4 7 - -
1948. . . 

J an . Feb . 

[Averages of dai ly figures. Percent pei 

M a r . Apr . M a y ' J u n e J u l y Aug . 

• a n n u m ] 

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 
L81 

2.48 
2.46 
2.49 
2.44 
2.21 
2.21 
2.45 

3.41 
3.30 
4.11 
3.31 
3.32 
2.79 
2.78 
2.64 
2.68 
2.51 
2.32 
2.22 
2.17 
2.11 
L93 
L76 

2.48 
2.48 
2.49 
2.38 
2.12 
2.21 
2.46 

3.29 
3.27 
3.92 
3.42 
3.20 
2.77 
2.73 
2.66 
2.87 
2.43 
2.26 
2.12 
2.10 
2.12 
1.91 
L70 

2.46 
2.48 
2.48 
2.40 
2; 09 
2.19 
2.44 

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 
L94 
L68 

2.44 
2.48 
2.48 
2.39 
2.08 
2.19 
2.44 

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 
L96 
L94 
L68 

2.45 
2.46 
2.49 
2.39 
2.19 
2.19 
2.42 

3.25 
3.13 
3.78 
3.21 
2.98 
2.72 
2.69 

' 2 .81 
2.58 
2.22 
2.40 
2.01 
2.04 
LOI 
1.91 
L83 

TAXA 

2.43 
2.46 
2.49 
2.35 
2.18 

, 2.22 
2.41 

3.25 
3.15 
3.58 
3.20 
2.92 
2.69 

. 2.88 
2.78 
2.-58 
2.23 
2.30 
L98 
2.04 
LOI 
L89 
L63 

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 
L92 
1.90 
L68 

BLE B O N D S 3 

2.48 
2.45 
2.49 
2.34 
2.18 
2.25 

2.47 
• 2.46 

2.48 
2.36 
2.23 
2.24 

3.24 
3.25 
3.42 
3.19 
3.20 
2.85 
2.65 
2.82 
2.83 
2.87 
2.25 
2.02 
2.08 
LOO 
1.93 
L68 

2.46 
2.48 
2.47 
2.37 
2.28 
2.24 

3.21 
3.63 
3.43 
.3.22 
3.10 
2.85 
2.-68 
2.82 
2.55 
2.60 
2.21 
L98 
2.09 
1.90 
1.93 
1. 62, 

2.34 
2.45 
2.48 
2.48 
2.35 
2.26 
2.27 

3.19 
3.63 
3.45 
3.48 
3.07 
2.83 
2.60 
2.78 
2.58 
2.46 
2.09 
L95 
2.10 
L94 
1.90 
L58 

2.34 
2.47 
2.48 
2.48 
2.33 
2.25 
2.36 

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 
L96 
L87 

2 1. 51 

• 2. 47 1 
2.49 
2.49 
2.48 
2.33 
2.24 
2.39 

3. 29 
3.34 
3.88 
3. .31 
3.12 
2.79 
2.69 
2.74 
2.61 
2.41 
2.26 
2.05 
2.09 
L98 
1.92 

2L66 

2.46 
2.47 
2.48 
2.37 
2.19 
2.25 

1 For bonds selling above par and callable at par before maturity, the yields are computed on the basis of 
redemption at first call date; while for bonds sehing below par, yields are computed to maturity. Monthly 
averages are averages of daily figures. Each daily figure is an unweighted average of the yields of the indi­
vidual issues. Prior to Sept. 1941, yields were computed on the basis of the day's closing price on the 
New York Stock Exchange except that on days when an issue did not sell the yield was computed on this 
mean of closing bid and ask quotations on the Stock Exchange. Commencing Sept. 1941, yields are com-, 

•puted on the basis of the.mean of closing bid and ask quotations in the over-the-counter market. For 
average yields by months from January 1919 through December 1929, see p. 662 of the annual report for 1943. 
, 2 From July 17, 1928, through Nov. 29, 1936, yields are based on all outstandhlg partially tax-exempt 

Treasury bonds neither due nor callable for 12 years; from Nov. 30, 1935, through Dec. 14, 1945, yields are 
.based oh all outstanding partially tax-exempt Treasury bonds neither due nor callable for 15 years. This 
. index was discontinued as of Dec. 15, 1946, because there were no longer any bonds of this classification 
due or callable th 15 or more years. 

3 Average of all taxable Treasmy bonds neither due nor .callable for 15 years. Taxable bonds are those 
on which the interest is subject to both the normal and surtax rates of the Federal income tax. This average 
commenced Oct. 20,1941. 



TABLE 45.—Prices and yields of 'marketable puhlic debt issues, June 30, 1947 and 1948, and price ranges since first traded ^ 
[Price decimals^are thu ty-seconds] 

Issue 

J u n e 30,1947 

Pr ice 

B id Ask 

Yield to— 

Call M a t u r i t y 

J u n e 30,1948 

Price 

B i d Ask 

Yield t o -

Call M a t m i t y 

Price range since first t r aded 

High 

D a t e 

L o w 

D a t e 

T r e a s u r y bonds : 
i H % , Oct. 15, 1947-52 2_. . . 
2%, Dec . 15, 1947- - - . 
2%, M a r . 16, 1948-50 3 
2 H % , M a r . 15, 1948-513. . . 
VH%, J u n e 15, 1948. 
2 H % , Sept . 15, 1948 
2%, Dec . 15, 1948-50-
2%, J u n e 15, 1949-51 
2%, Sept . 15, 194^51 
2%, Dec . 15, 1949-51 
Zy8%, Dec . 15, 1949-52 
2A%, Dec . 15, 1949-53 
2%, M a r . 16, 1950-62 
2 A % , Sept . 16, 1950-52. . - . 
2%, Sept . 15, 1950-52 
VA%, Dec . 16, 1950. 
2 H % , J u n e 15, 1951-64 
2%, Sept . 15, 1951-53 
3 % , Sept . 15, 1951-66.-
2H7o, Dec . 15, 1961-63 
2%, Dec . 15, 1951-55 -. 
2 A % , M a r . 15, 1952-54 
2%, J u n e 16, 1952-64 
2 H % , J u n e 15, 1952-55 
2%, Dec . 16, 1962-64 
2%, J u n e 15, 1953-55 
2]4%, J u n e 15, 1954-56 
2y8%, M a r . 15, 1955-60...-. 
2 A % , M a r . 15,1956-68 
2M%, Sept . 15, 1966-69 
2 H % , Sept. 15, 1968̂ 59..... 
2 ^ % , June 16, 1968-63..-. 
2 ^ % , June 15, 1959-62..-. 
2J i%, Dec . 15,1959-62 
2%%, Dec . 15, 1960-65 
23^%, J u n e 15, 1982-87 

Foo tno t e s a t end of t ab le . 

101.00 
100.17 
100.23 
101.11 
100. 23 
102.01 
101.21 
101.23 
101.27 
101.31 
105.09 
103.24 
102.02 
104.26 
102.09 
100.30 
106.17 
102.18 
107.30 
105.04 
102. 23 
104.28 
102.26 
103.28 
102. 29 
105.02 
107.01 
111.14 
108.24 
112.03 
105.00 
113.00 
102.07 
102.07 
114.00 
104.23 

101.02 
100.19 
100. 25 
101.13 
100.25 
102.03 
101. 23 
101. 26 
101. 29 
102.01 
105.11 
103.26 
102.04 
104.27 
102.11 
101.00 
106.19 
102. 20 
108.00 
105.06 
102. 26 
104.30 
102. 28 
103.30 
102.31 
105.04 
107.03 
111.18 
106. 28, 
112.06 
105.02 
113.02 
10-2.09 
102.09 
114.02 
104.26 

Percent 
0.68 
-.78 
.93 
.79 
.96 
.78 
.83 

1.09 
L 1 4 
L17 
.93 
.94 

L 2 1 
.97 

1.26 
L 2 1 
L 0 6 
1.36 
LOO 
1.06 
1.36 
L 4 2 
L40 
L 4 3 
1.44 
1.11 
LIO 
1.31 
1.66 
1.36 
L 6 8 
L 4 6 
2.0.4 
2.04 
1.69 
2.13 

Percent 

L72 
2.36 

1.50 
1.54 
1.64 
1.53 
2.09 
1.88 
1.54 
1.53 
1.64 

L 7 4 
1.68 
L 9 4 
1.41 
L66 
1.72 
1.67 
1.72 
1.68 
1.32 
1.41 
L 8 6 
L 8 0 
1.86 
1.79 
L 8 1 
2.07 
2.08 
L85 
2.20 

Percent Percent 

100.10 
100.16 
100.25 
100.30 
101.03 
103.03 
102.04 
101.04 
103.04 
101.08 
100.09 
104.21 
101.18 
105. 23 
103. 20 
101.19 
103.09 
101.19 
. 102.14 
101.20 
103.15 
105.02 
108.16 
103. 24 
109.04 
102.04 
109.17 
100.00 
100.00 
109. 24 
101.16 

100.12 
100.18 
100. 27 
101.00 
101.06 
103.06 
102.07 
101.06 
103.07 
101.10 
100.11 
104. 24 
101.20 
105. 26 
103.23 
101. 21 
103.11 
101. 21 
102.16 
101. 22 
103.19 
105.06 
108.20 
103.26 
109.08 
102.06 
109.21 
100.02 
IOO 02 
109.28 
101.17 

0.83 
.83 

1.14 
1.19 
1.22 
.95 
.99 

1.31 
1.04 
1.41 
L 3 7 
L 1 3 
1.49 
LIO 
1.16 
1.62 
1.68 
1.67 
1.60 
L 6 1 
1.26 
1.36 
1.53 
1.97 
1.65 
1.96 
L 7 0 
2.25 
2.26 
1.86 
2.37 

1.78 
L72 
1.69 
1.66 
2.38 
2.08 
1.68 
1.72 
L68 

LOI 
1.88 
2.13 
1.65 
1.77 
L89 
1.71, 
1.87 
L 7 3 
1.46 
1.66 
2.05 
2.07 
L84 
2.03 
2.00 
2.25 
2.25 
2. OS 
2.40 

111.01 
107.00 
103.22 
103.28 
104.00 
115.04 
108.28 
104.01 
108.30 
104.07 
102.15 
110. 26 
104.18 
113. 24 
108.01 
104.26 
107.14 
104. 27 
108.08 
106.00 
107. 25 
109.29 
116.02 
110.22 
116.13 
107.18 
117.04 
104.20 
104. 21 
119.00 
108.12 

Dec. 12,1940 
do 

Mar. 7,1946 
Mar. 2,1946 

do 
Dec. 12,1940 
Dec. 10,1940 
Mar. 11,1946 
Dec. 10,1940 
Mar. 11,1948 

do.- . 
N o v . 12,1941 
M a r . 11,1946 
Dec . 30,1940 
M a r . 10,1945 
M a r . 11,1946 

do 
F e b . 18,1946 
F e b . 9,1946 
M a r . 11,1948 
J a n . 12,1946 
M a r . 12,1946 
J a n . 12,1946 
F e b . 8,1946 
J a n . 26,1946 
Apr . 6,1946 
J a n . 16,1946 
Apr . 6,1940 

do 
J a n . 26,1946 
Apr . 6,1946 

100.11 
100.17 
100.06 
100.04 
100.03 
101.07 
96.19 

100.01 
99.15 

100.08 
100.06 
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 
99.16 

IOO 01 
100.01 
99.14 

100.00 

J u n e 30, 
D o . 

Aug . 6, 
Oct. 6, 
A u g . 6, 
Dec . 16, 
Apr . 8, 
N o v . 2, 
Sept . 25, 
M a y 3, 
Dec . 24, 
Apr . 1, 
N o v . 8, 
J a n . 11, 
M a y 24, 
Dec . 6, 
M a r . 20, 
J u l y 24, 
F e b . 18, 
Dec . 19, 
F e b . 16, 
J u l y 24, 
Sept . 20, 
Dec . 28, 
Apr . 1, 
F e b . 29, 
Sept . 25, 
J u n e 30, 

D o . 
Sept . 26, 
A u g . 17, 

1948 

1942 
1942 
1942 
1934 
1937 
1942 
1939 
1943 
1947 
1937 
1943 
1932 
1940 
1942 
1941 
1944 
1942 
1944 
1941 
1940 
1935 
1941 
1937 
1944 
1939 
1948 

1939 ^„ 
1942 ^ 



T A B L E 4:5.—Prices and yields of marketable public debt issues, J u n e 30, 1947 and 1948, and price ranges since first traded ^—Continued 

[Price decimals are thirty-seconds] 

Issue 

T rea su ry bonds—Cont inued 
2M%), Dec . 15, 1983-68 
2 H % , J u n e 15, 1964-89. , . . . 
2J^%, Dec . 16, 1984-69 . . .1 
2M%, M a r . 15, 1985-70-
2 A % , M a r . 15, 1966-71-— - - . . 
2 H % , J u n e 16, 1987-72 _. 
2K%, Sept . 15, 1987-72 
2K%, Dec . 16, 1967-72 _ -- . 

Other bonds : < 
3 % , P a n a r a a Cana l , J u n e 1,1981. . 

T r e a s m y notes: 5 
V A % A , Sept . 16, 1947 _ . . . . 
1M% C, Sept . 16, 1947 —. 
V A % A , Sept . 15, 1948 6—•-
1% B , Oct. 1, 1948-- -
1J^% A, J an . 1, 1949 

Certificates of indebtedness :« 
A % F , Ju ly 1, 1947 . 
K % G, A u e . 1, 1947 - -
>g% H , Sept . 1, 1947 . . . 
A % J, Oct. 1, 1947 
K % K , ^^ov. 1, 1947--
A % L, Dec. 1, 1947 
K % A, J a n . 1, 1948 -
K % B , F e b . 1. 1948 
K % C, M a r . 1, 1948. . .. ' -_ 
^4% D , Apr . 1, 1948 
K % E, June 1, 1948 
K % F , J u l y 1, 1948 --
K % G, ,Tulv 1, 1948 
J ^ % H , J u l y 1,-1948 - . -
1% J, Oct. 1, 1948 
1% K, Oct. 1, 1948 --
1J^% A, .Tan. 1, 1949 _ - - - - -
1 K % B, F e b . 1, 1949— - - - - -

J u n e 30, 1947 

Pr ice 

B i d 

104.07 
103. 28 
103. 24 
103. 23 
103.22 
102. 23 
106.14 
102. 23 

126.24 

0 .83% 
. 8 3 % 

100.18,-1-

(0 
• . 74% 

. 7 8 % 

. 8 3 % 

.8.5% 

.86% 
• . 86% 

. 86% 

.86% 

. 8 6 % 

.86% 
8.86% 

Ask 

104.09 
103. 28 
103.26 
103.26 
103. 24 
102.26 
105.18 
102.25 

128.28 

• 0.77% 
.77% 

IOO 19 f 

( • ) 

. 68% 

.74% 

. 8 1 % 

. 8 3 % 

.84% 

.84% 
: .84% 

.84% 

.84% 

.84% 
. 8.85% 

Yield to— 

CaU 

Percent 
2.19 
2.23 
2.24 
2.24 
2.26 
2.33 
2.18 
2.33 

.98 

.80 

.80 
1.00 

.71 

.78 

.82 

.84 

.85 

.85 

. 85 

.85 
-.85 
.85 

8.86 

M a t m i t y 

Percent 
2.25 
2.28 

. 2.28 
2.29 
2.30 
2.36 
2.22 
2.38 

J u n e 30, 1948 

Pr ice 

B id 

101.03 
100. 28 
100. 26 
100. 24 
IOO 19 
100. 09 
101.26 
IOO 09 

120 00 

.99% 

.99% 
L 0 4 % 

C) 

. L 0 4 % 
° L 0 0 % 

. Ask 

101. 05 
100. 28 
100. 27 
100. 26 
IOO 21 
100.11 
101.28 
100.11 

121.16 

. . 96% 
. 96% 

1.02% 

(0 
(0 
(0 

. 9 6 % 

. 9 6 % 
1. 02% 
1.04% 

Yield to— 

Call 

Percent 
2.41 
2.44 
2.44 
2.44 
2.46 
2.48 
2.38 
2.48 

L26 

.98 

.98 
1.03 

-.98 
.98 

1.03 
L 05 

M a t u r i t y 

Percent 
2.43 
2.46 
2.46 
2.45 
2.46 

' 2.48 
2.40 
2.48 

Price range smce first t r aded 

H i g h 

Pr ice 

108.03 
107.25 
107. 24 
107. 23 
107. 22 
106.18 
109.18 
106.16 

134.00 

D a t e 

A p r . 6,1946 
. - . - d o . . - . . -

do 
- - — d o . -
. . . . . d o . . . 

do -
do-
d o — . . - . 

Sept . 6,1944 

L o w ' 

Pr ice 

100.00 
IOO 00 
100.00 
100.00 
100.06 
100. 09 
IOO 01 
IOO 09. 

75.00 

D a t e 

F e b . 17,1944 
M a r . 2,1944 

D o . 
F e b . 16,1944 
Dec . 19,1944 
J u n e 29,1948 
J an . 2,1942 
J u n e 29,1948 

June-18,1921 

. 
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1 K % C, M a r . 1,1949 
1 H % D , A p r . l , 1949 
1/^% E , .Tune 1, 1949 
1H%> F , J u l y 1, 1949 8 

L.09% 
L 0 8 % 
1.11% 

U . 1 1 % 

L 0 7 % 
. 1. 06% 
1. 09% 

9 1. 09% 

L 0 8 
L07 
1.10 

e 1.10 

1 Prices on June 30,1947 and 1948, are closing bid and ask quoiationsin over-the-counter 
market as compiled by Federal Reserve Baiik of New York. Prices in range colurans 
are mean of closing bid and ask quotations in over-the-counter market except that Treas­
ury bond prices prior to Oct. 1, 1939, are closes on New York Stock Exchange. "When 
issued!' prices are included in price range beginning Oct. 1, 1939. Dates of highs and 
lows, in case of recurrence, are latest dates. Yields are percent per armum. For descrip­
tion and amount of each issue outistanding on June 30,1948, see table 20. For description 
and amount of each issue outstanding on June 30,1947, see table 20, p. 335, in 1947 annual 
report. Treasury bills are excluded. 

2 Called on June 13, 1947, for redemption on Oct. 15, 1947. 
3 Called on Nov. 14, 1947, for redemption on Mar. 15, 1948. 
< No market quotations for postal savings bonds. 
^ Quoted on yield basis; range not shown for securities so quoted. 
6 Quoted on price basis on June 30, 1947. 
7 Not quoted. 
8 Quoted on "when issued" basis. 
9 Quoted on "when issued" basis. For description, see exhibit 2. 
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CONDITION OF THE TREASURY EXCLUSIVE OF PUBLIC DEBT 
LIABILITIES 

TABLE 46.—Assets and liabilities of the Treasury, June 30, 1947 and 1948 
[On basis of daily Treasury statements, see p. 393]' 

June 30, 1947 June 30, 1948 Increase, or de-
>(- ) 

GOLD 
Assets: Gold... 

Liabilities: 
Gold certificates ^ 
Gold certificate fund—Board of Gover­

nors, Federal Reserve System. 
Redemption fund—Federal Reserve notes 
Gold reserve ? 
Gold in general fund 

Total -

SILVER 
Assets: 

Silver bullion (monetary value)' 
Silver dollars --

Total : -

Liabilities: 
Silver certificates outstanding .̂ -
Treasury notes of 1890 outstanding i 
Silver in general fund 

Total 

GENERAL FUND 
Assets: 

In Treasury offices: 
Gold (as above)— --
Silver: 

At monetary value (as above)-— 
Subsidiary coin , 
Bullion: 

At recoinage value 
At cost value' ^ 

Minor coin 
United States notes 
Federal Reserve notes 
Federal Reserve Bank notes 
National bank notes 
Unclassified—collections, etc _ -. 

Subtotal —... 

Deposits in: 
Federal Reserve Banks 
Special depositaries, withheld taxes 

and sales of Government securities. 
National and other bank depositaries 
Foreign depositaries: 
Philippine Treasury 

Subtotal.. 

Total assets, general fund 

Liabihties: 
Treasurer's checks outstanding 
Deposits of Government officers: 

Post Office Department 
Board of Trustees, Postal Savings 

System: 
6 percent reserve, lawful money.. 
Other deposits 

Postmasters' disbursing accounts, 
etc . 

Footnotes at end of table. 

$21, 286,353, OOL 88 $23, 532,458,806.18 $2, 266,105, 714. 30 

2,863,266,359.00 

16, 513,733, 548. 94 
709,924,021. 92 
158,039,430 93 

1,023,389, 733.09 

2,860, 639,049. 00 

18,826,727,721.98 
815,644,841.54 
156,039,430 93 

1,073,407, 762. 73 

-2,627,310 00 

2,312,994,175. 04 
-94,279,180 38 

50,018,029. 84 

21,286,353,091.88 23, 532,458,806.'18 2, 266,105, 714.30" 

1,923,912,883.91 
341,981, 850 00 

1,955,072,479.81 
334, 598, 786.00 

2, 265,874, 633. 91 2, 289,671,266.81 

2, 230,779,033. 00 
1,135,278.00 

33, 960, 222.91 

2,268,934, 263. 00 
1,146,168.00 

29, 590,836.81 

2, 265,874,533.91 9,671, 265.81 

1,023,389,733. 09 

33,960, 222. 91 
20,270, 734.82 

15,709.62 
91,876,629.03 
10,929,480 43 
3,041,321.00 

70,912,805.00 
522,602.00 
286, 815.00 

61,998,196.67 

1,073,407,762. 73 

29, 590,836. 81 
10,597,978.75 

321,141. 78 
91, 228,918. 51 
7,326,164.93 
3,871,993.00 

45,857,460 00 
1,449,600.00 

.504,110 00 
30,972, 297. 40 

1,317,184,049. 57 1, 294,928, 261. 91 

1,202,306,369.19 

982,279,000.00 
215,041,941. 81 
13,877,697.91 
19,016,073.02 

2,060, 609, 613.80 

1,772,641,417. 23 
213,084, 754.65 
20,023,152.46 
19,017,282.43 

2, 412,620,081. 93 4,075,276,100. 67 

3,729, 704,131. 50 5,370,204.-362. 48 

23, 717, Oil. 20 

39,818,108. 50 

170,000,000.00 
28,207,619.52 

139,371,042.86 

23,272,280 59 

83,947,351. 62 

169,000,000. 00 
19,677,401. 80 

140,328,690 94 

31,159, 695.90 
-7,362,864.00 

23, 796,731.90 

28,155, 230 00 
10,888.00 

-4,389,386.10 

23, 796, 731. 90 

60,018,029. 64 

-4,369,386.10 
-9,672,768.07 

305,432.16 
-847,710. 52 

-3,603,315. 50 
630,672.00 

-25,055,345.00 
926,998.00 
237,495.00 

-31,025,899. 27 

-22, 255, 787. 66 

848,203,144.81 

810,382,417. 23 
-1,957,187.18 

8,146,454. 55 
2,189. 41 

1,662,756,018.64 

1,640, 500, 230 98 

-444,730 61 

44,129; 243.12 

-1,000,00000 
-8,530,2.17.92 

957,648. 09 



TABLES 5 4 5 

TABLE 46.—Assets and liabilities ofthe Treasury, June 30,19^47 and 1948—Continued 

Liabilities—Continued: 
Uncollected items, exchanges, etc. . 

Total liabilities, general fund . . . . . . 

Balance in general fund . . . 

Total general fund liabilities and 
balance 

June.30, 1947 

$20, 453,420 07 

421, 567, 202.14 

3,308,138,929. 36 

3, 729,704,131.50 

June 30,1948 

$1,957,160 68 

438,182,885. 41 

4,932,021, 477. 07 

6,370,204,382.48 

Increase, or de­
crease (—) 

-$18,496,259.41 

16, 815, 683. 27 

1, 623,884, 547. 71 

1,640, 500, 230. 98 

NOTE.—Amount to credit of disbursing officers and certain agencies was $8,933,436,736.88 on June 30,1947, 
and $8,466,658,574.14 on June 30, .1948.. 

1 Docs not include amounts held in Treasury offices and by Federal Reserve Banks and agents in custody 
for Treasurer of the United States. See table on p. 97. « 

2 Reserve against United States notes ($346,881,016 hi 1947 and 1948) and Treasury notes of 1890 outstand­
ing ($1,135,278 in 1947 and $1,148,168 in 1948). Treasmy notes of 1890 are also secured by silver dollars m 
Treasury. 

3 812,471,783.9 ounces and 728,333,459.9 ounces of these items of silver were held on June 30,1947, and June 
30, 1948, respectively, by Office of Defense Plants of Reconstruction Finance Corporation, etc.-

TABLE 47.—Assets and liabilities of the exchange stabilization fund, June 30,1947 
and 1948 

Assets and liabilities June 30, 1947 June 30,. 1948 

ASSETS 
Cash: 

Treasurer.of the United States, checking 
account. ...:. 

Federal Reserve Bank of New York, 
special account... 

Disbursing officers' balances and advance 
accounts 

$6, 451, 671.34 

19,380,452.06 

34, 263. 59 

$6, 881, 551. 83 

11,556,338.78 

31, 967. 04 

Total cash.-.. 
Special accounts of Secretary of the Treasury 

in Federal Reserve Bank of New York: 
Special account No. 1, gold (Schedule 1) . . . 

Due from foreign banks (foreign exchange): 
Swiss francs . . . 
Brazilian cruzeiros. _-.- ^ 
Indian rupees 
Mexican pesos-
All other - - . . 

$25,866, 388.99 , $18,469,867.46 

151, 418, 753. 87 18,433,876. 21 

844, 048.15 
80, 000, OOO 00 
20,970,819. 84 

3,350 62 

377,992.11 

.i9,'688,"6i8.l4 
37, 000, OOO 00 

Total due from foreign banks 
Investments in United States Govemment 

secmities (Schedule 2) 
Accrued interest receivable (Schedule 2) 
Accounts receivable 
Other accounts (deferred charges) 
Commodity sales contracts (deferred charges). 

Totalassets 

101,618, 218.61 

20,000,000 00 
82,936.12 

15.00 
2, 836.00 

298,988,940 59 

67, 066, 610.95 

. 20,000, 000. 00 
82,936.11 

2.77 
, 15.00 

2, 636. 00 

304, 055,933.49 

LLA-BILITIES AND CAPITAL 

Accounts payable: 
Vouchers payable ---- - - . 
Employees' payroll allotment account. 

United States savings bonds 
Miscellaneous 

2,920 02 

2, 738.09 
3, 692,'893.43 

6, 716. 75 

1, 527.13 
588,495.11 

Total accounts payable 
Reserve for expenses and contingencies (net) —. 
Reserve for handling charges on gold-- --. 
Capital account - --- — 
Earnings less admhiistrative expenses (Sched­

ules 3 and 4) - - — 

3, 698, 551. 64 
12, 676, 711. 48 

43, 898.91 
200, 000, OOO 00 

82, 569, 788.66 

2, 874, 738.99 
12, 865, 503.96 

Total liabilities and capital.. 298,988,946. 69 

200, 000, OOO 00 

88,315,690 64 

304,055,933.49 

810292—i9- -36 
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T A B L E 47.—Assets and liabilities of the exchange stabilization fund, June 30,. 1947 

and 1948—Continued 

SCHEDULE 1 

LOCATION OF GOLD HELD BY AND FOR ACCOUNT OF THE FUND i 

, 

Federal Reserve Bank of N . Y — 
U. S. Assay Office, New York. 

Total gold.--' 

June 30,1947 

Ounces 

3,023,390 700 
1,302,859. 421 

4,326,260121 

Dollars 

105, 818, 674. 50 
45, 600,079.37 

161,418, 753.87 

June 30, 1948 

Ounces 

2,5.33,16.3.807 
3,422,089. 778 

5, 955, 253. 583 

Dohars 

88,660, 733. 23 
119, 773,141. 98 

208, 433,875. 21 

1 Excludes gold held by Treasmer of the United States. 

SCHEDULE 2 

UNITED STATES GOVERNMENT SECURITIES HELD BY THE FUND 

Issue 

2V% U. S. Treasury bonds of 1966-70 
2V% U.S . Treasury bonds of 1967-72 . . . . 

Total U. S. Government securities 

June 30, 1948 

Face value 

$10,000,000 
10, .000,000 

20,000,000 

Cost 

$10,000,000 
10,000,000 

20,000,000 

Average 
price 

lOO;OOOO 
lOOOOOO 

Accrued 
interest 

$72,690 21 
10, 245. 90 

82,938.11 

SCHEDULE 3 

EARNINGS OF THE FUND 

Source 
Jan. 31, 1934, 

through 
June 30, 1947 

Jan. 31, 1934, 
through 

June 30, 1948 

Profits on British sterling transactions.. - ---
Profits on French franc transactions -
Profits on gold bullion (includirig profits frora handling charges on gold) 
Profits on other gold and exchange transactions - -
Profits on silver transactions.^-. - -
Profits on sale of silver bullion to Treasury 1 -
Profits on investments.-- -- . — .- -. 
Interest on investraents .̂  ----
Miscehaneous profits.-. — ...'- 1 - -
Interest earned on foreign balances--- -- . 
Interest earned oh Chinese yuan ^ . . -

Total earnings-- - ---- -- .-

$310, 
351. 

32,924, 
40,000, 

105, 
3,473, 
1,876, 
5, 698, 
745, 
249, 

1,975, 

638.09 
527. 60 
354. 77 
000.00 
371. 27 
362. 29 
790 55 
068.90 
833. 23 
642.02 
317.07 

87, 710,903. 79 

$310, 
351, 

37,810, 
40, OOO 

105, 
3,473, 
1,876, 
6,198, 

800, 
1,732, 
1,975, 

638.09 
527. 60 
470 37 
OOOOO 
371. 27 
362. 29 
790 55 
068.89 
466.15 
970 87 
317.07 

94,634,981.16 

SCHEDULE 4 

ADMINISTRATIVE EXPENSES OF THE FUND 

Classification 
Jan. 31, 1934, 

through 
June 30,1947 

Jan. 31,1934, 
through 

June 30,1948 

Salaries..— 
Travel .--
Subsistence ---
Telephone and telegraph - -
Stationery, e t c . - -
All other.- - ---- --

Total administrative expenses 

$3,483,130 52 
153,416.85 
199,010.33 
482, 546. 69 
30, 244. 20 

792,788.74 

$4,445,081.38 
231,392.37 
252,453.57 
606,196. 95 
38,308. 58 

847,857. 78 

5,141,117.13 8,319,290 61 



T A B L E 48.—Securities other than World War I obligations of foreign governments owned by the U. S. Government, J u n e 30, 1948, and changes 
during 1948 

[On the basis of the- face value of the securities received by the United States, with due allowance for repayments. 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 Govemment departments and establishments] 

Security and issuing agent 

Capital stock of Government corporations: 
Banks for cooperatives. 
Commodity Credit Corporation 
Defense Homes Corporation (in liquida­

tion). 
Disaster Loan Corporation 
Export-Import Bank of Washington . 
Federal Crop Insurance Corporation 
Federal Deposit Insurance Corporation 

Federal Farm Mortgage Corporation ---
Federal home loan banks 3 

Federal intermediate credit banks.' -
Federal National Mortgage Association * 
Federal Savings and Loan Insurance Cor­

poration. s 
Home Owners' Loan Corporation (iuliqui­

dation). 
Inland Waterways Corporation. 
Institute of In ter-Ameri can Transportation. 

Panama Railroad Company 
Production credit corporations 
Public Housing Administration 
Reconstruction Finance Corporation 
RFC Mortgage Company, The.- . . . . . . . 

Regional Agricultural Credit Corporation 
of Washmgton, D. C. 

Smaller War Plants Corporation (in liqui­
dation). 

Termessee Valley Associated Cooperatives, 
Inc. (m hquidation). 

U. S. Commercial Company. 

Virgin Islands Company, T h e . . 

Authorizing act 

June 18, 1933, as amended., 
do . 

Jan. 22, 1932, as amended... 

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— 
June 27, 1934, as amended .-
June 27, 1934 - — -

June 13,1933, as amended--

.Tune 3, 1924, as amended._. 
July 26, 1942. 

June 28, 1902. 
June 18, 1933, as amended.-
Septal, 1937, as amended... 
Jan. 22, 1932, as amended... 
Jan. 31,1935 . . 

July 21, 1932, as amended . -

June 11,1942, as amended--

May 12,1933- --

Jan. 22, 1932, as amended—. 

May 12, 1933—- — — 

Amount o^med 
June 30, 1948 

$178, 500, OOO 00 
. IOO OOO OOO 00 

10,000,000.00 

0) 
1, OOO 000, ooo 00 

100, 000, 000. 00 
22, 804, 306. 68 

10, OOO 00 
119, 791, 200. 00 

. 60,000 000 00 
10, OOO OOO 00 

8 100, 000, 000. 00 

200,000, 000. 00 

12, 000, OOO 00 
' 6 3,580 29 

7, 000, OOO 00 
81, 635, OOO 00 

1, 000,000. 00 
. 325, 000,000. 00 

100 000.00 

64, 400, 000. 00 

1, 000.00 

30.00 

Net increase 
durmg 1948 

$10 000,000. 00 

Net decrease 
during 1948 

2 $127, 395, 693. 42 

990,000. 00 
2,881, 000. 00 

• 

74,890; 34 

11,015,000.00 

25,000,000.00 

10,000,000 00 

6,000,000.00 

Explanation of change 

Subscription by Secretary of Treasury. 
Repayraents of capital funds to miscel-
• laneous receipts. 
Repavments to revolving fund. 
Repayments of capital funds to miscel­

laneous receipts. 

Repayment of capital funds to miscel-
• laneous receipts. 

Repayment to revolving fund. 

Corporation dissolved—stock canceled by 
R.F.C. 

Repayment of capital funds to miscel­
laneous receipts. 

Corporation dissolved—stock to be can­
celed by R.F.C. 

Footnotes at end of table. 
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T A B L E 48.—Securities other than World War I obligations of foreign governments owned hy the U. S. Government, J u n e 30, 1948, and changes 
during 1948—Continued 

Securi ty and issuing agent 

Cap i t a l s tock of^Government c o r p o r a t i o n s -
Con t inued . 

W a r Damage 'Corpora t ion (in l iquid at ion) ̂  
Warr ior^River T e r m i n a l Corapany , T h e . . . 

To ta l capital stock . 
N e t change in capital stock 

Paid- in s u r p l u s of G o v e m m e n t corporat ions: 
Federa l Na t iona l Mor tgage Association * 
Federa i in t e rmed ia te credit b a n k s 

T o t a l paid- in surplus7 '-. 

B o n d s a n d notes of Governraen t corporat ions 
a n d agencies: 

Co ramod i ty Credi t Corporat ion 
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 . . . -
Federa l F a r m Mor tgage Corporat ion 
H o m e Owners ' Loan Corporat ion--

Pub l i c Hous ing Adminis t ra t ion 

Recons t ruc t ion F inance Corporat ion 

R u r a l Electrification Adminis t ra t ion 
Tennessee VaUey Author i ty -
Virgiu Isla^nds Corapa.ny, T h e 

T o t a l bonds and notes 
N e t change i n b o n d s a n d notes 

Other securit ies: 
F a r r a Cred i t Adra in is t ra t ion : 

Loans from Agricul tural M a r k e t i n g 
Ac t revolving fund. 

F a r m e r s ' Horace'Adrainistration: n 

E m e r g e n c y crop a n d feed loans 
R u r a l rehabi l i ta t ion loans to farmers 

e tc . ^ 

Author iz ing act 

J a n . 22,1932, as a m e n d e d . . . 
J u n e 3, 1924, as a m e n d e d . . . 

J u n e 27,1934, as a m e n d e d . . 
J a n . 31, 1934 

M a r . 8,1938, as a m e n d e d . . . 
J u l y 31, 194.5 . 
J a n . 31,1934, as a m e n d e d . . . 
J u n e 13,1933, as a m e n d e d . . 

Sept . 1,1937, as a m e n d e d . -

J an . 22, 1932, as a r a e n d e d . . . 

J u l y 30, 1947. — 
M a y 18, 1933, as amehd'ed--
J u l y 30, 1947 

J u n e 15,1929, as a m e n d e d - -

[ Ju ly 1, 1918, as supple-
1 m e n t e d A p r . 8, 1935, as 
1 supp le raen ted Aug . 14, 
I 1946, as supp le raen ted . 

Araoun t o\^Tied 
Ji ine 30, 1948 

$1, 000, Opo 00 

2, 383, 046,122: 87 

1,000. OOO 00 
500, 000. 00 

1, 50O OOO 00 

440, 000,000.00 
970, 800,000. 00 

244,000, 000. 00 

362,000,000. 00 

718, 074, 354. 98 
54,000, 000.00 

250,000.00 

2, 788, 924, 354. 98 

75,514,136.06 

\ 98,819, 578.14 
j 443, 961, 619. 84 

N e t increase 
duru ig 1948 

$10 000,000.00 

500, 000.00 

500,000.00 

454,40O 000.00 

16,000,000.00 

8 718,074,354. 98 

•250,000. 00 

1,187, 724,364. 98 

1,058, 639. 97 

N e t decrease 
d m i n g 1948 

$1,250.000 00 

183, 806. 583. 76 
173,606,583.76 

70,000,000.00 

21,000, OOO 00 
285,000,000.00 

8 9,966,140,850 39 

10 2, 600,000.00 

10.344,640,850.39 
9,156, 916, 495. 41 

12, 658, 516.98 
45, 602, 807. 47 

Exp lana t ion of change 

Corpora t ion dissolved—stock canceled b y 
I n l a n d W a t e r w a y s Corpora t ion . 

Subscript ion b y Secretary of T rea su ry . 

N e t r epaymen t s to U . S. T r e a s u r y . 
N e t borrowings from U . S. T r e a s u r y . 
R e p a y m e n t to U. S. T reasu ry . 
R e p a y m e n t s to U . S. T r e a s u r y , inc lud ing 

cancellations of $128,154,108.91. See foot­
n o t e 5. 

N e t borrowings from U . S. T rea su ry , in­
cluding exchanges. 

N e t r e p a y m e n t s to U . S. T r e a s u r y , includ­
ing cancellations of $10,048,931,299.32. 

N e t borrowings from U . S. T r e a s u r y . 
R e p a y m e n t to Treasury . 
Borrowings from U . S. T reasu ry . 

N e t loans m a d e . 

N e t r e p a y m e n t s a n d other reduct ions . 
Do. 
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Federal Housing Administration: 
Mortgage notes ahd contracts on sales 

of acquired real estate. 
Stock in rental and war housing cor­

porations. 
Title I defaulted notes J--

Public Housing Administration: 
Public war housing program -
Farm Security Administration pro­

gram. • • 
Horaes conversion prograra . 

Federal Security Agency: Student .war 
loans. 

Federal Works Agency: 
Loans to States, municipalities, rail­

roads, and others, 
Comraunity facilities loans 

Interior Department: 
Indian loans.^ 

Department of the Navy: 
Sale of surplus property (World War I). 
Guaranteed loans (World War II) 

Puerto Rico Reconstruction Administra­
tion: 

Loans 

Certificates of Cafeteros de Puerto Rico. 
Rural Electrification Administration: 

Advances to cooperatives, States and 
private utilities. 

Termessee Valley Authority: Counties and 
municipalities. 

Treasury Departrnent: 
Counties and municipalities 
Federal savings and loan associations... 
Railroads . 
Securities received by Bureau of Inter­

nal Revenue in settlements of tax 
liabihties. 

Advances to Federal Reserve Banks... 
Subscriptions to-International Bank 

for Reconstruction and,Development 
and to International Monetary 
Fund. 

Credit to United Kingdom-. .---—. 

U. S. Maritime Coraraission: Ship con­
struction and reconditioning loans, ship 

--sales~notes,etc. • 

Footnotes at end of table. 

June 27, 1934, as araended-. 

do - —. 

. - • . . d o 

Sept. 1,1937, as araended... 
- . . .do 

.-—do 
July 2, 1942.. 

June 16,1933, as amended-

Oct. 14, 1940, as amended-. 

June 18, 1934, as amended-

July 9, 1918, as amended--, 
June. 11, 1942; July 1, 1944-_ 

Apr. 8, 1935, 
mented. 

d o - — - . . . 

as supple-

-do-

May 18, 1933, as araended.. 

July 1,1932, as araended.-. 
June 13, 1933, as araended.. 
Feb. 28,1920, as amended.. 
Mar. 3,1863, and opinion of 

General Counsel of the 
' Treasury Department, 
Apr. 18, 1937. 

June 19, 1934, 
July 31, 1945 

July 15, 1946 

Sept. 7,1916, as araende.d-

23, 064, 650 93 

80 505. 00 

18, 472,151.13 

8, 750 482. 42 
2, 299, 537. 92 

19,155.93 
1, 720, 884. 28 

84, 889, 000.00 

3, 558, 878.86 

7,188, 740 02 

950, 000.00 
952, 500. 55 

6,028, 505.48 

1, 629.05 

»2138, 308, 748.48 

2,137, 331. 78 

9, 000.00 
320 900.00 

8,118, 090.00 
145,860 74 

27, 548, 310 97 
3, 385, OOO 000. 00 

3 ,750000000.00 

' . (13) • 

49, 400. 00 

6, 838, 274. 88 

4, 068, 416. 70 

14, 203,000.00 

1,180, 592.08 

488, 782. 72 

1, 889, 746. 07 

79,933. 00 

1,700,000 000 00 

3, 405,192. 55 

J------------
6,831.33 

298,198.33 

1, 399, 652. 62 

^ 715,015.81 
688,922.06 

246.57 

493, 358, 756. 99 

2, 000. 00 
617, 600.00 

14, 788, 377. 23 

134, 544, 013. 63 

Do. 

Net stock purchased. • 

Net loans made. 

Do. 
Net repayments and other reductions. 

Do. 
Do. 

Net loans made. 

Net repayments and other reductions. 

Net loans made.' 

Repayments. 
Net repayments. 

Net loans made. 

Net reduction. 

Net loans made. 

Do. 

Repayments. 
Do. 

Net reduction. 
Net securities received. 

To carry out agreement of Dec. 6,1945, with 
United Kingdora. 

Net repayraents and other reductions. 
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TABLE 48.-—Securities other than World War I obligations of foreign governments owned by the U. S. Governnient, June 30,1948, and changes 
during 1948—Continued 

Security and issuing agent 

Other securities—Continued 
Departraent of the Army: Guaranteed 

loans (World War. II). 

Total, other securities 
Net change in other securities - - -

Total, all securities . . . . - -
Net change in all securities . . . . 

Less: 
Face a raoun t of above securities acquired 

b y Governraen t corporat ions frora cor­
pora te funds or b y exchange for corporate 
obligations: ; 

Capi ta l s tock: 
I n l a n d W a t e r w a y s Corporat ion 
H o r a e Owners ' Loan Corpora t ion 
Recons t ruc t ion F inance Corporation.4 

Pa id - in surp lus : Reconst ruct ion F inance 
Corporation.4 

' O ther securit ies: Reconst ruct ion F inance 
Corpora t ion . 

T o t a l face a raoun t of securities 
Owned b y the U n i t e d States . 

N e t change dur ing year •-

Author iz ing ac t 

J u n e 11, 1942; J u l y 1, 1944. _ 

A m o u n t owned 
J u n e 30, 1948 

$5, 871, 726. 24 

14 8, 087, 717,921. 59 

13,281,187,399.44 

11, OOO OOC. 00 

1,000 000 00 

13, 249,187, 399. 44 

N e t increase 
dur ing 1948 

$1, 729, 834, 885. 20 
1,019. 386, 045. 49 

2, 928, 059, 040.18 

• 2,928,059, 04O 18 

N e t decrease 
dur ing 1948 

$964,809.82 

710 468,839.71 

11, 238, 716,073. 86 
8, 310 657, 033. 88 

1, 250, 000. 00 
IOO 000 000. 00 
152,872,200 00 

551, 218, 720.13 

10 433,577,153.73 

7, 505, 518,113. 55 ' 

Exp lana t ion of change • 

N e t r epaymen t s . 

Stock canceled b y I n l a n d W a t e r w a y s . 
Stock transferred to Treasu ry . 
$122,672,200 capital stock of t h e Federa l 

home loan b a n k s transferred to T r e a s u r y , 
$25,000,000 capital s tock of R F C Mor t ­
gage Corapany canceled, and $5,000,000 
capital stock of U . S. Comraercial Cora­
p a n y to be canceled b y R . F . C . 

Comprises loans to D e p a r t r a e n t of Agricul­
t u r e b y R . F . C . Loans transferred to 
Treasu ry , for which R . F . C . notes were 
canceled b y Treasu ry . . 

Amount due the United States from the Central Branch Union Pacific Railroad on account of bonds issued (Pacific Railroad Aid Bonds Acts, approved July 1, 1882, 
July2, 1884, and May 7, 1878): . 

Principal.—---: . - - - . - - - - - - . . - - - $1,600 000 00 
Interest — -.--• . . . . . . . . . . . . . . . . . . - . . . . . . . . . - . : - . . . - . 1,523,196.17 

Total.---,-.- - - - - - . - . - : - - -. : - . - 3,123,196.17 
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1 Corporation functions, assets, and liabilities have been transferred for liquidation to s Includes net cash borrowings of $82,790,448.93 from Treasmy and 'cancellation of 
R. F. C , and ownership of stock by Treasmy consists of stock certificate of $24,000,000 R. F. C. notes in the amount of $10,048,931,299.32. Cancellations consist of $551 218 720 13 
mdorsed for $18,243,104.96 representmg payment by R. F. C. Treasmy has not canceled under provisions of Pubhc Law 268 (61 Stat. 546, 547) to cover transfer of Secretary of 
this stock certificate because there is.no authority to do so. . Agricultm-e's obhgations to Treasury; $122,672,200 under provisions of Pubhc Law 132 

2 In addition to these repayments there were also deposited in Treasmy during 1948, (61 Stat. 208) to cover transfer of capital stock of Federal home loan banks to Treasury 
funds amounting to $139,299,556.99 representmg value of stock owned by Federal Reserve $9,736,581.99 by authority of Public Law 268 (61 Stat. 584) for transfer of title to buildings 
Banks, which was retired by Corporation. '' • ^ ' to the United States, and $9,365,306,817.20 by authority of Public Law 860 (82 Stat. 1187), 

« Capital stock of Federal home loan banks m amount of $122,872,200 was transferred which authorized cancellation of R. F. C. notes in a'mount of $9 313,736 531 plus interest 
by R. F. C. to Treasury. Treasury canceled R. F. C. notes in like amount. accrued thereon subsequent to June 30, 1947. The foregoing stated amount represents 

. * Reconstruction Finance Corporation funds. unrecovered costs to the Corporation as of June 30, 1947, in its national defense, war, 
8 Capital stock of Federal Savings and Loan Insurance Corporation was transferred by and reconversion activities. 

Home Owners' Loan Corporation to Treasury in accordance with provisions of Govern- 9 includes net borrowing directly from Treasury of $207,225,451 and Rmal Electrifica-
ment Corporations Appropriation Act, 1949. Treasmy canceled H. O. L. C. bonds to tion Administration notes amountmg to $510,'848,903.98 transferred to Treasury by R. 
cover principal and dividends thereon. . ' . F . C . in accordance with provisions of Public Law 266 (61 Stat. 547). Treasury canceled 

6 Net of return to Treasury of excess capital funds amounting to $21,523.37 m 1947 and R. F. C. notes in like amount. See footnote 8. 
$74,890.34 in 1948. Check for latter was dated June 29,1948, but not deposited in Treasmy lo This repayment was made under requirements of Public Law 288, July 30, 1947. A 
until July 8, 1948. . . , . , , , repayment in hke amount is required to be made not later than June 30 of each calendar 

7 Exclusive of net payments from Treasury, or transfer of assets authorized by law, year hereafter. 
for which no forraal receipts or other evidences of payment are held by Secretary of the ii Created pmsuant to PubHc Law 731, approved Aug. 14,1946. All assets and liabili-
Treasury in the followirig: ties of Emergency Crop and Feed Loan Section of Farm Credit Administration and 

„ , .. AmMint assets and.liabilities of Farm Secmity Administration were transferred to this activity 
Stock corporations: ^rnoum ^^ ^̂  ^^^ ^̂ ^ ^g^g 

Commodity Credit Corporation , . $1,940310 664.14 12 Excludes $718,074,364.98, shown under bonds and notes in preceding part of this 
Inland Waterways Corporation . 12, 298,188.84 table. This sum represents funds borrowed from Treasury which, together with funds 
Public Housing Adrninistration 114,833, 900. 25 appropriated to Rural Electrification Admmistration are available for advances to co-
Regional Agricultmal Credit Corporation of Washmgton, D. C- 9,460,000.00 operatives. States, and private utihties. 
Tennessee Valley Associated Cooperatives, Inc . . . . . . . . 249,000.00 13 Latest reports available to Treasury on U. S. Maritime Commission functions, and 
Warrior River Termmal Company, Inc. (merged with Inland on War Shipping Admhiistration functions relatmg to lend-lease and ,UNRRA activi-

Waterways Corporation) ties, are as of March 3l, 1947. Latest available reports on remamder of War Shipping 
Nonstock corp9rations: .. o.n cn-, or Administration functions are as of February 28, 1947. Data derived from these reports 

Federal Prison Industries, Inc 1 . . . . . 4,849,507.35 ^ere last published in annual report of Secretary of tne Treasmy for 1947. Pubhcation of 
Institute of In ter-American Affairs. — - -— - - - T - - 6,604,306.10 current data on U. S. Maritime Commission win be resumed when available. 
In ter-A merican Educational Foundation, Inc. (merged with u Reserves amounting to $369,100,893.68 have been established agahist these securities. 

Institute of Inter-American Affairs).... 
Prencinradio, Inc '. 32,681.46 
Tennessee Valley Authority 41,106,707.9L 

Total — . , 2,136,644,746.06 
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T A B L E 49.—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, 1948 

C o u n t r y 

A r m e n i a 
Aus t r i a 2__ 
Belgium . 
C u b a 
Czechoslovakia 
Es ton ia 
F i n l a n d . . -
France 
Great Br i ta in 
Greece 
H u n g a r y 
I t a l y 
La tv i a -
Liberia 
L i t h u a n i a . . 
Nicaragua 8 
P o l a n d . 
R u m a n i a _ 
Russia . . ' -
Yugoslavia 

To ta l . . . . 

To ta l mdeb ted ­
ness (paymen t s 

on pr incipal 
deducted) 

$29,185,068.94 
3 26,024, 539. 59 
528, 527,077. 60 

188, 834, 793. 55 
4 28. 20'9, 290. 81 

8,098,305.12 
4,837, 772,854. 40 
6,871, 364,782. 58 

38,181,055.10 
4 2, 940,048; 56 

2,067,168, 659.34 
* 10,832,634.04 

^9,710,842.89 

* 327, 994, 684. 20 
80, 342, 577.15 

481,682.676.31 
*64. 321,093. 78 

15,599,158,981.98 

To ta l 
pa3nnents 
received 

$862,-668.00 
52,191, 273.24 
12, 288,751. 58 
20,-134,092.26 
. 1,248,432.07 
8, 278,386.19 

488,076,891.00 
2,024,848,817.09 

4,127,056.01 
656, 919.76 

100,829,880.18 
761, 549.07 

, 36, 471. 58 
1,237, 956. 58 

168, 575.84 
22, 848. 297. 55 
6 4.791,007.22 
7 8,750,311.88 

2. 588, 771.69 

2, 752, 421,108. 75 

F u n d e d indebtedness 

Indeb tedness 

P r i n c i p a l 
(net) 

$25, 980, 480.68 
400,680,000.00 

165, 241,108.90 
16, 468.012. 87 
7, 510,825.68 

3,863,650,000.00 
4, 388,000,000.00 

31, 518,000.00 
1,908,560.00 

2,004, 900,000.00 
8,879, 484.20 

8,197, 682.00 

206,057,000.00 
63,880, 560.43. 

61,625,000.00 

11, 230,472, 894. 74 

Accrued 
hi terest 

$44,058.93 
127, 847,077.80 

23,593,684.65 
9, 743, 277. 94 

585,479.44 
974,122, 854.40 

2, 503, 364,782. 58 
, 8, 665,055.10 

1,031,488. 58 
62.258,859.34 

3, 953,169.84 

3, 513,160.89 

121. 937, 684.20 
16,482,016.72 

2, 698,093. 78 

8 3,857,838,543.97 

P a y m e n t s on account 

Pr inc ipa l . 

$862,668.00 
17,100,000.00 

19,829, 914.17 

1,489,174.32 
181,350.000.00 
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 

478, 243,032. 36 

In te res t 

$14,490,000.00 

1,246, 990.19 
6,479,898.60 

38,650,000.00 
1, 232, 770, 518.42 

1, 983,980.00 
482,,17L 22 

6,766, 708.26 
621, 520.12 

1,001, 628:61 

19,310, 776.90 
29,081.46 

1,322,833,248.78 

Unfunded indebtedness 

Indebtedness 

Pr incipal 
(net) 

$11, 959,917.49 

192,601, 297.37 

204, 561, 214.86 

Accrued 
interest 

$17,225,149. 45 

289.061, 378. 94 

306,286, 528.39 

P a y m e n t s on account i 

Pru ic ipa l 

$2,057, 630.37 
10,000,000.00 

84. 689, 588.18 
202,181,641.56 

2,922.67 

364,319.^28 

26,000.00 

141,950.38 

1, 798,632.02 

727,712.55 

281,990,396.99 

In te res t 

$18, 543, 642.87 
2, 286, 751. 58 
- 304,178.09 

1, 441. 88 
309, 315.27 

221,386,302.82 
357,896, 857.11 

1,159,153.34 
753.04 

67, 598,852.82 
130,828.95 

10, 471. 56 
1. 546. 97 

26. 625.48 
2.048. 224. 28 

263.313.74 
7 8,750.311.88 

836,059.14 

671,354,430. 62 

i Payments of governments which have funded were made prior to date of funding ' 
agreements. 

2 German Govemment has been notified that U. S. Government will look to Gerraan 
Govemment for discharge of indebtedness of Govemment of Austria to U. S. Govern­
ment. 

3 Includes additional bonds aggregating $3,489,482.75 received July 23,1937, in exchange 
for bonds aggregating $1,207,742 and annuities aggregathig $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. 

4 Increase over amount funded due to exercise of options with respect to payment of 
interest due on original issue of bonds of debtor governments. 

8 United States held obligations in principal araount of $289,898.78, which, together 
with accrued interest thereon, were canceled on Oct. 6, 1939, pursuant to agreeraent of 
Apr. 14,1938, between United States and Republic of Nicaragua, ratified by United States 
Senate on June 13,1938. 

6 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 United States. 

7 Represents proceeds of liquidation of financial aflairs of'Russian Govemment in this 
country. (Copies of letter dated May 23, 1922, from Secretary of State and of reply of 
Secretary of the Treasury dated June 2, 1922, in regard to loans to Russian Government 
and liquidation of affairs of the latter in this country appear in Annual Report of the 
Secretary of the Treasury for 1922, as exhibit 79, p. 283, and in combined annual reports 
of World War Foreign Debt Coraraission as exhibit 2, p. 84.) 

8 Includes balances of amounts postponed under provisions of joint resolution of Dec. 
23, 1931. (For amounts postponed see Aimual Report of the Secretary of the Treasury 
for 1932, p . 36.) 
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TABLE 50.—Amounts due and payable, July 1-Dec. 31, 1947, and Jan. 1-June 30, 
1948, on World War I obligations of foreign governments 

C o u n t r y 

Belgium _ . . . . 
C zechoslo v<akia 
Es ton ia 
F in l and 
France 
G e r m a n y (Aust r ian indebtedness) ^ 
Grea t Br i t a in . . . . 
Greece 
H u n g a r y - . 
I t a ly 
La tv i a 
L i thuan i a . 
P o l a n d . _. 
R u m a n i a . . . . 
Yugoslavia 

To ta l . 

Belg ium . . 
Czechoslovakia- - : 
Es ton ia -
F i n l a n d . . . 
F rance . -
Gerh iany (Austr ian indebtedness) ^ 
Qreat Br i ta in 
Greece - -
H u n g a r y - . - - . . - - -
I t a ly — - . . . 
La tv i a 
L i t h u a n i a . . . . 
Po land 
R u m a n i a . 
Yugoslavia 

To ta l 

F u n d i n g agreements 

Pr incipal In te res t 

Supplementa l 
agreements To ta l 

J u l y 1-Dec. 31,1947 

$184,000.00 
98,000 00 

6i, 000,000.00 
688,000.00 

19,905.00 

76,300.00 

2,143,000.00 

54,106, 205.00 

$4,158,000.00 
2, 293,742.91 

286. 266.00 
130, 025.00 

38,522,865. 00 

75, 950. 000.00 
217, 920 00 
33,187.36 

2,490 875. 00 
119,609.00 

• 107,783.70 
3,682,810 00 

907, 559.81 
154,062. 50 

128,954,705. 28 

$34,827.24 

34,827. 24 

$4,158,000.00 
2,293,742.91 

470,'265. 00 
260,852.24 

38,522,865. 00 

126,950,000.00 
803,920.00 

63,092.36 
2,490,875.00 

195,909.00 
107,783. 70 

6,725,810 00 
907, 559.81 
154, 062. 50 

183,094,737. 52 

J an . 1-June 30,1948 

$5,400,000.00 
1,486, OOO 00 

65,051,026.83 
882,626.31 

694,000.00 

20,600,000 00 

67,320.00 

567,000.00 
729.000 00. 

95,375,972.94 

$4,168,000.00 
2,293,742.90 

288,285.00 
128,345.00 

, 38,622,885.00 

75,950,000.00 
217,920 00 
33,186.09 

2,490,875.00 
119, 609.00 

^ 107,783.68 
.3,582,810.00 

907,669.81. 
164,062.60 

128,953,022.98 

$34,827.24 

34,827.24 

$9,558,000.00 
3, 778,742.90 

286,265.00 
163,172.24 

103,573,891.63 
882,826.31 

75,950,000.00 
811,920 00 

33,185.09 
23,090,875.00 

119,609.00 
175,103.68 

3, 582,810 00 
1,474,559.81 

883,062.50 

224,383,823.18 

* German Government was notified in 1938 that Government of the United States will look to Gerraan 
Government for discharge of this indebtedness of Government of Austria to Govemment of the United 
States. 
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T A B L E 51.—Wo7'ld War I indebtedness of Germany to the United States and amounts 
paid and not paid, J Une 30, 1948 

PART I. INDEBTEDNESS OF GERMANY, JUNE 30, 1948 

Class 

A r m y costs ( re ichsraarks) . . 
Mixed claims (reichsmarks) 

To ta l (reichsmarks)-
To ta l (in dollars, at 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 

To ta l indebted­
ness, J u n e 30, 

1948 1 

1, 097, 791,332.75 
2.320, 500,000.00 

3,418, 291,332.76 

$1,378, 596,894. 50 

I Pr inc ipa l 

W 997, 500,000 
2, 040,000,000 

3,037,500,000 

$1, 226, 023, 750 

Interes t 
accrued and 

u n p a i d 

2 100,291,332.75 
280, 600 000 00 

380,791,332.75 

$153, 573,144.60 

1 Includes interest accrued under unpaid raoratoriura agreement annuities. 
2 Includes 4,027,811.95 reichsmarks deposited by German Government in Konversionskasse fiir Deutsche 

Auslandsschulden ahd not paid to the United States in dollars as required by debt and moratorium agree­
ments.. 

PART IL PAYMENTS RECEIVED FROM GERMANY THROUGH JUNE 30, 1948 

Class 

Ar ray costs (reichsmarks) 1 - - 1 - - - - - -
Mixed claims (reichsmarks) 

To ta l ( re ichsraarks) . . . - - - -
T o t a l (in dollars) -- - . - - . 

To ta l payraen t s 
received through 

J u n e 30, 1948 

51,458,406. 25 
87,210,000.00 

138,666, 406. 25 
$33,587,809.69 

P a y m e n t s of 
pr incipal 

. 60,600,000 00 
81,600,000 00 

132,200,000.00 
$31, 539, 595.84 

P a y m e n t s of 
interest 

858. 406. 25 
5, 610, 000. 00 

6,468 406 25 
$2,048,213.85 

PART IIL AMOUNTS NOT PAID BY GERMANY ACCORDING TO CONTRACT TERMS, 
JUNE-30, 1948 

D a t e due 

Tota l to J u n e 30, 1947 ( r e i chsmarks ) -
Sept . 30, 1947 (reichsraarks) 
M a r . 31, 1948 ( re ichsmarks)-

Tota l (reichsmarks) 
To ta l (in dollars, a t 40.33 cents to the 

reichsmark) - -

F u n d m g agreement 

Pr incipal 

974,300 000 
33,05O 000 
33, 050, 000 

1,040 40O 000 

$419, 593. 320 

In teres t 

329, 559. 562. 50 
22, 605, 750 00 
23, 345, 031. 25 

375,610 343.75 

$151, 443. 321. 63 

M o r a t o r i u m 
agreement 

30 580 989. 00 

30 580,989.00 

$12, 333, 312. 86 

.Tota l 

11,334,440.551.50 
55,655,750.00 
56,395,031 25 

1, 446 491 332 75 

$583,369,954.49 

1 See footnote 2, Part I. 
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TRUST AND SPECIAL FUNDS FOR WHICH INVESTMENTS ARE MADE 

BY THE TREASURY DEPARTMENT 
TABLE 52.—-Adjusted service certificate fund, June 30, 1948 

[On basis of daily Treasury statements, see p. 393. This trust fund was established in accordance with the • 
provisions of the act of May 19,1924- (43- Stat. 128). For further details see annual report of the Secretary 
for 1941, p. 135] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF 
INVESTMENTS) 

Receipts : 
Appropr ia t ions 
In teres t on loans and investments-— -

To ta l r ece ip t s — - - — - . . 

E x p e n d i t m e s : 
P a y m e n t s unde r Adjusted Corapensat ion 

P a y m e n t Act , 1938, enacted J an . 27, 1938: 
Adjusted service bonds 
Adjusted service bonds (Governraent life 

insurance fund series) 
•Checks for a m o u n t s less.'than'$5"o...^.- . . . 

Checks paid b y Treasmer of the Uni ted States 
othfer t h a n in final se t t lement of certificates 
unde r the Adjusted Compensat 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 expenditures 

Balance— - - -_ . 

Curau la t ive 
th rough J u n e 30, 

1947 

$3,645,157,958.40 
136,017, 201.01 

3, 781,175,157.41 

1,849, 778,100.00 

500,157,956. 40 
83,859, 280. 78 

1.334,776,197.26 

• 3, 768, 671, 634.44 

12,603,822.97 

Fiscal year 1948 

$407,512.86 

407, 512. 88 

214,250 00 

8,929. 59 

8,696,003.00 

6,919,182.69 

-6,511,689.73 

Curaula t ive 
through J u n e 30, 

.1948 

$3,645,167, 956.40 
136,424, 713.87 

3,781,582,870 27 

1,849,992,350 CO 

600,167,956.40 
83,888, 210.37 

1,341,472,200 26 

3, 775, 490,717.03 

6,091,953. 24 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Inves tmen t s : 
4% special Treasury certificates of indebted­

ness, adjusted service certificate fund series: 
•Maturing J a n . 1, 1948 
M a t m i n g Jan . 1, 1949 

Tota l inves tments 
Unexpended balances: 

T o credit of disbursing officers.. 
On books of t h e Divis ion of Bookkeeping a n d 

W a r r a n t s 

T o t a l a s s e t s . . . . . . . 

J u n e 30, 1947 

$12,250,000.00 

. 12,250,000 00 

325,967.41 

127,666.66 

12,603,622.97 

Increase, or de­
crease ( - ) , fiscal 

year 1948 

-$12,250,000 00 
6,800, OOO 00 

- 6 , 460, OOO 00 

-42,358.06 

- 1 9 , 3 1 L 6 7 

- 6 , 511,669.73 

J u n e 30, 1948 

$5,800,000 00 

6,800,000 00 

283,599.36 

8,363.89 

6,091,953.24 

1 Excludes $46.80 representhig deposit of repayment in transit. 

TABLE 53.-—Ainsworth Library fund, Walter Reed General Hospital, June 30, 1948 

[This trust fund was established in. accordance with the provisions of the joint resolution of Congress apj 
proved May 23, 1935 (49 Stat. 287). For fmther details see annual report of the Secretary for 1941, p. 154 

L RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALESOF 
INVESTMENTS) 

Receipts: 
Bequest of M a j . Gen. F red C. A i n s w o r t h — . . . 
Earn ings on inviestments 

Tota l receipts . 
E x p e n d i t u r e s . . . 

Balance 

Curau la t ive 
through J u n e 30, 

1947 

$10,700.00 
2,911.16 

13,6iL16 
3,217.49 

10,393.66 

Fiscal year 1948 

$278.87 

278.87 
283; 02 

15.85 

Cumula t ive 
through J u n e 30, 

1948 

$10,700.00 
• 3,190 02 

13,890 02 
3,480 51 

10,409. 61 
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TABLE 53.—Ainsworth Library fuhd, Walter Reed General Hospital, June SO, 1948-
Continued 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investinents: 
2^i% Treasury bonds of 1956-60 (par value $9,700). 

Unexpended balance on books of the Division of Book­
keeping and Warrants . . . . 

Total ' . -

June 30, 1947 

$9,972.81 

420 86 

10,393.66 

Increase, fiscal 
year 1948 

$16.85 

15.86 

Jiine 30,1948 

$9,972.81 

436. 70 

10,409. 61 

TABLE 54.—Alaska Railroad retirenient and disability fuhd, Juhe 30, 1948 

[On basis of daily Treasury staternents, see p. 393. This trust fund was established in accordance with the 
provisions of sec. 9 of the act of June 29,1936 (49 Stat. 2022). For further details see annual report of the 
Secretary for 1941, p. 139] 

L RECEIPTS^ AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF IN­
VESTMENTS) 

. 

Receipts: 
On account of deductions from basic compensation 

of employees subject to retirement act 

Transferred from civil service retirement and dis­
ability fund: 

On account of deductions 
Accrued interest on deductions 

Total. . 

Appropriations 
Interest and profits on investments.. 

Total receipts 
Expenditures: 

Annuity payments and refunds , 

Balance.. 

Cumulative 
through June 

30, 1947 

$1,866,027.90 

30,980 06 
2,170 16 

33,150 22 

1, 834, OOO 00 
540, 981. 63 

4,273,159.76 

1, 635,841.03 

2, 737, 318.72 

Fiscal year 
1948 

$323, 967.68 

217, 000.00 
115,483.71 

666,441.29 

281,120 43 

376,320 86 

Cumulative 
tiirough June 

30, 1948 

$2,188,985.48 

30,980 06 
2,170 16 

33,150 22 

2,061, 000.00 
656, 465.34 

4,929,601. 04 

1,816, 961. 46 

3,112, 639. 68 

IL ASSETS HELD BY THE TREASURY D E P A R T M E N T 

Assets 

Investments: 
4% special Treasmy notes, Alaska Railroad retire­

ment fund series, matming: 
June 30, 1948 
June 30, 1949 
June 30, 1950 
June 30, 1951 
June 30, 1952 
June 30, 1953.. 

Total investments 
Unexpended balances: 

To credit of disbursing officers 
On books of the Division of Bookkeeping and War­

rants __ - - -' 

Total assets -_. 

June 30, 1947 

$462,000 00 
384, OOO 00 
557,000.00 
637, OOO 00 
650,000.00 

2,680,000 00 

30,077.13 

127,24L69 

2,737,318. 72 

Increase, or de­
crease ( - ) , 

fiscal year 1948 

-$452,000.00 

377,000.00 
465,000.00 

390, OOO 00 

11, 362. 62 

-26,04L76 

375,320.86 

June 30, 1948 

$384,000.00 
557, 000.00 
637, 000.00 

1, 027,000.00 
466, 000.00 

3,070,000.00 

41, 439.76 

2 1,199.83 

3̂  112,639.68 

1 Excludes transfer-counter warrant in the amount of $50.73. 
2 Excludes $34,659.29 July prior deposits appropriated in June 1948. 
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TABLE 55.—Canal Zone retirement and disability fund, June 30, 1948 

[ On basis of daily Treasury statements, see p. 393. 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] 

L 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 retirernent act 

" On accoiint of voluntary contributions .. ,. .'. 

Total 

Transfers from civil service retirement and disa­
bility fund: 

On account of deductions 
Accrued interest on deductions 

Total 

Appropriations . . . . -
interest and profits on investments --

Total receipts 
Expenditures: 

Annuity payments and refunds .,, 

Balance -

Cumulative 
through .Jiune 

30, 1947 

1 $12, 212, 755.82 
303,961. 55 

12, 518, 717. 37 

1,314, 724.38 
153,078. 58 

1,467,800.94 

10,739,000.00 
3, 526,064. 56 

28,249,582.87 

15, 777, 514.02 

12,472,068.85 

Fiscal year 
1948 

$1,107,848.19 
108,630 96 

1, 218,477.16 

1,177, OOO 00 
618, 051. 71 

2,911,528.86 

1,984,058. 78 

927,472.10 

Cumulative 
through June 

30. 1948 

$13,320,602.01 
412, 592. 51 

13, 733,194. 52 

1,314, 724.36 
153,076. 58 

1,487,800 94 

11,918 000 00 
4,044,118. 27 

31,161, 111. 73 

17,761,570. 78 

13,399, 540.96 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30, 1947 
Increase, or de­

crease (—), 
fiscal year 1948 

June 30,1948 

Investments: 
4% special Treasury notes. Canal Zone retirement 

fund series, rnaturing: 
June 30, 1948 -
June 30, 1949 -. 
June 30,1960 
June 30, 1961 - -
June 30,1952 
June 30, 1963 , 

3% special Treasury notes, Canal Zone retirement-
fund series, matming: 

June 30, 1949 -
June 30,1950 -
June 30,1951 -
June 30, 1952 
June 30, 1963—. 

$1,870,000 00 
1,833,000.00 

^2,377,000.00 
4,477,000.00 
1, 650,000.00 

-$1,870, OOO 00 

.50,000.00 
29, 000.00 
65,000.00 
6, OOO 00 

1,177, OOO 00 
1, 610,000.00 

- 2 0 , OOO 00 

58, 000. 00 
17, OOO 00 

Total investments. 
Unexpended balances: 

To credit of disbursing officer 
On books of the Division of Bookkeeping and 

Warrants 

12,257,000.00 

177, 227.46 

2 37,841.39 

870, OOO 00 

18,061.93 

39, 410 17 

Total assets- 12,472,088.85 927,472.10 

$1,833, OOO 00 
2,377,000.00 
4,477,000 00 
2, 727,000. 00 
1, 510, OOO 00 

30,000.00 
29, OOO 00 
65, OOO 00 
62, OOO 00 
17, OOO 00 

13,127,000.00 

195, 289.39 

3 77, 251. 56 

13,399, 640.96 

»Includes payment from Panama Railroad Co. of $355,984.00Tfor 1941. 
2 Excludes $124.38 July prior deposits appropriated in June 1947. 
»Excludes $112.17 July prior deposits appropriated in June 1948. 
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T A B L E 56.—Civil service retirement and disability fund, J u n e 30, 1948 

[On basis of daily Treasury stateraents, see p. 393. This trust fund was CvStablished in accordance with the 
provisions of the act of May 22,1920 (41 Stat. 614). For fm'ther detahs see annual report of the Secretary 
for 1941, p. 136] " . " . . . 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND 
SALES OF INVESTMENTS) . -

9 
Receipts : 

On account of deduct ions frora basic corapen­
sat ion a n d service credit p a y m e n t s of em­
ployees subject to ret i renient act i . . . : . . 

On account of vo lun ta ry contr ibut ions . 
Appropr ia t ions . 
In te res t a n d profits on inves t raents _ _. 

To t a l r ece ip t s . . . . . 

Expend i tu res : 
A m i u i t y p a y m e n t s a n d r e f u n d s . . . : 

Transfers to Canal Zone re t i rement a n d dis­
abi l i ty fund: 

On account of deduct ions 
Accrued interest on deduc t ions . 

To ta l - - - - - - . - - -
Transfers to Alaska Rai l road re t i rement and 

disabi l i ty fund: 
On account of deduct ions - - - - - - .. 
Accrued interest on deduct ions - . -

T o t a l . . . '. 
Transfers to policemen's and firemen's relief 

fund, D . C : 
On account of d e d u c t i o n s . . i 
Accrued interest on deduct ions 

To ta l 

To ta l expendi tures . -

Balance 1 . . . . J -

Cumula t i ve 
th rough 

J u n e 30, 1947 

$1,988,075, 558. 63 
. 7,957,150.00 

1, 606,048,079.00 
-545,567,904.66 

4,147, 648, 692.19 

1, 667, 321, 260 06 

1,314,724.38 
153, 076. 58 

1,467,800 94 

• 30 980 06 
2,170.16 

33,150 22 

43, 327. 95 
19, 371. 90 

62, 699. 85 

1,888,884,911.07 

2,478,763,781.12 

Fiscal 
year 1948 

• 

$231,671,223.11 
2,449,200.00 

2 245, 530,000.00 
107,112, 645. 48 

588, 763,068. 59 

241> 324, 472.14 

9,352.67 
5, 668. 44 

15,021.11 

241, 339, 493. 25. 

345, 423, 57.5. 34 

Cumula t i ve 
th rough 

J u n e 30, 1948 

$2, 219,746, 781. 84 
10,406,350.00 

1,861, 578,079.00 
852, 880, 550 14 

4, 734,411, 760.78 

1,908,645,732.20 

1, 314,724. 36 
153,078.58 

1,487,800.94 

30,980.06 
2,170.16 

33,150.22 

52, 680 62 
25,040.34 

77, 720 98 

1,910,224, 404. 32 

2,824,187,350 48 

Footnotes at end of table. 
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TABLE 56.—Civil service retirement and disability fund, June 30, 1948—Con. 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investraents: 
4% special Treasury notes, civil service retire­

raent fund series, raaturing: 
June 30, 1948 - . . 

. June 30,1949 . . . . 
June 30, 1950 
.Tune .30, 1951 
•June 30,1952 . 
June30, 1953. : 

3% special Treasui-y notes, civil service retire­
ment fund series, maturing: 

r June 30,1948 
June 30,1949 
June 30,1950 . . - —- . : 
JuneSO, 1951- -
June 30, 1952--- — .-
June 30,1953 

Total investments 
Unexpended balances: 

To credit of disbursing officers 
On books of the Division of Bookkeeping and 

Warrants 

Totalassets—-'- -

June 30,1947 

$519, 500,000*. 00 
509, IOO 000.00 
529,000, 000.00 
479,043,000.00 
393, 000,000. 00 

493,000 00 
942,000.00 

1,429,000.00 
2,357,000.00 

374,000.00 

2, 435, 238,000.00 

30,049,211.80 

313, 476, 569.32 

2, 478, 763, 781.12 

Increase, or de­
crease (—), fiscal 

year 1948 

-$519,500,000 00 

312, 330 000.00 
564,900000 00: 

-493,000.00 

1, 784.000.00 
352,000.00 

359, 373, 000.00 

-9,914, 512.18 

-4,034,912.48 

345, 423, 575. 34 

June 30,1948 

$509,100,000.00 
529,000,000.00 
479,043,000. 00 
705, 330, 000.00 
564, 900,000.00 

942,000.00 
1, 429, GOO. 00 
2,357,000.00 
2,158,000.00 

352,000.00 

2,794,611,000.00 

20 134, 699. 62 

< 9,441,656.84 

2,824,187, 356. 46 

1 Under Public Law 411, approved Jan. 24, 1942, it was provided that after June 30,1942, there would be 
deducted and withheld frora basic salary, .pay, or corapensation of any officer or employee to whom the 
Civil Service Retirement Act applies a sura equal to 5 per Centura of such officer's or employee's basic salary, 
pay, or compensation in lieu of SA per centum deduction previously in effect. 

2 Comprises $244,000,000.00 appropriated from general fund to cover liability of United States and 
$1,530,000.00 appropriated from revenues of District of Columbia to cover its habhity tn connection with 
financing of fuhd. 

3 Excludes $3,217,157.82 representing July prior deposits appropriated as of June 30, 1947, and includes 
July prior transfer-counter warrants (net) of $440,020.68. Also excludes adjustment of $6,999.44 to be made 
by Treasurer's Office in 1948. 

* Excludes $3,948,864.93 representing July prior deposits appropriated as of June 30, 1948, and excludes 
July prior repayments in amount of $791.13. Also excludes adjustment of $6,999.44 to be made by Treasurer's 
Office. 
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TABLE 57.—District of Columbia teachers^ retirement and dnriuity fund;^Assets held 
by the Treasury Department, June SO, 1948 

[ P u b l i c L a w 6 2 4 , a p p r o v e d A u g . 7, 1 9 4 6 ( 6 0 S t a t . 8 7 5 ) , c r e a t e d t h i s f u n d a s s u c c e s s o r t o t b e 
D i s t r i c t of C o l u m b i a t e a c h e r s ' r e t i r e m e n t f u n d e s t a b l i s h e d u n d e r t h e a c t of J a n . 1 5 , 1 9 2 0 , 
a s a m e n d e d , e f f ec t ing t h e c o n s o l i d a t i o n of t h e d e d u c t i o n s f u n d a n d t h e G o v e r n m e n t r e s e r v e 
f u n d a s of J u l y 1, 1 9 4 6 ] , 

Assets 

Inves tments : 
Governinent securities: 

Treasury bonds : 
i H % of 1947-62- - . . 
2J^% of 1955-60 
2 ^ % of 1961-54 f. 
2K% of 1956-59 - . . — . 
2 H % of 1958-63 - -. 
2M% of 1952-54-.. . - . - - . 
2 H % of 1956-58 -
2 A % of 1964-69 (dated Apr . 15, 

1943) -
23^% of 1984-69 (dated Sept . 16, 

1943) -
2y2% of 1965-70 : . . 
2]4% of 1986-71 
21^% of 1967-72 (dated Oct. 20. 

1941) . -
23^% of 1967-72 (dated June 1, 

1945) . . . -
2K% of 1967-72 (dated N o v . 15, 

1946) - . . - . 
2 H % of 1964-56 - - . 
2% of 1948-50 (dated Dec . 8.1939) 
2A% of 1965, I n v e s t m e n t Series A . . - . 

Uni ted States savings bonds , 23^%, 
Series G - -

Tota l Government securities-

Other securities: 
i A % Phi l ippine Is lands b o n d s . 
i A % Puer to Rican b o n d s . 

Total other securities. 

Total investments— -
Accrued interest receivable.:. 
Unexpended balances: 

To credit of disbursing officer--
On books ofthe Division of Bookkeeping and 

W a r r a n t s . . — 

Total assets -. 

Assets according to accounts: 
Deduct ion account -
Volun ta ry contr ibut ions account . . 

T o t a l a s s e t s . . -

J u n e 30. 
1947 1 

(principal 
cost) 

$1, 270 679. 58 
3, 025i 327. 25 

96. 908.13 
236, 204.39| 
618,473.14 
613, OOO ool 
49, IOO 31 

879, 721. 25| 

1,303,500.00 
257, OOO 00 
151, 000. 00 

341, OOO 00 

1,140,000. 00 

192.843.75 
656, 000. CO 

65, 000.00 

1,032, 60O 00 

11,828.257.80 

197, 669. 56 
71,072.13' 

268.741.69 

12,096, 999.49 
63, 972. 47 

118,633.12 

620,022. 52 

12,897, 627. 60 

12, 865, 2.34. 331 
32,393.2', 

Increase, or 
decrease (—), 

fiscal year 
1948 

-$1,270 679.58 

1, 737,044. 37 

1,161,058.83 

250, 000. 00 

1, 877, 423. 62 

1, 877, 423. 62 
—6, 650 75 

—76, 494. 87 

-^432.187. 96 

1, 363, 090.04 

1, 342, 800. 87 
20, 289.17 

1. 363, 090. 04 

J u n e 30, 1948 

P a r value 

$2, 981, 850 00 
94-, OOO 00 

231, OOO 00 
606, 000. 00 
613, 000.00 
47,000.00 

878, 000.00 

L, 303, 600:00 
257,000. 00 
161, OOO 00 

341, OOO 00 

2,^828, 60O 00 

1,320, 500.00 
656,000. 00 

65, 000. 00 
250 OOO 00 

1,032,600 00 

13, 655,850 00 

182, 000.00 
71, OOO 00 

253, OOO 001 

13, 808, 850 00 

Pr incipal 
cost 

$3,026,327. 26 
96, 908.13 

236, 204.39 
818,473.14 
613,000.00 
49,100.31 

879, 721. 25 

1,303, 600. 00 
257, 000.00 
161,000 00 

341,000.00 

2,877,044.37 

1, 353, 902. 58 
856, 000. 00 

65, OOO 00 
250,000. 00 

1,032,600 00 

13,705,681.42 

197,889L 66 
71,072.13 

268„741.69 

13, 974, 423.11 
68, 321. 72 

40138.25 

187, 834. 56 

14, 260 717. 64 

14, 208,035. 20 
52, 682. 44 

14,280,717.64 

»Includes deduct ions fund and Gove rnmen t reserve fund reported on pages 567 and 508 of 1948 annua l 
report." 

TABLE 58.—District of Columbia water fund—Investments held by the Treasury 
Department, June 30, 1948 

[These inves tments were m a d e in accordance w i t h the provisions of the act of J u n e 29, 1937 (50 S ta t . 392), 
and in subsequent appropr ia t ion acts for the Dis t r ic t of Columbia . For further details see annua l report 
of the Secretary for 1941, p.142] 

Inves tmen t s 

T reasu ry bonds : 
2J^% of 1952-54.. 
2^/^% of 1958-83 . - - - . . 
2M% Of 1960-65.-----

Tota l investraents 

June 30, 
1947 

(principal 
cost) 

$100,000.00 
749,110 01 
987, 511. 56 

1,836, 621. 57 

Fiscal year 
1948 

J u n e 30, 1948 

P a r value. 

$100,000.00 
736,000.00 
937,000.00 

1, 773, 000.00 

Principal 
cost 

$100,000.00 
749,110.01 
987, 511. 58 

1,8:36,621.57 
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TABLE 59.—Assets held by the Treasury Department under relief and rehabilitation, 

Workrhen's Compensation Act within the District of Columbia, June SO, 1948 ^ 
[This trust fund was established in accordance with the provisions of the act of May 17, 1928 (45 Stat. 600). 

For further details see annual report of the Secretary for 1941, p. 141] 

Assets 

Investments: 
Government securities: 

Treasury bonds: 
2% of 1948-50 (dated Dec. 8,1939) 
23^% of 1952-54 
2A7o of 1956-60 -
2H% of 1982-67 --
2H% of 1967-72 (dated Nov. 15,1945)-

United States savings bonds, 2A% Series 
G 

Total investments --
Unexpended balances: 

To credit of disbursing officers 
On books of the Division of Bookkeeping and 

Warrants - -

Total assets -- . . . . . . . . 

June 30.1947 
(principal 

cost) 

$12,000.00 
6,000.00 

10,185, 83 
5, 000.00 
6,000.00 

32,600.00 

70, 766. 63 

3,144.41 

17,123.41 

91,033.45-

Increase, or 
decrease (—), 

fiscal year 1948 

$10,000.00 

10, OOO 00 

-1,451.90 

-6,440 00 

2,108.10 

June 30, 1948 

Par value 

$12,000.00 
5,000.00 

10,000.00 
5, OOO 00 
6,000.00 

42, 600. 00 

80, 600. 00 

Principal 
. cost 

$12,000 00 
5,000̂  00 

10,165. 83 
5,000. 00 
6, 000.00 

42, 600. 00 

80, 785. 63 

1,692.51 

10, 683.41 

93,141. 55 

^ Formerly kno-vsm as District of Columbia workmen's compensation fund.; 

TABLE 60.-—Federal old-age and survivors insurance trustfund, June 30, 1948 
[On basis of daily Treasmy stateraents, see p. 393. This trust fund, the successor to the old-age reserve 

account, was established in accordance with the provisions of the Social Secmity Act Araendraents of 
1939, approved Aug. 10, 1939 (53 Stat. 1382). For further details see aimual report of the Secretary for 
1940, p. 212] 

L RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF 
INVESTMENTS) 

Cumulative 
through June 30, 

1947 
Fiscal year 1948 

Cumulative 
through June 30, 

1948 

Receipts: • 
Appropriations 
Interest on investraents 
Transfers from general fund -.._-_-_ 

Total receipts . . . . . . . . . . 

Expenditmes: 
Benefit payments and refunds... 
Reimbursements for admiaistrative ex­

penses under sec. 201 (f) of the Social Se-', 
curity Act Amendments of 1939.., -

Salaries, Bm-eau of Old-Age and Survivors 
Insmance - . 1 . . . 

Total expenditures 

Balance. 

I, 719,006, 970 19 
839,743, 968.06 

375,000.00 

$1,616,162, 043. 92 
190 662,313.81 

700, 000. 00 

$11,335,169, 014.11 
1,030, 306, 279.87 

1,075,000.00 

10,559,125,936:25 1,807,424,357. 73 12,366, 550, 293. 98 

1, 529, 677, 976.40 

205,992,026.33 

25,165, 987. 79 

611,675,674. 33 

13,018,698.33 

34,438, 773. 91 

2,041,263,649,73 

219,010, 724. 68 

59, 804, 761. 70 

1, 760, 735,989. 52 559,133,148. 57 2,319, 869,136.09 

8, 798,389,948.73 1, 248, 291,211.16 10,046, 681,157.89 

Footnotes at end of table. 

810292—49- -37 
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TABLE QO.—Federal old-age and survivors insurance trust fund, JuneSO, 1948—Con. 
II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Inves tmen t s : 
Special T reasu ry notes: 

Federal old-age and sur­
vivors insurance t rus t 
fund: 

VA% series m a t u r i n g 
J u n e 30, 1948 

T o t a l special 
Treasury notes 

Special T reasu ry certificates 
of indebtedness: 

2% m a t u r i n g J u n e 30, 
1948 

23'^% m a t u r i n g J u n e 30, 
1949 

To ta l special certifi­
cates of indebted­
ness 

Treasury bonds : 
23^% of 1959-62 (da ted 

J u n e l , 1945) 
2 H % of 1959-62 (da ted 

N o v . 15, 1945) 
23^% of 1962-67 
23^% of 1983-68.. - - . 
23^% of 1964-89 (dated 

Apr . 16, 1943) -
23^% of 1964-69 (dated 

Sept . 15, 1943) 
23^% of 1965-70 -
23^% of 1966-71 - -
23^% of 1967-72 (dated 

June 1,1945) 
23^% of 1967-72 (dated 

Oct. 20, 1941) 
2y2% of 1987-72 (dated 

N o v . 15, 1945) 

Tota l Treasury bonds . 
Tota l i n v e s t m e n t s . - . 

Unexpended balances: 
T o credit of disbursing officer 
On books of the Division of 

Bookkeeping and Warrants 

To ta l a s se t s . . 

J u n e 30, 1947 
(par value) 

$1,109, 000 000.00 

1,109,000 000.00 

6,995, 000, 000.00 

6, 995, 000,000.00 

49. 000, 000. 00 
100, 000, 000.00 

50 000, 000. 00 
400, 000,000. 00 
295,000, 000. 00 

30O 000, 000.00 

44,334,250 00 

400, 000, 000. 00 

1, 638. 334, 250.00 
8, 742, 334, 250 00 

»• 48, 760 651. 72 

7,305,145. 01 

8,798,389,948.73 

Increase, or 
d(3crease (—), 

fiscal year 1948 

-$1,109, 000,000.00 

- 1 , 1 0 9 , 0 0 0 000 00 

-6 ,995,000,000 00 

7, 709, 000, 000.00 

1, 714, 000, 000.00 

941, 925.96 

3, 281, 048. 91 
9, 909, 070. 33 

18, 777, 993. 79 

16, 292,816.32 

18, 823, 709.13 
58,082, 334. 34 
10,848,805.68 

126,141, 664. 21 

81,169,383.36 

250, 206, 264. 89 

589.445, 006. 82 
1,194, 445, 008.82 

26,138, 488. 57 

27, 709, 715. 77 

1,248, 291,21L 16 

June 30,1948 

P a r value 

$7, 709. 000, 000. 00 

7, 709,000,000.00 

938,000 00 

3, 287, 000. 00 
58, 850, 000. 00 

118, 480, 000.00 

16, 062, OOO 00 

68, 602, 000. 00 
455,447,500 00 
305, 677, 500. 00 

426, 338, 000.00 

122, 899, 260 00 

848, 786,000. 00 

2, 221,137, 250 00 
9, 930,137, 250 00 

Pr incipal cost 

$7, 709,000 000 00 

7, 709,000,000. 00 

941, 925.96 

3, 281, 048'91 
58, 909,070 33 

116,777,993.79 

15, 292, 816.32 

88, 823, 709.13 
456. 082 334. 34 
305, 848, 805. 58 

428,141, 654.21 

125, 493, 833.38 

850, 206, 264.89 

2. 227, 779, 256.82 
9,938,779,250 82 

74,887,040. 29 

36,014, 860. 78 

10,048,681,157.89 

'' Revised (see footnote 1). 
1 Revised to include $375,000.00 transferred from general fund for "Salaries, Bureau of Old-Age and Sur­

vivors Insurance" in accordance with Public Law 76, approved May 26, 1947. 
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TABLE 61.—Railroad retirement account, June 30, 1948 

[On basis of daily Treasury statements, see p. 393. This trust account was established in accordance with 
the provisions of sec. 15 (a) of the act of June 24,1937 (60 Stat. 318). For fmther details see annual report 
of the Secretary for 1941, p. 148] 

L RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF 
INVESTMENTS) 

Cumulative 
through 

June 30,1947 
Fiscal year 1948 

Cumulative 
through 

June 30, 1948 

Receipts: 
Appropriations 
Interest on investments 

Total receipts 
Expenditmes: 

Armuity payments and refunds 

Balance.. 

i$2,016,064,000.00 
88,495,125.98 

$758, 488,498. 50 
38,875,491. 78 

i$2,774, 652,498. 50 
125,370,817. 76 

2,102, 559,125. 98 

1, 277, 701, 294. 90 

797,363,990 28 

222,306,408.37 

2,899,923,118. 28̂  

1, 500,007, 703. 27 

824,857,831.08 575,057, 581. 91 1,399,916,412. 99 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
3% special Treasmy notes, railroad retire­

ment series, maturing: 
June 30, 1949 .- . . . 
June30, 1950-- - -
June 30,1951 -
June 30, 1952 
June 30,1963 

Total investments - . . . . 
Unexpended balances: 

To credit of disbm'sing officers 
On books of the Division of Bookkeeping 

and Warrants .---

Totalassets - . . 

June 30, 1947 

$165,600,000.00 
304,000,000.00 
316,000, OOO 00 

21,000,000.00 

805, 500,000.00 

18, 208,177. 93 

1,151, 653.16 

824,857,831.08 

Increase, or de­
crease ( - ) , 

fiscal year 1948 

-$165, 500.000.00 
-57, 500,000. 00 

757,000, 000. 00 
35,000,000. 00 

569,000,000.00 

'5,887,719.31 

369,862.60 

575,057, 581. 91 

June 30, 1948 

$246, 500,000. 00 
315,000,000 00 
778,000,000.00 
35.000,000 00 

1,374, 500,000. 00 

23,893,897 24 

1, 521, 515. 75 

1,399, 915, 412.99 

» Appropriation reduced by amount of $9,000,000 covering transfer for acquisition of service and compen­
sation data, in accordance with Pub. Res. 102, approved Oct. 9,1940. 



T A B L E 62.— Unemployment trust fund, June 30, 1948 

| 0 n basis of daily Treasury statements, see p. 393. This trust fund was established in accordance with the provisions of sec. 904 (a) of the Social Security Act of Aug. 14, 1935 
(49 Stat. 640). For further details see annual report of the Secretary for 1941, p. 145] 

L RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Receipts: 
Deposits - . . --
Transfers from State unem­

ployraent funds to railroad 
unemployment insurance 
account . 

Advance by the Secretary of 
the Treasury (July 5.1939)--

Transfers from railroad unem­
ployment insurance admin­
istration fund (act of Oct. 10, 
1940) -

' Subtotal 
Interest on investments 

Totalreceipts 

Expenditmes: 
Withdrawals by States 
Transfers to railroad unem­

ployraent insurance account 
frora State unemployment 
funds. 

Repayment of advance to the 
Secretary of the Treasury 
(January 1940) -

Subtotal 
Railroad unemployraent ben­

efit payments and refunds-. 

Total expenditures . - - . 

Balance.. -- -

State unemployraent agencies 

Curaulative 
through 

June 30, 1947 

$10,555,527,055.93 

10, 555, 527,055.93 
729, 378, 982.99 

11, 284,906, 038.92 

4,168,148,195. 75 

107,180, 788.89 

4, 275, 308,964.84 

4, 275, 308,984. 64 

7,009, 597,074. 28 

Fiscal year 1948 

$1,007,348,050. 50 

1,007,346,050. 50 
147,030, 295. 55 

1,164,376, 346. 05 

798,131,681. 31 

798,131,681.31 

798,131,681.31 

366, 244,664. 74 

Cumulative 
through 

June 30, 1948 

$11,562,873,106. 43 

11, 582.873, IOO 43 
876, 409, 278. 54 

12,439, 282, 384. 97 

4,986, 279,877. 08 

107,160, 768.89 

6,073; 440, 645. 95 

6, 073, 440,645.95 

7,365,841, 739. 02 

Railroad unemployraent insmance 
account i 

Curaulative 
through 

June 30, 1947 

$746,261,877.05 

107,160, 788.89 

15,000, 000.00 

56, 863, 835.00 

925, 288, 280 94 
62, 633. 294. 54 

987, 919, 576.48 

15,000, 000.00 

15,000, ooo: 00 

113,472, 202. 75 

128, 472, 202. 75 

859, 447,372. 73 

Fiscal year 
1948 

$130,633,530.02 

9, 850,100.00 

140, 283,630 02 
18, 248, 921. 99 

158, 632, 552. 01 

60, 792, 998. 21 

60 792,996.21 

97, 739, 555.80 

Curaulative 
through 

June 30, 1948 

$876,895,207.07 

107,160, 768.89 

15,000,000.00 

66, 613, 935. 00 

1,065,569,91096 
80.882, 216. 53 

1,146,452,127.49 

16,000, 000.00 

15,000,000.00 

174, 285,198.98 

189, 265,198.98 

957,188, 928. 53 

Total, unemployment trust fund 

Curaulative 
through 

June 30, 1947 

$11,301,788,732. 98 

107,180, 768.89 

16,000,000.00 

56,863,835. 00 

11,480 813,336.87 
792, 012, 277. 53 

12,272,825, 614. 40 

4,168,148,195. 75 

107,160, 768.89 

16. 000, OOO 00 

4,290, 308,964. 84 

113, 472, 202.75 

4,403, 781,167.39 

7,869, 044,447.01 

Fiscal year 1948 

$1,137,979,580 62 

9,650,100.00 

1,147,829,680. 52 
165, 279, 217. 54 

1,312, 908,898. 08 

798,131,681.31 

798,131,681. 31 

60, 792. 996. 21 

868, 924. 677. 62 

463,984, 220. 54 

Cumulative 
through 

June 30, 1948 

$12,439,768,313.50 

107,160,768. 89 

15, 000,000. 00 

66, 613, 935. 00 

12, 628, 443,017.39 
957,291,496.07 

13, 685, 734, 512. 46 

4,966,279,877.08 

107,160, 768.89 

16,000, 000.00 

6,088,440,845.95 

174,265,198.98 

6, 262, 705,844.91 

8, 323,028,667. 55 

CJI 
O i 

Pi 

O 
Pi 

O 

w 
ZP 

Q 
Pi 

O 

Pi 

> 
ZP 

pi 

1 Railroad Unemployment Insurance Act, approved June 25, 1938. 
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TABLE 62.— Unemployment,trust fund, June SO, 1948—Continued. 

I I . A S S E T S H E L D B Y T H E T R E A S U R Y D E P A R T M E N T 

J u n e 30,1947 
(principal cost) 

Increase, or 
decrease (—), 

fiscal year 1948 

J u n e 30,1948 

P a r value Pr incipal cost 

I nves tmen t s : 
Special T reasu ry certifi­

catesof indebtedness , un ­
e m p l o y m e n t t rus t fund: 

2% series ma tu r ing 
June 30,1948.---• 

2A7o series ma tu r ing 
J u n e 30, 1949-.--

Treasu ry bonds : 
23^% of 1959-62 (da ted . 

N o v . 15, 1945) 
2K% of 1962-67 
23^% of 1963-68 
23^% of 1964-69. (dated 
•• Apr . 15, 1943) --
23^% of 1984-69 (dated 

- Sept . 15.1943) 
23^% of 1965-70 
23^% of 1986-71 - . . . 
23^% of 1967-72 (dated 

J u n e l , 1945) 
23^% of 1967-72 (dated 

Oct. 20, 1941). . . . 
23^% of 1967-72 (dated 

N o v . 15,1945) ".--. 

$7,142,000,000.00 

Tota l i nves tmen t s . . - . 
Unexpended balances: 

Cash w i t h the Treasurer of 
the Uni ted States 

T o credit of disbursing 
officers --

Tota l assets-

-$7,142,000,000 00 

7,500,000,000 00 

50,000,000. 00 
40, OOOi 000. 00 

20, 000, 000.00 

4, 018, 
1,026, 

16,347, 

789.05 
493. 04 
648. 71 

9,168, 210 39 

150 000,000. 00 
150 000, 000. 00 

150,000,000. 00 

150 000, 000. 00 

7,127, 
3. 054. 
2,035, 

11,109, 

7,248, 

27, 267, 

038.45 
090. 25 
442. 91 

222. 75 

144. 69 

542. 70 

$7, 500, 000, 000. 00 

4,000,000.00 
51, 000, 000. 00 
68,000, 000. 00 

29, 000, 000.00 

7,000000 00 
153, OOO OOO 00 
152, 000, 000. 00 

181, OOO 000. 00 

7, 000, OOO 00 

177, 000 000.00 

$7, 500, 000, 000. 00 

4, 018, 789. 05 
51,026. 493. 04 
66, 347, 848. 71 

29,168, 210 39 

7,127; 038. 45 
153, 054,090. 25 
152,035,442. 91 

181,109, 222. 75 

7, 248,144. 69 

177, 267, 542. 70 

7,862,000, OOO 00 

11,766,649.76 

6, 277, 797. 25 

440 398,822. 94 

8,378, 593.81 

1, 207,003. 79 

8, 297,000,000.00 8,298,398,622.94 

18,145,243.57 

6, 484, 801. 04 

7, 869, 044,447. 01 453, 984, 220 54 8,323, 028, 667; 55 

I I I . A M O U N T S O F U N E M P L O Y M E N T T R U S T F U N D , C U M U L A T I V E T O J U N E 30, 1948, 
C R E D I T E D T O T H E A C C O U N T O F E A C H S T A T E A G E N C Y A N D T O T H E R A I L R O A D 
U N E M P L O Y M E N T I N S U R A N C E A C C O U N T 

Sta te Tota l deposits 
N e t earnings 

credi ted to 
account 

Tota l wi th­
drawals from 

account 

Balance 
J u n e 30, 1948 

A l a b a m a . -
A l a s k a - - . - - . 
Arizona 
Arkansas 
California 
Colorado 
Connect icut - - . 
D e l a w a r e . - -
Dis t r ic t of Columbia . 
Flor ida -. 
Georg i a - - . 
H a w a i i . . . 
I daho 
Ihinois 
Ind i ana 
Iowa , 
K a n s a s . . . . 
K e n t u c k y 
Louis iana 
M a i n e 
M a r y l a n d 
Massachuse t t s 
Michigan 
Mi imesota 
Mississippi 
Missouri 
M o n t a n a -
Nebra ska 

$110, 
13, 
34, 
52, 

1, 289, 
60, 

253, 
19, 
55, 

105, 
127, 

22, 
30, 

776, 
276, 
102, 

81, 
132, 
140, 
66, 

194, 
398, 
611, 
168, 

53, 
240, 
36, 
40, 

578,002.93 
193, 551.87 
493, 771. 78 
165, 505. 85 
904,694. 78 
021, 283. 22 
008,000.00 
744, 000. 20 
253, 451.48 
975,820. 77 
237,192.82 
680, 522.07 
477,097. 27 
804,013.81 
879,-949.84 
183,050.48 
540, 499. 59 
996,000.00 
145,000.00 
901, 50O 00 
421, OOO 00 
683,000.00 
212,826.62 
047,807. 29 
746, 978. 76 
837,688. 20 
589,497.20 
687,136.90 

$8,064, 
.932, 

2,392, 
3, 768, 

85.880, 
5,039, 

22,143, 
2, 211 
6,801, 
7,064, 

10,831, 
2, 806, 
1,946, 

70, 852, 
22,939, 
8, 214, 
6,649, 

12,459, 
9,479, 
4,145, 

14, 201, 
30,304, 
33.881, 
11,632. 
3,296, 

21,897, 
2, 589, 
3,852, 

878.82 
411. 52 
931. 75 
983.86 
332. 70 
985. 79. 
558. 74 
803.87 
252. 38 
756.68 
894.14 
760 87 
386.65 
714. 04 
769. 28 
518.66 
652. 78 
631.17 
536.77 
696. 47 
355.67 
289. 75 
578. 56 
009. 76 
181. 65 
429.46 
456.82 
822. 24 

$58,850, 
3,385, 

10, 522, 
20,442, 

668,065, 
15,647, 
82,371, 

7, 472, 
17, 267, 
40,177, 
39, 763, 

2, 276, 
10,382, 

347, 264, 
110,344, 

29, 794. 
30,088. 
35,902, 
56,982, 
29,692, 
84,670, 

252,812, 
385,881, 

63,830, 
15,107, 
90,805, 
12,427, 
11,856, 

000. 00 
378.48 
234. 97 
846.36 
279.44 
040.19 
996. 24 
069. 51 
229. 26 
550.60 
698.83 
881. 25 
013. 78 
013.81 
692. 27 
841.32 
509. 23 
978. 21 
139.08 
337.04 
347.37 
725. 57 
485.64 
982.32 
412.60 
464.25 
957. 77 
585.10 

$59, 790, 
10, 740, 
26,364. 
35, 489, 
709, 519, 
49,414, 
192, 779, 
14,483, 
44, 787, 
72,853, 
98,105, 
23,010, 
22,041, 
500,192, 
189,475, 
80,602, 
58,103, 
109. 552, 
92,642, 
41, 354. 
123,952, 
174,174, 
259, 212, 
115,848, 
41,935, 
171,929, 
26, 750, 
32, 483, 

881.76 
584.91 
468. 56 
643.35 
748.02 
228.82 
562. 50 
734.58 
474. 59 
028.85 
188.13 
401.69 
470 14 
714. 04 
128.65 
727.82 
643.14 
652.96 
397.71 
859.43 
008.30 
564.18 
919. 54 
834. 72 
727. 71 
633.41 
996. 25 
173.04 
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TABLE 62.— Unemployment trustfund, June 30, 1948—Continued 
III . AMOUNTS OF UNEMPLOYMENT TRUST FUND, CUMULATIVE TO JUNE 30,1948, 

CREDITED TO THE ACCOUNT OF EACH STATE AGENCY AND TO THE RAILROAD 
UNEMPLOYMENT INSURANCE ACCOUNT—Continued 

State 

Nevada . . . 
New Harapshire 
New Jersey . 
New Mexico 
New York 
North Carolina 
North Dakota 
Ohio.-
Oklahoraa 
Oregon.. 
Pfinnsyl van ia . ,, 
Rhodelsland 
South Carolina 
South Dakota 
Tftnnessee 
Texas --
Utah 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoming --- . 

Total . . . . . . 

Adjustments to daily Treasmy 
stateraent basis: 

Deposits not cleared by the 
Treasurer of the United 
States 

Outstanding checks 
Accrued interest credited 

to State account 

Total, on basis of daily 
Treasmy statements. 

Railroad unemployment insm­
ance account: 

Deposits of Railroad Re­
tirement Board 

Transfers from State unem­
ployment funds 

Interest on investments--
Transfers to chief disburs­

ing officer -
Appropriation advance and 

repayment 
Transfers from adminis­

tration fund- -

Total - --
Adjustments to daily Treas­

ury statement basis: 
Accrued interest credited 

to insurance account-
Cash with disbursing offi­

cers 

Total, on basis of daily 
Treasury stateraents . 

Total unemployment 
trust fund, as shown 
in the daily Treasm-y 
statement 

Total deposits 

$17,490,820 17 
39,442,168.01 

716,666, 500.00 
21,045,000.00 

1,853,867, 614. 34 
172,164, OOO 00 
10,184,391.90 

663,848, 674. 72 
74, 768,000.00 

122,674,693.82 
970,677,000.00 
137,185, 727.96 
63,131, OOO 00 
9,853,400.00 

156,817, 500.00 
239,811,000 00 
47,155,367. 70 
20,821,001.14 

112, 447, OOO 00 
243,415,602.61 
123,677,467. 76 
237,485, 739. 51 
14, 760,066.89 

11, 583, 684,369.03 

—713,827.35 

11, 582,870, 631.68 

878,897, 781.82 

107,160,768.89 

15,000,000 00 

86,613,936.00 

1,065, 572,485. 71 

1,065, 572,486. 71 

12,628,443,017.39 

Net earnings 
credited to 

account 

$1,211,683.78 
3,100, 291.40 

57,328, 217.09 
1,463,639.73 

118,285, 036.85 
13, 785.360 38 

797,076.85 
68,230 691.36 
6,282, 796. 25 
8,019,340.18 

76,890276.73 
8, 467,929.21 
5,452,691. 96 
1,047,823.39 
9,961,988. 76 

21,628,890 56 
3,088,615.28 
1,671,444.04 
9,056,830 68 

16,042, 259. 54 
8, 991,90O 81 

24,665,132.42 
1,128,938.02 

878,867,780.87 

-2,448,502.33 

876, 409, 278. 64 

81,191,892.98 

81,191,892.98 

—309,676.46 

80,882, 216. 63 

957,291,496.07 

Total with­
drawals from 

account 

$6,841, 734. 46 
16,352,106. 20 

285,433, 521.02 
6,419, 644. 78 

943,820,977. 24 
42, 273,334.43 
3, 577,479. 75 

190,114,005.70 
37.944.133.15 
61,264,892. 41 

428, 748,998.97 
96,000,673. 64 
17,226, 743.96 
2, 379, 304. 23 

64.881.440.16 
74,857,030. 42 
17, 656,976.36 
6, 667,074.06 

39,188,850 22 
116,958,178. 53 
49,951, 588.39 
48, 973,429.67 
4, 967,039.85 

5,081, 282,646.96 

—7,842,000.00 

6,073, 440,645.96 

180, 750, 000.00 

16,000,000.00 

195,750,000 00 

—6,484,801.04 

189,266,198.98 

6, 262, 705,844.91 

Balance 
June 30,1948 

$12,860,649.49 
27,190,353. 21 

488, 661,196. 07 
17,089,094.95 

1,028, 531, 573.96 
143,666,016.96 

7,403,988.00 
639,965, 260.38 
43,104,663.10 
79,429,141.59 

617,818, 277. 76 
49,652,983.62 
61,357,948.00 
8,521,919.16 

101,688,046.60 
186, 582,860.13 
32, 588,906.62 
15,925,371.12 
82,313,980 36 

142, 499,683.62 
82, 717, 782.18 

213,177,442. 26 
10,921,963.06 

7,361,169,493.95 

—713,827.35 
7,842, OOO 00 

—2,448,602.33 

7,365,839.164.27 

876,897,781.82 

107,160, 768.89 
81,191,892.98 

—180, 760, 000.00 

66, 613,936.00 

951,014,378.69 

—309,676.45 

6,484,801.04 

957,189, 603.28 

8,323,028,667. 55 



TABLES 567 
TABLE 63.—Foreign service retirement and disability fund, June 30, 1948 

[On basis of daily Treasury statements, see p. 393. This trust fund was established tu accordance with the 
provisions of sec. 18 of the act of May 24,1924 (43 Stat. 144). For further details see annual report of the 
Secretary for 1941, p. 138] 

L RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF 
INVESTMENTS) 

Cumulative 
through 

June 30, 1947 
Fiscal year 

1948 
Curaulative 

through 
June 30, 1948 

Receipts: 
On account of deductions from basic compensation 

and service credit payments of employees subject 
to retirement act- ---

Appropriations --
Interest and profits on investments —. 

Total receipts- - -
Expenditures: 

Annuity payments and refunds -.. 

Balance 

$4,862, 236.43 
8, 261, 900. CO-
3,129,273. 60 

$797, 763. 22 
2, 085,000. 00 
, 460 043. 52 

16,253,409.93 

6, 496,278.27 

3,342,806.74 

888,833.75 

9,768,131.66 2, 453, 972.99 

$6,669,999.65 
10 346,900.00 
3, 589, 317.02 

19, 596, 216. 87 

7, 384,112. 02 

12,212,104. 65 

IL ASSETS HELD BY THE TREASURY DEPARTMENT-

Assets June 30, 1947 
Increase, or de­

crease (—), 
fiscal year 1948 

June 30, 1948 

Investments: 
4% special Treasmy notes, foreign service retu-e­

ment fund series, matming: 
June 30, 1948 
Juhe 30, 1949 
June 30, 1950..--
June 30, 1951 
June 30, 1952 
June 30, 1963 

3% special Treasmy notes, foreign service retirement 
fund series, maturing: 

June 30, 1949 -
June 30, 1960 --- -
June 30, 1951 
June 30, 1962 
June 30, 1953- — -

$1, 638, OOO 00 
1, 639, OOO 00 
2, 422, OOO 00 
2, 371, OOO 00 
1, 480, OOO 00 

-$1 , 638, 000.00 

2, 200, 000.00 
1,790, 000.00 

6, 000. 00 
44, OOO 00 
31, OOO 00 
. 7,000.00 87,000. 00 

10 000.00 

Total investments -.-- -. 
Unexpended balances: 

To credit of disbursing officers 
On books of the Division of Bookkeeping and War­

rants - -. 

9,638,000.00 

96, 282. 57 

1 23,849.09 

2,449, OOO 00 

1, 542.00 

3,430 99 

Total assets-. 9, 758,131.66 2,453,972.99 

$1, 639, 000. 00 
2,422,000 00 
2,371,000. 00 
3, 680, OOO 00 
1, 790, 000.00 

6, 000. 00 
44,000 00 
31, OOO 00 
94, OOO 00 
10, OOO 00 

12, 087, OOO 00 

97,824. 67 

2 27, 280 08 

12, 212,104. 66 

> Includes adjustment warrant for $671.76 and excludes July prior deposit for $19.24 appropriated in June 
1947. 

2 Excludes adjustment warrants totaling $320.67 and includes transfer and counter warrant for $106.68. 
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TABLE 64.—Library of Congress trustfund, June SO, 1948 
[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 RE­
SERVE BANKS. SUBJECT"TO THE ORDER OF THE SECRETARY OF THE TREASURY, 
FOR ACCOUNT OF THE LIBRARY OF CONGRESS TRUST FUND BOARD i 

June 30, 1947 
Increase, or 

decrease (—), 
fiscal year 

• 1948 
June 30, 

Securities: 
William E. Benjamin donation 

1,352 shares, common stock. Standard Oil Co. of 
California- 1 

R. P . Bowker donation 

7% German external loan bonds, German Govern­
ment - ---

%V% sinking fund gold bonds, Japanese Govern­
ment 

48 shares, coraraon stock, American Telephone & 
Telegraph C o — . 

Elizabeth Sprague Coolidge donation 

498 shares, common stock, Commonwealth Edison 
Co. . — - -

Joseph Pennell donation 

4% general consolidated mortgage gold bonds, Le­
high Valley R, R. Co 

6% seemed gold note. National Railways of Mexico. 
. iV% prior lien gold bonds, National Ilailways of 

Mexico ---- . - . . . . . : . . . — - . . . . . . 
5% consolidated mortgage bonds, Pennsylvania and 

New York Canal and R. R. Co 
5% sinking fund gold bonds, Philadelphia and Read­

ing Coal and Iron Co. 
54 shares, coraraon stock, Pittsburgh Consolidation 

Coal Co 
1 scrip certificate, Pittsburgh Consolidation Coal 

Co 
ZV.% 20-year debenture bonds, Pittsburgh Consol­

idation Coal Co.. . - --. 
Rights to interest in arrears. United States of Mexico. 
Rights to interest in arrears. United States of Mexico. 
134 shares, comraon stock, Pennsylvania R. R. Co-. 
105 shares, comraon stock, Westmoreland Coal Co--. 
Common stock, Westmoreland, Inc -. 
Temporary certificate for 20' shares common stock, 

Philadelphia & Reading Coal & Iron Co. (New 
Co.) -

Total securities ' 

Real estate: 
Pennell donation 

Real estate, (book value): 
Pine St., Philadelphia, Pa-- . 

Total real estate.. 

Unexpended balances on books of the Division of Book­
keeping and Warrants: 

Permanent loan fund: 
Babine-- ------- -
Beethoven - --, 
Benjamin -
Bowker -
Carnegie 
Coolidge 
Louis C. Elson memorial fund 

Footnotes at end of table. 

$33,800.00 

2,000. 00 

78, 348. 30 

13,496.65 

13,496.65 

6, 684. 74 
12, 088.13 

26. 62 
1, 296.45 

93, 307. 98 
150, 569.05 

12, 585. 03 

-$33 ,800 00 

2, 000. 00 

4,800.00 

12,400.00 

5, 000. 00 
45:00 

3, 000.00 

1, 000.00 

735. 00 

64. 00 

6.00 

400.00 
429. 30 
• 810 00 
6, 700. 00 
2,100. 00 
1, 050. 00 

20 00 

-5.00 

-400.'00 

83, 056. 69 
59.21 

$2, OOO 00 

2, 000. 00 

4,800.00 

12, 40O 00 

• 5, 000. 00 
45.00 

3,000 00 

1, OOO 00 

•: 735.00 

64.00 

429. 30 
810 00 

6, 70O 00 
2,100. 00 
1, 050. 00 

20 00 

42,143. 30 

13, 498. 65 

13,496. 65 

6. 684. 74 
12. 088.13 
83, 083. 31 

1, 355.68 
93, 307. 98 

150 569.05 
12,585.03 



TABLES 569 
TABLE 64.—Library of Congress trust fund, June SO, 1948—Continued 

L ASSETS HELD BY THE TREASURY DEPARTMENT AND CERTAIN FEDERAL RE­
SERVE BANKS, SUBJECT TO THE ORDER OF THE SECRETARY OF THE TREASURY, 
FOR ACCOUNT OF THE LIBRARY OF CONGRESS TRUST FUND BOARD i—Continued 

Assets 

Unexpended balances on books of the Divis ion of Book­
keeping a n d War ran t s—Cont inued 

P e r m a n e n t loan fund—Cont inued 
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 l l - . 
Por t e r . _ . . _ 
Whi t t a l l 
Wi lbu r 

' To ta l p e r m a n e n t loan fund 

Tota l assets 

J u n e 30,1947 

$5, 509.09 
90,654. 22 

162,052. 26 
7, 891. 59 

20, 648.18 
277, 848.16 
290, 500.00 
470,819.02 
305, 813. 67 

1, 907, 994.08 

1, 997, 839.03 

Increase, or 
decrease (—), 

fiscal year 1948 

$418. 68 

138,626.13 

222,159.61 

187,954.61 

J u n e 30, 1948 

$5, 509.09 
90, 854. 22 

162, 052. 28 
7, 691. 59 

20, 648.18 
278, 268. 73 
290, 600. 00 
609, 444.15 
305, 813. 67 

2,130,153.89 

2,186,793. 64 

I I . L I B R A R Y O F C O N G R E S S T R U S T F U N D E A R N I N G S T O J U N E 30, 1948 

Dona t ion 

B a b i n e . . . . . . 
Bee thoven 
Benjamin . 
Bowker . . . - - _ - - . . . 
Carnegie . 
Coolidge 
Fr iends of Mus ic in the Libra ry of Congress 
Guggenheim 
H u n t i n g t o n . - . 
L o n g w o r t h . -
'Mil ler- : 
Pennell-— -
Por te r _ 
W i l b m . . 

T o t a L . . . 

B a b i n e . _ _ -
Bee thoven . . . . . . . ._ -
Benjamin -
Bowker -- - . . . 
Carnegie-- - -
Coolidge 
Loin's C . Elson memorial fund . . . . . . . . 
F r i ends of Mus ic in the L ib ra ry of Congress 
G u g g e n h e i m . . . 
H u n t i n g t o n . . . 
Longwor th -
M i l l e r - - -
P e n n ell 
Po r t e r -.— - -
Whi t t a l l - . -
W i l b m - - - -

To ta l : -

Grand total - - -

Cumula t ive 
through 

J u n e 30, 1947 

Fiscal year 
1948 

Cumula t i ve 
th rough 

J u n e 30, 1948 

Income accbunt , securities, real estate, e tc . 

$1, 786.58 
4,429.73 

49, 744. 50 
4,103. 36 

37,838. 36 
113, 206. 23 

318. 22 
32, 759.36 

161,688.10 
757. 02 
412. 50 

78, 338.95 
25, 389. 03 

107, 345.09 

618, 074. 03 

$432. 00 

694.40 

2 9,778. 50 

2,100.43 

13,005.33 

$1, 785. 58 
4, 429.73 

49, 744. 50 
4. 535.36 

37. 838. 36 
113. 900. 63 

318. 22 
32. 759. 36 

171, 446. 60 
757. 02 
412. 50 

78, 437. 38 
25, 369. 03 

107,346. 09 

829, 079.38 

Income account , p e r m a n e n t loan fund 

$2,868.46 
4,301.34 

L81 
287.14 

34, 719.38 
42,340 23 

I, 079.11 
822. 37 

32, 277.38 
48,373. 54 
3,068.31 
2,036.67 

78, 606. 77 
10, 608.04 

117,490 30 
117, 574. 24 

496,154.98 

1,112, 229.01 

$267.40 
483. 52 

3,106.86 
53.19 

3, 732. 32 
6, 022.76 

503.40 
220 36 

3, 626.16 
6, 482.10 

307.66 
821.92 

11,129.89 
11,620 00 
21, 299. 25 
12, 232. 66 

81, 909.16 

94, 914.48 

$2,935.86 
4, 784.86 
3,108.47 

340 33 
38, 451.70 
48, 362. 99 
° 1, 682. 51 

1, 042.73 
36, 903. 64 
64,866. 64 

3, 376.97 
2, 858.49 

89, 738. 88 
22,128. 04 

138, 789. 66 
129, 806.80 

678, 064.13 

1, 207,143.49 

» 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 Pennell donation. Also does 
not include secmities held as investments for Huntington donation under deed of trust dated Nov. 17, 
1936, administered by designated trustees, includtug Bank of New York. 

2 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 65.—Relief and rehahilitation, Longshoremen's and Harbor Workers' Com­
pensation Act, as amended—-Assets held by the Treasury Department, June 30, 
1948^ •• • . • 

[This trust fund was established in accordance with the provisions of the act of Mar. 4. 1927 (44 Stat. 1444). 
For further details see annual report of the Secretary for 1941, p. 141] 

Assets 

Inves tmen t s : 
Governmen t securities: 

T r e a s u r y bonds: 
43^% of 1947-52 -• 
2% of 1948-50 (dated Dec . 8 ,1939) . . 
3 % of 1951-55 : 
23^% of 1952-54.. . . - -- -
2J6% of 1955-80 - -
2 % % of 1958-59 
2 H % of 1958-63 - . 
2^4% of 1980-65 - . 
23^% of 1982-67 • 
23^% of 1964-89 (dated Apr . 15,1943) 
23^% of 1987-72 (dated N o v . 15, 

1945) . - - -
Uni ted States savings bonds , 23^%, 

Series G 

Tota l inves tments -
Unexpended balances: 

To credit of disbursing officers -
On books of the Division of Bookkeeping 

and W a r r a n t s . -

Tota l assets -

June 30, 1947 
(principal 

cost) 

$38. 646. 58 
10,000.00 
9, 959. 38 

35, 000. 00 
14,920 25 
14, 976. 20 
15, 936. 38 
14, 985. 94 
23, 000. 00 
11, 50O 00 

60, 000. 00 

173, 000. 00 

421, 924. 71 

95, 081. 95 

39,131.32 

656,137.98 

Increase, or 
decrease (—), 

fiscal year 
1948 

—$38, 648. 56 

20 000.00 

—18, 646. 56 

—7,155. 04 

43, 378. 87 

17, 677. 27 

J u n e 30, 1948 

P a r value 

• • 
• 

$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 

193, OOO 00 

401, 650 00 

Pr incipal cost 

$10, 000. 00 
9,959.38 

35. 000.00 
14, 920 25 
14 976 20 
15, 936. 38 
14 985 94 
23,000. 00 
11, 50O 00 

60 000.00 

193 000.00 

403 278.15 

87, 926. 91 

82 510 19 

673, 715. 25 

' Formerly, longshoremen's and harbor workers' compensation fund. 

T A B L E 66.—National Archives gift fund, June 30, 1948 

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: 
Donat ions : 

M r . and M r s . Ha l l Clovis - . 
Miscellaneous - -

To ta l r ece ip t s - . - - _ - - . . . 
Expendi tures . - - --

Balance . . . - -

- Cumula t ive 
th rough 

J u n e 30,1947 

$30 000.00 
3, 500.00 

33. 500.00 
5,333. 87 

28,186.13 

Fiscal year 1948 

.—$28,168.13 

—28,166.13 

Cumula t i ve 
th rough 

J u n e 30, 1948 

$30,000.00 
3,500.00 

33, 500. 00 
,.33,600 00 

° 

II . ASSETS HELD BY THE TREASURY DEPARTMENT . 

Assets 

Unexpended balances: 
T o credit of disbursing officer 
On books of the Division of Bookkeeping and War ­

ran t s -

Tota l assets 

J u n e 30,1947 

$168.13 

28,' 000.00 

28,160 13 

Decrease (—), 
fiscal year 1948 

—$166.13 

—28,000.00 

—28,166.13 

June 30, 1948 
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TABLE Q7.—National Cancer Institute gift fund, June 30, 1948 

[This trust fund was established under sec. 6 of the National Cancer Institute Act of Aug. 5,1937 (50 Stat. 
661). For further details see annual report of the Secretary for 1941, p. 152] 

CONDITIONAL GIFT FUND 

L RECEIPTS AND EXPENDITURES 

Receipts: 
Donations: 

American Society for the Control of Cancer 
R.R.Spencer i . .- -- -

Totalreceipts 
Expenditures (wai-rants-issued basis) 

Balance...--- . . 

Cumulative 
through 

June 30, 1947 

$120 00 
300.00 

420 00 
300. 00 

120. oo' 

Fiscal year 
. 1948 

$120 00 

-120 00 

Curaulative 
through 

June 30,1948 

• • $120.00 
300 00 

420 00 
420 00 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets June 30, 1947 Decrease (—), 
fiscal year 1948 June 30, 1948 

Unexpended balance on books of the Division of Book­
keeping and Warrants . - . l . . . i $120.00 -$120 00 

UNCONDITIONAL GIFT FUND 

I. RECEIPTS AND EXPENDITURES 

Cumulative 
through 

June 30, 1947 

Fiscal year 
1948 

Cumulative 
through 

June 30, 1948 

Receipts: 
Donation by Lf. Col. Stanley C. Ramsden 

- Miscenaneous-..----- : . . . 

Total receipts -
Expenditures (warrants-issued basis) 

Balance -

$100.00 
1,753.60 $872. 21 

$100.00 
2,425.81 

1, 853. 60 
307. 50 

672. 21 2, 525.81 
307. 60 

1, 646.10 672. 21 2,218.31 

II. ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Unexpended balance on books of the Division of Book­
keeping and Warrants 

June 30,1947 

$1,640 10 

Increase, 
fiscal year 

1948 

$672.21 

June 30, 1948 

$2, 218.31 
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TABLE 68.—National Institute of Health gift fund, June 30, 1948 

[This trust fund was established in accordance with the provisions of the act of May 26,1930 (46 Stat. 379). 
For further details see annual report of the Secretary for 1941, p. 152] 

CONDITIONAL GIFT FUND 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF INVESTMENTS) 

Receipts: 
Donations: 

American Dental Association : . 
Chemical Foundation . 
Com Industries Research Foundation — 
Josiah Macy, Jr , Foundation 
Rockefeller Foundation 
The National Foundation for Infantile Paraly­

sis, Inc 

Total 
Earnings on mvestments (Chemical Foundation)... 

Totalreceipts 

Expenditures (warrants-issued basis): 
Advances to disbursing officers to meet expenditures 

on account of the Institute: 
American Dental Association . . . 
Cheraical Foundation . 
Corn Industries Research Foundation.'. 
Josiah Macy, Jr., Foundation 
Rockefeller Foundation: 

Dental survey --County health work _. 
The National Foundation for Infantile Paraly­

sis, Inc . . . 

Total expenditures . 

Balance . . 

Cumulative 
through 

June 30, 1947 

$28,000 00 
100,000.00 
20,000.00 
6,600.00 

22,000.00 

25,800.00 

201,400.00 
54, 399.18 

256,799.18 

25,000.00 
63,363.26 
19.413.10 
6,600.00 

15,000.00 
7,000.00 

19,733.50 

. 155,109.86 

100, 689 32 

Fiscal year 1948 

$10,000.00 
• 

5,000.00 

15,000.00 
2,160.00 

17,150.00 

12,000.00 
4.000.00 
5,000.00 

4,000.85 

25,000. 85 

—7,850 85 

Cumulative 
through 

June 30, 1948 

$38,000.00 
• 100,000 00 

26,000.00 
• 5,60000 
22,000.00 

25,800.00 

216.400.00 
56, 549.18 

272,949.18 

37,000.00 
67,363.26 
24,413.10 
5,600.00 

15,000.00 
7,000.00 

23,734. 35 

180,110 71 

92,838 47 

II . ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
2Wo Treasury bonds of 1962-72 (dated June 1,1945).-

Total -

Unexpended balance on books of the Division of Book­
keeping and Warrants: 

American Dental Association 
Chemical Foundation 
Corn Industries Research Foundation 
The National Foundation for Infantile Paralysis, 

Inc 

Total unexpended balance . 

Total assets - - -.. 

June 30,1947 

$88,000.00 

86,000.00 

3,000.00 
» 6,035.92 

686.90 

6,066. 50 

. 1 14,689. 32 

100, 689. 32 

Decrease ( - ) , 
fiscal year 1948 

-$2,000.00 
-1,850.00 

-4,000.85 

-7,850 85 

-7,850 85 

June 30, 1948 

$86,000.00 

88,000.00 

1 000 00 
3 185 92 

588 90 

2,065.65 

6, 838 47 

92,838 47 

1 Includes interest amounting to $1,075.00 adjusted by Bookkeeping and Warrants in 1948. 
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TABLE QS.—National Institute of Health gift fund, June SO, 1948—Continued 

U N C O N D I T I O N A L G I F T F U N D 

I . R E C E I P T S A N D E X P E N D I T U R E S 

Receipts: 
Donations: 

E. D. Grossman 
National Merchant Marine Association 
Valentine Perry Snyder . 
Miscellaneous 

Totalreceipts _ 
Expenditures . : 

Balance 

Cumulative 
through June 

30,1947 

$900.00 
296.78 
100.00 
62.00 

1,368.78 

1,368.78 

Fiscal year 1948 
Cumulative 

through June 
30,1948 

$900.00 
296.78 
100.00 
62.00 

1,358.78 

1,368.78 

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 

Unexpended balance on books of the Division of Book­
keeping and Warrants 

June 30,1947 

$1,358.78 

Fiscal year 1948 June 30,1948 

$1,368.78 

TABLE 69.—National park trust fund, June SO, 1948 

[This t rus t fund was established in accordance w i t h t he provisions of t he act of J u l y 10,1936 (49 S ta t . 477). 
For further details see annua l repor t of t h e Secretary for 1941, p . 163] 

I . R E C E I P T S AND E X P E N D I T U R E S ( E X C L U S I V E OF P U R C H A S E S A N D S A L E S O F 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 

30,1947 
Fiscal year 1948 

C u m u l a t i v e 
th rough J u n e 

30,1948 

Receipts : 
Dona t ions : 

Victor C. Cahalane -
Alexander K o r d a P roduc t ions -
K o d a k H a w a u , L t d 
F r a n k Lloyd Produc t ions , Inc 
Loew's , Inc - - - - - - . 
Me t ro -Go ldwyn-Maye r Dis t r ibu t ing Corp. 
Me t ro -Goldwyn-Ma>er Corp 
Me t ro -Go ldwyn-Mayer Pic tures 
N e w t o n B . D r u r y - - . 
P a r a m o u n t Pic tures , Inc --
R . K . 0 . Radio Pic tures , Inc 
T i m e , I n c . . - - - . 
T w e n t i e t h C e n t u r y Fox Filra Corp - . 
T w e n t i e t h C e n t u r y Fox Studios 
Universa l P ic tures Corp 
Vangua rd Pic tures Corp 
W a l t e r Wange r P roduc t ions , I n c 
W a r n e r Bros . P ic tures , I nc -

Tota l -
In teres t earned on inves tmen t s 

To ta l r ece ip t s -
Expendi tmes-_- . - -

Balance - -

$33.54 
260.00 
202.60 
150.00 

1,200.00 
60.00 

3,800.00 
6, OOO 00 

50.00 
304. 00 
200.00 

10.00 
2,050.00 

60.00 
3,350.00 

60.00 
900.00 

1,200.00 

18,860.04 
4,433.19 

23, 283.23 
4,000.00 

19,283.23 

1 -$800.00 

-300.00 

-iSo.'oo' 

-1,250.00 
500.76 

—749.24 

-749.24 

$33.64 
250.00 

. 202.50 
160.00 

1,200.00 
60 00 

3,000.00 
6,000.00 

50.00 
304.00 
200.00 

10.00 
1, 750 00 

50.00 
3,200.00 

50.00 
900 00 

1,200.00 

17,600.04 
4, 933. 96 

22,633. 99 
4,000.00 

18,633. 99 

' Ad jus tmen t of deposits . 
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T A B L E 69.—National park trustfund, J u n e SO, 1948—Continued 

IL ASSETS HELD BY THE TREASURY D E P A R T M E N T 

Assets 

Inves t r aen t s : ' 
T reasu ry bonds : 

23^% of 1952-54 -• -
2J^% of 1955-60 
23^% of 1967-72 (da ted Oct. 20,1941) 
23^% of 1963-88 

Tota l inves tmen t s 
Unexpended balances: 

On books of t he Division of Bookkeeping and 
W a r r a n t s . 

To ta l assets . 

J u n e 30,1947 

$1,700.00 
114,548. 54 

1,000.00 
1,000 00 

18,248.64 

1.034.69 

19, 283. 23 

Decrease (—), 
fiscal year 1948 

----

-$749.24-

- 7 4 9 . 24 

J u n e 30,1948 

$1, 700.00 
114, 548. 54 

1, 000. 00 
1,000.00 

18, 248. 64 

285. 45 

18, 533.99 

1 Par value $14,200. 

T A B L E 70.—Naiional service life insurance fund, J u n e 30, 1948 

[On basis of daily Treasury statements, see p. 393. 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 Secre­
tary for 1941, p. 143] 

I. RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF 
INVESTMENTS) 

' 

Receipts : 
P r e m i u m s and other receipts ---
Interes t and profits on inves tments - ._-
Transfers from general fund ^ -

Tota l receipts -
Expend i tu re s : 

Benefit p a y m e n t s a n d refunds 

- Balance . . -

C u m u l a t i v e 
th rough J u n e 

30.1947 

$3, 425, 674, 214. 70 
380,083, 465. 83 

3, 447, 343, 887.83 

7,253,101,388. 38 

727,710, 752.15 

6, 526, 390, 616. 21 

Fiscal year 1948 

$387,513,695.71 
199,211,615.54 
152, 955, 378. 01 

739,680,689. 28 

301, 949,107. 45 

437,731,581.81 

C u m u l a t i v e 
th rough J u n e 

30,1948 

$3,813,187,910 41 
579, 295,081. 37 

3,600, 299,065. 84 

7,992,782,057. 62 

1,029, 859,859.60 

6,963,122,198.02 

n . ASSETS HELD BY THE TREASURY D E P A R T M E N T 

Assets 

I nves tmen t s : 
3 % special T rea su ry notes , na t ional service 

life insurance fund series, ma tu r ing : 
J u n e 30, 1948 -
J u n e 30, 1949 
J u n e 30,1950 
J u n e 30, 1951 
J u n e 30,1952 - -
J u n e 30,1953 -

To ta l inves tments 
Unexpended balance: 

T o credit of disbursing officers 

T o t a l a s s e t s 

J u n e 30,1947 

$820,700, ooo; 00 
1,901,000,000.00 
2,044, 600,000.00 
1, 223,000,000.00 

484, 485,000. 00 

6,473,686,000.00 

51,706,610 21 

6, 526, 390. 610 21 

' Increase, or 
decrease (—), 

fiscal year 1948 

-$820,700,000 00 

261,000 000 00 
1,020 700 000 00 

461,000,000.00 

- 2 3 , 288,418.19 

437,731,581.81 

J u n e 30,1948 

$1,901,000,000.00 
2,044, 50O 000.00 
1, 223,000, OOO 00 

745, 485,000.00 
1,02O 700,000.00 

6, 934, 885,000.00 

28,437,198.02 

6,983,122,198.02 

1 There has been appropriated through June 30,1948, the amount of $3,798,482,000 available to Veterans' 
Administration for transfer, in accordance with provisions of National Service Life Insurance Act of 1940. 



TABLES 575 
TABLE 71.—-Pershing Hall Memorial fund, June 30, 1948 

[This special fund was established in accordance with the provisions of the act of June 28, 1935 (49 Stat. 426). 
For further details see annual report of the Secretary for 1941, p. 155] 

L RECEIPTS AND EXPENDITURES (EXCLUSIVE OF PURCHASES AND SALES OF 
INVESTMENTS) 

Receipts: 
Appropriations. --
Interest and profits on investments.. -

Totalreceipts - - . . 

Expenditures: 
On accomit of current claims and expenses.--. 
On account of National Treasurer, American 

Legion . 

Total expenditures-

Balance..- -

Cumulative 
through 

June 30, 1947 

$482,032. 92 
57.135. 63 

639,188. 65 

288, 829. 70 

54,041.07 

342,670 77 

196,497. 78 

Fiscal year 1948 

$5,082. 72 

5,082. 72 

' 

5, 062. 72 

5. 082. 72 

20 00 

Cumulative 
through 

June 30, 1948 

$482,032.92 
62, 218.35 

644, 251. 27 

288, 629. 70 

69,103. 79 

347. 733. 49 

198, 617. 78 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
2%% Treasury .bonds of 1951-64 (par value 

$191,300) ;. - - - - - -
23-̂ % United States Savings bonds, Series G.-

Total investmentS--

Unexpended balances: 
To credit of disbursing officer 1 
On books of Division of Bookkeeping and 

Warrants -

Total assets-. 

June 30, 1947 

$192,172. 22 
1,600.00 

193, 772. 22 

2,-725. 56 

196. 497. 78 

Increase, or 
decrease (—), 

fiscal year 1948 

1 - $218.04 

—218.04 

2, 541. 36 

—2,303. 32 

20 00 

June 30, 1948 

$191, 954.18 
1. 600. 00 

193. 554.18 

2, 541.36 

422. 24 

196, 617. 78 

1 Represents 'amortization of premium on bonds, in order to adjust fund earnings payable to American 
Legion, Inc. 

TABLE 72.— United States Government life insurance fund—Investments, June SO, 
1948 

[ This trust fund was establisbed in accorclance with tbe provisions of the act of June 7,1924 (43 Stat. 607). 
For fmther details see annual report of the Secretary for 1941, p. 142] 

Investments: 
Government securities: 

Special Treasury certificates of indebted­
ness, 33'̂ % maturing June 30: 

1948- -
1949 - - -

Total investments 
Policy loans outstanding 1 

Total investments in fund. , 

June 30, 1947 

$1, 254,000, 000. 00 

1, 254. 000, OOO 00 
113, 404, 819.35 

1,367,404, 819. 35 

Increase, or 
decrease (—), 

fiscal year 1948 . 

—$1,254,000,000. 00 
1,286.500.000 00 

32, 500, OOO 00 
2. 508, 685. 01 

35,008, 665.01 

June 30, 1948 

$1, 286, 500,000. 00 

1, 286, 500,000.00 
115,913, 484.36 

1, 402,413,484.36 

1 Includes interest accrued to anniversary dates of loans. 
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TABLE 73.— United States Naval Academy general gift fund, June 30, 1948 

[This trust fund was established in accordance with the act of Mar. 31,1944 (68 Stat. 135)] 

L RECEIPTS AND EXPENDITURES. (EXCLUSIVE OF PURCHASES AND SALES OF 
^INVESTMENTS) 

Receipts: 
Bequests: 

Dudley F. Wolfe 
Joseph C. Grew - - -
Perry Belmont 

Earrungs on investments .1 

Totalreceipts. . __, 
Expenditures 

Balance! 

June 30,1947 

" $86,000.00 
' 100.00 

. ^ 100.00 
6,780 23 

90,980.23 
.6,064. 71 

86,916. 62 

Fiscal year 1948 

$938.72 

2,125.00 

3,063.72 
585.00 

2,478.72 

June 30,1948 

$85,938.72 
100.00 
100.00 

7,906. 23 

94.043.96 
6, 849. 71 

88,394.24 

IL ASSETS HELD BY THE TREASURY DEPARTMENT 

Assets 

Investments: 
23.̂ % Treasury bonds of 1965-70 

Total investments 
Unexpended balance on books of the Division of Book­

keeping and Warrants 

Total assets 

June 30,1947 

$85,000.00 

85,000 00 

916.62 

85,915.62 

Increase, fiscal 
year 1948 

$2,478.72 

2,478.72 

June 30,1948 

$86,000.00 

85,000.00 

3,394.24 

88,394.24 

' Revised. 
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CORPORATIONS AND CERTAIN OTHER BUSINESS-TYPE ACTIVITIES 

OF THE GOVERNMENT 
TABLE 74.—Borrowing power and outstanding issues of Government corporations 

and certain other business-type activities whose obligations are guaranteed by the 
United States or issued to the Secretary of the Treasury, June 30, 1948 

[In millions of dollars] 

Corporation or activity 

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

Commodity Credit Corporation 
Economic Cooperation -Administration 
Export-Iraport Bank ofWashington 
Federal Deposit Insurance Corporation 
Federal Farm Mortgage Corporation 
Home Owners' Loan Corporation 
Public Housing Adrainistration 
Reconstruction Finance Corporation 
Rural Electrification Administration 
Secretary of Agriculture (Farmers'. Home 

Administration) 
Secretary of the Army . . 
Tennessee Valley Authority 
Virgin Islands Company, The 

Subtotal-. 1 . . -

II. Agencies issuing obligations only in payment of 
defaulted and foreclosed insured mortgages: 

Federal Housing Adrainistration 
U. S. Maritirae Commission 

Subtotal 

Total— - - - - - -

Borrow­
ing 

power 

4,750 
31,000 
4 2, 500 

3,000 
500 

1, 508 
6 725 

(6) 
71, 228 

842 
150 
54 
1 

15,457 

910 265 
10 200 

10 485 

- 25,922 

Outstanding obligations 

Total 

482 

971 

2 
247 
362 

718 

54 
(*) 

2,835 

27 

27 

2,862 

Held by 
Treasury 

440 

971 

244 
362 

718 

54 
(*) 

2, 789. 

2,789 

Held by others i 

Unma­
tured 

42 

42 

27 

27 

69 

Ma- -
tured 2 

2 
3 

(*) 

5 

6 

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

•Less than $500,000. 
1 Excludes matured interest, all agencies, in amount of $0.6 million. 
2 Funds have been deposited with Treasurer of the United States for payment of all obligations guaranteed 

by the United States, representing outstanding matured principal of $6 million and interest of $0.6 million. 
2 Administrator is authorized to issue notes for purchase by Secretary of the Treasury. 
< Authorized to issue obligations to Secretary of Treasury only, which are not guaranteed by the United 

States. 
« Net of repayraents by borrowers to Public Housing Administration and net of retired bond issues of 

Home Owners' Loan Corporation, exclusive of refunding. This is a limitation on issues, and amount 
may be increased only by amount of issues for refunding purposes. 

6 Corporation is authorized to issue to Secretary ofthe Treasury obligations in an amount outstanding 
at any one time sufficient to carry out its functions pursuant to amendment to the Reconstruction Finance 
Corporation Act, Public Law 132, approved June 30,1947. No notes outstanding as of June 30,1948. See 
table 32. 

7 Adrainistrator is authorized to issue notes, not guaranteed by United States as to principal and interest, 
to Secretary of the Treasury for loans and undisbursed coraraitraents authorized by R. F, C. as of June 30, 
1947, plus the congressional authorization of $225 million for 1948, pmsuant to Public Law 266, approved 
July 30, 1947. This araount was increased to $400 million in Public Law 519, approved May 10, 1948. 

8 Secretary of Agriculture is authorized to issue notes, not guaranteed by United States as to principal 
and interest, to Secretary of the Treasury for all outstanding loans made by and undisbmsed commitments 
authorized by R. F. C. at the close of June 30, 1947, pursuant to Public Law 268, approved July 30, 1947. 
All outstanding loans have been paid and the limit of borrowing authority represents the amount of un­
disbursed commitments. 

9 Represents $10,100 million limit of authority to insure mortgages and $165 raillion limit of liability on 
insured loans, which liability raay be increased by amount of collections of insurance premiuras and de­
creased by araount of claims paid. The authority to insure mortgages under title II may be increased by 
$1,000 million upon approval of the President. Unused mortgage insmance authorizations on June 30, 
1948, amounted to $1,555 mihion. Debentmes may be tendered and issued only in exchange for insmed 
property acquired through foreclosure. 

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

810292—49- -38 



TABLE 75.—Comparative statement of the combined net investment of the United States with respect to Government corporations and certain other 
assets and liabilities pertaining to business-type activities, as of June 30, 1939-48 

[In thousands of dollars. Classifications for 1944 and prior years have been reconstructed to conform to classifications prescribed in Budget-Treasury Regulation No. 3;] 

ASSETS 
Cash 
Deposits with Govt, corps, and agencies 
Loans receivable: 

Interagency 
Others, less reserves : . . 

Accounts and other receivables: 
Interagency 
Others, less reserves -.-

Comraodities, supplies, and materials, less reserves--
Investraents: 

Public debt securities --
Capital stock and paid-in surplus of Govt, corps. 
0ther interagency 
International Bank for Reconstruction and De­

velopment—stock 
International Monetary Fund—subscriptions 
Others, less reserves--- --

Land, structures, and equipment, less reserves 
Acquired security or collateral, less reserves ---
All other assets, less reserves 
Contra interagency assets 

Total assets-
LIABILITIES 

Accounts and other, payables: 
Interagency--- - -.. 
Others 

Trust and deposit liabilities: 
Interagency 
Others . 

Bonds, debentures, and notes payable: 
To Secretary of the Treasury 
Other interagency 
Others 

All other liabilities--.--- - -. 
Contra interagency liabilities -. 

Totaliiabilities-. 

1939 

585,382 
112, 891 

2 488, 231 
7, 827,134 

31, 777 
353, 868 
(3) 

713,040 
* 330,000 
948,229 

868, 548 
1, 344,937 

(3) 
24, 600 
8 1, 745 

13, 430 382 

20 892 
8 53, 286 

113, 291 
(') 
273. 320 

1.163,141 
6, 652, 762 

708, 039 
812, 231 

8,998. 942 

1940 

411,808 
65, 598 

2 353, 000 
7, 714, 381 

19, 204 
385,071 
(3) 

747, 762 
4 359, 000 
939, 640 

786, 550 
1, 738, 485 

(3) 
45, 701 
6 740 

13, 584, 910 

7,271 
8 52, 683 

65, 998 
• ( « ) 

104, 272 
1,188, 388 
0 893, 681 
1, 009, 493 
6 12, 272 

9,134.018 

376, 399 
212, 403 

21, 031, 320 
8,105, 780 

37,034 
480, 568 
(3) 

802, 293 
« 540, 741 
901, 398 

701, 886 
2, 431, 854 

(3) 
74, 477 
5 1,324 

15. 697, 474 

14, 373 
8 64, 059 

212, 753 
( ' ) • 

301, 689 
1, 618, 027 
7,672, 760 
1, 386, 774 
5 38, 635 

11, 297, 070 

1942 

402, 508 
230 258 

2 6,512,888 
8, 378, 580 

68,044 
643,162 
(3) 

940,320 
4 603, 741 
945, 610 

660, 227 
6, 431, 837 

(3) 
120 084 
6 9,072 

25, 946, 310 

28,753 
8 39, 568 

230 433 
(«) 

4,078,691 
3, 379, 807 
5, 796, 744 
3, 053, 389 
6 48,188 

16, 655, 670 

1943 

1 1, 763, 264 
648, 315 

212,753,019 
7, 686, 707 

150 343 
1,320 784 

(3) 

1,345,394 
832, 741 
745, 228 

618, 304 
629,028 

1218,828,690 
7,186, 607 

573,028 
1, 535, 677 

(3) 

1, 525,100 
637, 741 
355, 895 

608, 739 
12, 646, 612 

(3) 
551, 387 

5116, 478 

40,965,009 

132, 773 
8 35, 458 

735, 924 
C) 

7, 519,145 
5, 970 883 
5,191, 685 
6, 450 453 
5 51, 876 

25,087, 878 

455, 579 
18, 512, 235 

(3) 
1,105, 241 

5 1, 437,180 

53, 200, 203 

484,188 
8 20, 964 

1, 881, 021 

(«) 
10, 718, 260 
8, 268, 225 
2, 994, 836 
6,620 016 
6 274, 027 

30, 259, 528 

1945 

700, 775 
350 716 

2 20 694,131 
6, 544, 241 

1, 570,161 
914, 485 

2, 506, 305 

1, 679, 497 
639,010 
11,335 

374,581 
20,183, 729 

75, 382 
1, 593, 252 

58,817, 600 

'732,046 
1, 099, 520 

2, 749, 847 
258, 693 

12,168^ 702 
8, 500, 784 
1,864,831 
2,803, 949 

29,978, 352 

1946 

1,351, 216 
238,268 

212,402,850 
5, 424,779 

1, 680, 201 
937,118 

1, 459, 311 

1,767,187 
444,151 
8,582 

158, 750 
275 

242, 242 
15, 557, 797 

40, 625 
632, 374 

42, 345, 726 

587, 704 
1, 272, 217 

1, 236, 957 
442,813 

11,672,128 
739, 304 

1, 559, 217 
2, 477, 787 

619,968,128 

1947 

1, 792, 484 
310 784 

12, 711, 713 
-7,682,047 

872,405 
804, 464 
850, 763 

1, 777, 276 
444, 422 

1,709 

835,000 
2, 750, 000 

179, 839 
12, 690 578 

28,597 
494,915 

44,006, 994 

223,019 
395, 849 

1,057, 703 
505, 657 

11,945, 841 
787, 580 
589, 253 

1,143, 847 

18, 828, 450 

1,042, 253 
.3, 235 

2,918, 640 
10 359, 522 

211, 522 
281, 672 
250, 698 

1, 683, 575 
190, 500 

635,000 
2, 750, 000 
145, 817 

2, 457, 783 
27, 203 

473, 293 

7 23,430, 712 

31, 231 
184, 015 

698,913 
176,471 

2, 788,924 
129, 715 
903,923 
825, 520 

00 

7 6, 738, 713 



C A P I T A L 

Uni t ed States mteres t : 
In te ragency . - - -
Other - ^ — -

T o t a l Un i t ed States in t e re s t - . - -_ - - -
P r iva te interest • . . 

To ta l capital • . . 

To ta l liabilities a n d capi ta l 

4 330,000 
3,716,000 

4,046,000 
387,439 

4,433,440 

13,430,382 

* 359,000 
3,666.978 

4,026,978 
404, 913 

4,430, 892 

13,664, 910 

4 640,741 
3,436,684 

3,976,425 
423,980 

4,400,404 

16,897,474 

4 603,741 
8,249,474 

8,853,216 
• 437, 525 

9,290,740 

25, 948,310 

632,741 
14,804,281 

16,437,022 
440,109 

16,877,131 

40,966,009 

637,741 
21,859,790 

22,497, 631 
443,146 

22,940, 878 

63,200,203 

639,010 
26. 741,337 

28,380,347 
458. 901 

26,839,248 

56,817,800 

444,151 
21,4.51,391 

21,895. 542 
482,056 

22,377, 698 

42,345, 726 

444,422 
26,665.198 

27,109, 618 
268, 926 

27,378. 544 

44.006,994 

190,600 
7 17,347,662 

17,538,152 
153,846 

17,691,999 

23,430,712 

NOTE.—Prior to 1946, valuation reserves were reported as "other liabilities" rather 
than suspended credits to the respective asset accounts. 

' Includes $1,250,000 thousand temporary borrowings by Commodity Credit Corpo­
ration from Secretary of the Treasury. 

.2 Revised to include loans made by Secretary of the Treasury. 
3 Included in "land, structures, and equipment" classification. 
< Revised to include stock of banks for cooperatives owned by Farm Credit Administra­

tion. 
6 Contra interagency assets and liabilities included for those agencies not reporting in 

statement prior to 1945. 
0 Decrease from 1945 caused in part by elimination of interagency assets and liabilities 

of merged R. F. C. affihates effective July 1,1945, and establishment of valuation and de­
preciation reserves. 

7 Decrease from 1947 caused in part with respect to (1) assets: exclusion of assets of 
U. S. Maritime Commission and War Shipping Administration functions (latest reports 

available to Treasury for these agencies relating to lend-lease and UNRRA activities 
are as of Mar. 31, 1947, and the remainder of War Shipping Administration functions as 
of Feb. 28,1947) amounting to $11,367,847 thousand and decrease of $9,365,307 thousand 
by cancellation (Public Law 860, approved June 30, 1948) of Treasury loans to R; F. C. 
for which no assets were acquired by Treasury except right of future recoveries from non-
lending net a.ssets; (2) liabilities: exclusion of liabilities of U. S. Maritime Comraission 
and War Shipping Administration functions (see parenthetical statement in item (1) 
above) amounting to $1,180,232 thousand, and decrease in R.' F, C. liabilities to Treasury 
of $9,385,307 thousand referred to in item (1) above; and (3) United States interest other 
than interagency: exclusion of proprietary interest in U. S. Maritime Comraission and 
War Shipping Adrainistration functions (see parenthetical statement in item (1) above) 
amounting to $10,207,653 thousand. 

8 Represents only accrued interest; other accrued liabilities included in "all other 
liabihties." 

9 Included tn "all other liabilities." 
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T A B L E 76.—Balance of corporations and certain other business-type activities of the Government as of J u n e SO, 1948 

[In millions of dollars. On basis of daily Treasmy statement, Oct. 15,1948]-

) 

° 

A S S E T S 

Cash on h a n d and in b a n k s i 
Cash w i t h U . S. T r e a s u r y i . . 
Depos i t s w i th other Govt , corps, and agencies 
Loans receivable: 

In te ragency 
Others , less reserves 

Accounts and other receivables: 
In te ragency -
Others , less reserves 

Commodi t ies , supplies, and mater ia ls , less r e se rves . . 
Inves t raen t s : 

P u b l i c deb t obligations of U . S-- - - - - -
Secmit ies of Govt , corps, and agencies - - -
Others , less reserves 

L a n d , s t ruc tures , and e q u i p m e n t , less r e s e r v e s - - . -
Acqu i red secur i ty or collateral, less reserves 
All other assets, less reserves . 

T o t a l assets . . 

L I A B I L I T I E S 

Accounts a n d other payables : 
I n t e r agency . 
Othe r s 

T r u s t a n d deposit liabilities: 
In te ragency 
O t h e r s . . - . 

B o n d s , d e b e n t m e s , and notes payable : * 
U . S. T r e a s u r y 
Other interagency _ 
Othe r s : 

Guaran teed b y Un i t ed States 
N o t guaranteed b y Uni t ed States 

A l l other liabilities 

T o t a l liabilities . _ . 

G r a n d 
to ta l 

77.6 
984.7 

3.2 

2, 918. 6 
10 372. 6 

211.5 
279.5 
250 7 

1, 883. 6 
190 5 

3, 530 8 
2, 457. 8 

29.3 
473.3 

23. 443.8 

30 8 
184.6 

698.2 
177.2 

2, 788. 9 
129.7 

68.0 
835.9 
825.5 

6, 738. 7 

T o t a l 
corpora­

t ions 

73.1 
860 7 

3.2 

129.6 
5,332.1 

169.7 
195.4 
240 3 

1, 546. 4 
12.0 

145.4 
1,017.8 

10 7 
448.4 

10 205. 6 

25.1 
170 3 

689.5 
167.9 

2, 070.8 
129.7 

40 9 
835.9 
677.8 

4,808. 0 

B a n k s 
for coop­
erat ives 

10 2 
2.9 

3 229. 5 

(*) 
1.8 

43.4 

.1 

287.9 

.1 

.2 

(*) 
.2 

52.5 

. 1 

53.2 

Com­
m o d i t y 
Credi t 

Corpora­
t ion 

3.0 
615.5 

2139.4 

143.9 
74.0 

221.0 

1.1 

. 1 

1,198.1 

2:9 
68. 6 

28.9 
17.9 

440 0. 

8 30 3 

455.9 

1, 050.4 

Expor t -
I m p o r t 
B a n k of 
W a s h ­
ington 

0 1 
. 1 

2, 229.1 

(*) 
. 23.3 

. 1 

. 1 

2, 252.8 

(*) 
(*) 
(*) 

. 1 

970 6 

175.1 

1,145. 9 

Corporations 

Federa l 
Depos i t 

I n s m a n c e 
Corpora­

t ion 

0 6 
2.0 

.4 

2.1 
. 1 

1,016.8 

(*) 
1.5 

(*) 
1,023. 4 

. 1 

.4 

.1 

. 3 

6.1 

OO 

Federa l 
F a r m 

M o r t g a g e 
Corpora­

t ion 

44.1 

3 8 0 1 

2.3 

--
. 1 

120 6 

(*) 
. 2 

.4 
1.1 

1.7 

.2 

3.7 

Federa l 
home 
loan 

b a n k s 

19.1 
0 7 

475.2 

(*) 
1.4 

- 184.3 

-. (*) 
. 1 

860 9 

.5 
2.5 

.2 
98.9 

30O6 

408.7 

Federal 
inter­

med ia te 
credit 
b a n k s 

":^9 

52.6 
612.8 

.1 
3.8 

43.6 

. . 3 

628.4 

.2 
2.8 

(*) 
.7 

528.8 
.7 

533.2 

Federa l 
Savings 

and Loan 
Insurance 
Corpora­

t ion 

(*) 
1.3 

(*) 
2.8 

191.6 

. 1 
(*) 
195.5 

(*) 
(*) 
(*) 
(*) 

4.5 

4.5 

H o m e 
Owner s ' 

Loan Cor­
pora t ion 
(in l iqui­
dat ion) 

0.4 
10 0 

42L0 

. 1 
1.3 

• 

12.4 

6.7 

. 1 

452.0 

.6 

. 1 
14.6 

244.0 

3.0 
. 1 
.7 

263.0 

P r o d u c ­
t ion 

credit 
corpora­

t ions 

0.5 
. 3 

(*) 
. 3 

60 6 

30.9 

. 3 

98.7 

(*) 
• . 3 

(*) 

( * ) • 

. 3 

CJX 
00 
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^ _ r ' C A P I T A L 

(United States in teres t : 
Cap i t a l s t ock 
Paid- in snrn lns -

• E a r n e d surp lus , or deficit 

T o t a l U n i t e d Sta tes mte res t -
P r i v a t e interest : 

C a p i t a l s t o c k --
JEarned s m p l u s -

T o t a l p r iva te interest 
'Total capital 

To ta l liabilities a n d capi tal -

'Contmgent liabilities - - - - . . 

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 capital and expended appropr ia t ions 
T r e a s m y loans to Govt , corps, a n d agencies lo 

Subto ta l -
Less t o t a l T rea su ry loans " — 

I n v e s t m e n t of t h e U n i t e d S t a t e s— 
E a r n e d s m p l u s , or deficit, U . S. share 

Book va lue of U . S. interest , inc luding in teragency 
i t e m s - -

In te ragency i tems—net, a m o u n t s due to , or from: 
G o v e r n m e n t corporat ions-
Gove rnmen t agencies repor t ing ---
Go ve rnmen t agencies no t requi red to repor t 
In te ragency propr ie ta ry in teres ts 

To ta l interagency i teras, excluding T r e a s u r y 
loans to Govt , corps, a n d agencies 

Book value of U . S. in teres t , after exclusion of inter­
agency iteras 

2, 393. 0 
2,137.1 

18, 076. 3 
8, 055.2 

17, 551. 2 

125.8 
28.0 

153. 8 

17, 705.1 

23, 443.8 
'• 232. 7 

20, 608. 5 
2, 788. 9 

23, 395. 4 
2,788.9 

20 608.5 
8, 055. 2 

17.651.2 

86.2 
3 0 2 

514-. 2 
12190. 5 

323.7 

17, 875.0 

2,393. 0 
2,137.1 

897.1 
188.5 

5,243.8 

125.8 
28.0 

153. 8 

5, 397. 6 

10 205. 6 

225.3 

5,427.3 
2, 070. 8 

7, 498.1 

7, 498.1 
183.5 

7, 314. 6 

30 2 
505.8 

12.0 

530 0 

7,844. 8 

178.5 

40 6 

219.1 

«12.6 
2.9 

15.5 

234. 6 

287.9 

178.6 

178.5 

178.5 
40 8 

219.1 

52.6 

(*> • 

52.6 

271.8 

IOOO 
6 1,940 3 

/ , 898. 6 

147.7 

147. 7 

1,198.1 

2,048.3 
440 0 

2,486.3 

2, 486. 3 
1,898.6 

587.7 

.1 
(*) 
112.0 

112.2 

475.5; 

1,000. 0 

107.0 

1,107. 0 

1,107. 0 

2, 252. 8 

,7.0 

1, 000. 0 
970.6 

1, 970 6 

1, 970 6 
107.0 

2, 077. 6 

(*) 
(*) 

• ( * ) 

(*) 

2, m.r.. 6-

22". & 

7 994.8 

1, 017. 4 

1, 017. 4 

1, 023. 4 

22.6 

22.6 

22.6 
994. 8 

1, 017. 4 

.. --

.2 

i , .0ir.& 

e*> 

.123.0^ 

123. 0 

123.0 

. 125. 6 

(*) 

(*) 

(*) 
123. 0 

123.0 

———-

.4 

! 123.4 

119.8 

119.8 

113.2 
25.2 

138.3 

258.1 

860 9 

110 8 

119.8 

119.8 

11^:8 

. 5 

. 2 

. 7 

120.5 

60.0 
. 5 

34.7 
95.2 

. 

95.2 

628. 4 

60 5 

60 5 

60 5 
34.7 

95.2 

; 52.7 

. 2 

52.5 

42.8 

IOOO 

8 91.0 

191.0 

191.0 

195.5 

IOOO 

IOOO 

IOOO 
91. 0 

191.0 

(*) 

(*) 

191. 0 

20O. C?' 

11.0 

189. 0 

189.0 

452. 0 

• . 

200. 0' 
244. 0 

444.0 

444.0 
I t .O 

433. 0 

(.'J 

, (*)' 

C*) 

433. 0 

m.& 

10 8. 

98.4 

98.4 

98 7 

81. & 

81 6 

81 0 
Iff. S 

98 '4 

(*J 

n 

('*) 

98 4 

NOTE.—Figures are rounded and will not necessarily add to totals. Negative figures 
are shown in italics. 

•Less than $50 thousand. 
1 Excludes unexpended balances of appropriated funds. 
a Includes $17.2 mUlion guaranteed loans held by lending agencies. 
3 Includes real estate sales contracts. 
4 Includes notes for short-term borrowings. 
6 Represents guaranteed obligations arising from drafts and invoices paid by commercial 

, banks. This amount does not agree with that published in daily Treasury-statement of 
Aug. 2, 1948, because of amended report. 

6 includes $1,663.3 mUlion representing amounts of notes canceled by Secretary?- of the­
Treasury for restoration of eapital impairment; and is net after jiayment by ConaiDaQ.di1JT 

Credit Corporation to U; S. Treasury of $17.7 mUlion on Apr. 27, 1948, as a result of 
Treasury appraisal. 

7 Surplus is not available by law for dividend distribution and is coiasidered by Corpora­
tion as a reserve for future deposit insurance losses and r&lated expenses with respect to 
insured banks. 

» Sturplus is eonsidered by Corporation as available; for futur© insuranc© Josses and 
lelated expenses with respect to insured institutions. 

* Includes $0.2 million deposits to "Guaranty fund"". 
10 As shown above as a liability of each corporation or agency. 
»̂  As shown as an asset of U. S. Treasury under "Other'"' business-type aetivities. 
î  Represents R. F. C. aad Agricultural Markeliiiag Act reY«ih-hag fimd proprietary 

interests in Government corporations. 
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TABLE 7Q.—Balance sheets of corporations and certain other business-type activities of the Government as of June 30, 1948-—Continued 

[In mUlions of dollars] 

ASSETS 

Cash on hand ano! in banks L 
Cash with U S Ti'easury i 
Deposits with other Oovt. corps, and agencies 
.Loans receivable: 

Interagency —.-
Others less reserves 

.Accounts and other receivables: 
Interagency . . . 
Others, less reserves . 

^Commodities, supplies, and materials, less reserves-
Tnvestnients: 

Public debt obligations ofU, S _ 
Securities of Govt, corps, and agencies.... . 
Others, less reserves 

Xand, structures, and equipment, less reserves. . . . . . 
-Acquired security or collateral, less reserves 
All other assets, less reserves _. 

TotaL assets 

LLA.BILITIES 

Accounts and other payables: 
Interagency . 1 
Others _ 

Trust and deposit liabUities: 
Interagency 
Others.-—--

Bonds, debentures, and notes payable: 4 
U. S. Treasury 
Other interagency-
Others: 

Guaranteed by United States--- -
' -Not guaranteed by United States 

All other liabUities - - - —-

Total liabUities 

Corporations 

Public 
Housing 
Adrain­

istra­
tion 13 

9.1 
9.9 

(*) 

281. 6 

6.7 

7.9 

(*) 
202.1 

. 3 

610 7 

(*) 
•4 

(*) 
362.0 

(*) 
9.5. 

37L9 

Recon­
struction 
Finance 
Corpora-

t ion 14 

4.2 
125.1 

70 9 
909.2 

4.5 
17.9 

. 1 
12.0 

107.8 
1.6 

15.0 
20 438.1 

1, 710 4 

19.5 
73.7 

20 659. 6 
30 6 

(21) 

15.5 

798.8 

—Continued 

Tennes­
see 

VaUey 
Author­

ity 

2.7 

2.1 

1.3 
5.0 

.12.7 

774.0 

797.8 

.6 
14.0 

.1 

.3 

54.0 

.2 

69.1 

Other 15 

11.8 
' 45.1 

3.2 

61.7 

19.8 
54.0 
15.5 

. 1 

(*) 
39.0 

10 7 

250. 6 

1.2 
6.6 

. 1 
3.1 

. 2 
77.2 

. 4 
10.4 

99.3 

Certain other business-type activities 

Total 
. certain 

other 
business-

type 
activities 

4.5 
98.0 

2,789.2 
6,040. 5 

4L8 
84.1 
1.4 

•137.1 
178.5 

3, 385. 4 
1,440. 0 

12.6 
24.9 

13, 238. 2 

6.7 
14.2 

8.7 
9.3 

718.1 

27.1 

147.7 

930 7 

Farmers' 
Home 

Adrain­
istration 

1.9 
IOO 

fc'. 

266.0 

(*) 
39.8 

(*) . 
LO 

3.6 
. . 4 
10 4 

345.0 

(*). 
. 4 

3.6 

(*) 
4.0 

Federal 
Housing 
Adrain­
istration 

45.8 

22.7 

. 1 

. 6 

. 1 

1 3 0 1 

.i 

. 8 
10 8 

(*) 
217.0 

. 9 
L 3 

27.1 

23 138. 8 

170 0 

Federal 
Works 

Agency lo 

0 4 

88.4 

36.2 
1.9 

135.6 

(*) 
26L8 

(*) 
(*) 

. 4 
(*) 

. 6 

Rural 
Electri­
fication 
Admin­
istration 

20 7 

. 3 
853.5 

(*) 
10 4 

. 2 

891.1 

6.6 
(*) 

. 1 
(*) 

718.1 

723.8 

U . S. 
Mari­
time 

Commis­
sion 17 

• 

War 
Shipping 
Adrain­

istra­
tion 17 

Other 18 

2.6 
9.1 

19 2,788. 9 
3, 809. 9 

6.6 
31.6 

L 3 

178.5 
3, 386.3 
1, 290 8 

L 5 
8.5 

11, 523. 4 

(*) 
10 3 

0 8 
4.4 

10 & 

32.4 
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C A P I T A L 
U n i t e d States interest : 

Capi ta l stock . . 
Pa id- in surplus 
E x p e n d e d appropr ia t ions -_ 
E a r n e d surplus , or rfe.^di -- . 

To ta l U n i t e d States interest . . 

P r i v a t e interest : 
C a p i t a l s t o c k . . . . . 
E a r n e d surp lus 

T o t a l p r iva te interest 

T o t a l capital 

T o t a l liabilities a n d capi ta l . . . . . 

Con t ingen t liabUities _. 

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 I ) S T A T E S 

Paid- in capi ta l a n d expended appropr ia t ions 
T r e a s u r y loans to Govt , corps, a n d agencies lo . -

Subto ta l . 
Less to ta l T rea su ry loans n 

I n v e s t m e n t of t h e U n i t e d Sta tes 
E a r n e d surp lus , or deficit, U . S. share - - - . 

Book va lue of U . S. interest , h ic luding in teragency 
i teras -

In te ragency iteras—net, a raounts due to, or from: 
Go vernm enf corporations 
Governraen t agencies report ing . 
G o v e r n m e n t agencies not required to repor t 
Interagenc5^ propr ie tary interests --

To ta l interagency i tems, excluding T r e a s m y 
loans to Govt , corps, a n d agencies 

Book va lue of U . S. interest , after exclusion of inter­
agency i tems 

1.0 
114.8 

90 3 
61.3 

144.8 

144.8 

516.7 

218.3 

20O1 
362.0 

588.1 

588.1 
• 6 1 . 3 

50O8 

(*) 

(*) 

50O8 

325.0 

• 588.5 

911.5 

911.6 

1,710 4 

325.0 

325.0 

325.0 
580 5 

911.5 

57.9 
35.1 

620 4 
12.0 

685. 6 

1. 497. 2 

41.1 
683.1 
23 4.5 

728.7 

728.7 

797.8 

724.2 
54.0 

778." 2 

778.2 
4. 5 

782.7 

.1 

.2 
1.0 

. 6 

782.1 

•204:6 
34.4 

123.7 
211.3 

1.51.3 

151.3 

250 6 

362.8 
.2 

382. 9 

382.9 
211.3 

15L6 

57.9 
.3 

2.6 

65.6 

207.1 

15,179.2 
2, 871. 7 

12.307.4 

12, 307. 4 

13, 238, 2 

7.4 

15,179. 2 
718.1 

15, 897. 2 
2,788.9 

13.108. 3 
2, 871.7 

10 230 6 

36.2 

8.4 
178.5 

206. 2 

10 030. 4 

371.6 
30.5 

341.0 

341.0 

345. 0 

1.6 

371.5 

371.5 

371.5 
30.5 

341.0 

(*) 
(*) 

. 4 

.4 

341.5 

79.8 
32.8 

47.0 

47.0 

217.0 

.1 

79.8 

79.8 

79.8 
32.8 

47.0 

.1 

. 8 

.9 

47.9 

2 ,1401 
1, 878.9 

261.1 

261.1 

261. 8 

2,140.1 

2 ,1401 

2,140 1 
1, 878. 9 

• 2 6 1 . 1 

35.2 

.4 

34.8 

226. 4 

178.8 
11.5 

167.3 

167.3 

891.1 

178.8 
718.1 

890 9 

896. 9 
11.5 

885. 4 

. 3 
6.6 

.1 

5.5 

890 8 

12,409.0 
917.9 

11,491.0 

11,491.0 

11,523.4 

5.7 

12,409.0 

12, 409. 0 
2,788.9 

9, 820.0 
917.9 

8.702.1 

, . 8 
5.6 
8.7 

178. 5 

178.2 

8, 523. 8 

w 
tr* 
fel 
ZP 

Footnotes th rough 12 on p . 681. 
13 Reorganization Plan No. 3 of 1947, which became law July 27, 1947, established the 

Housing and Home Finance Agency hi lieu of National Housmg Agency, with three 
constituent agencies. Home Loan Bank Board, Federal Housing Adrainistration, and 
Public Housing Administration. Figmes for Public Housing Administration represent 
activities imder U. S. Housuig Act, as amended. War housing and other operations of 
Administration are reflected in "Other" business-type activities. 

14 Includes merged war aflQhates, the last of which to be merged was U. S. Coramercial 
Company which was dissolved tn fiscal year 1948. Does not include Federal National 
Mortgage Association and War Damage Corporation (in liquidation), which are included 
under "Other" corporations. 

15 Consists of corporations listed in footnote 6, table 78, with exception of U. S. Spruce 
Production Corp. 

16 Includes Bureau of Community FacUities and Public Works Administration (in 
hquidation). 

17 See footnote 7, table 78. ,. ' • . 
, 1̂  See footnote 6, table 77. 
10 Represents obligations of Government corporations and agencies as shown under 

"Bonds, debentures, and notes payable—U. S. Treasury'!. 
20 Includes $436.1 million representing value of nonlending net assets of war aflRliates 

relating to programs for national defense and reconversion for which there is accounta­
bility to the U. S. Treasury for deposit to misceUaneous receipts of proceeds of liquida­
tion, in accordance with provisions of Public Law 860, approved June 30, 1948. 

21 R. F. C. obligations in amount of $9,313.7 million plus interest accrued thereon 
subsequent to June 30, 1947, were canceled by Secretary of the Treasury in accordance 
with Public Law 860, approved June 30, 1948. This amount represents unrecovered 
costs to R. F. C. as of June 30,1947, in its national defense, war, and reconversion activities. 

22 Includes $136.7 mUlion reserves for contingent losses, expenses, and other charges. 
23 Consists of net income from power operations of $109.2 million and net expense of 

nonincome-producing programs of $104.7 miUion. 

CJl 
0 0 
CO 



T A B L E 77.—Income and expense of corporations and certain other businessrtype activities of the Government, fiscal year 1948 

[Jn thousands of dollars. On basis of reports received from the corporations and activities] 

Cn 
C>0 

, 

Income: 
Sale of commodit ies and supplies 
Sale of services . -
R e n t s and roya l t i e s . . 
In te res t a n d d iv idends : 

In teres t on loans . 
In te res t on publ ic deb t obligat i ons . . _ 
In teres t , o the r . . 
D iv idends ._ 

G u a r a n t y and insurance p r e m i u m s 
Other mcome: 

Gains on sale of fixed assets 
Gains on sale of ha v e s t m e n t s . _ 
Gains on sale of acquired securi ty or 

collateral 
O t h e r . . . . . . . 

T o t a l i n c o m e . 

Expense : 
Cost of coramodities and supplies sold . . 
Direct operat ing c o s t s . . . 
In te res t expense: 

On borrowings from U . S. T reasu ry 
O t h e r . 

Admin i s t r a t ive exnenses. 
Depreciat ion (not h ic luded in cost of sales 

or direct operat ing costs) . . 
Gran t s , subsidies and cont r ibut ions : 

D i r ec t . _ 
Indi rec t . 

G u a r a n t y and insurance losses 
Other expenses . . . 

Losses and charge-offs: 
Loans charged off 
Other assets charged off 
Losses on sale of fixed assets - - -

G r a n d 
to ta l 

2, 654,877 
67,757 

139,903 

269, 833 
38, 365 
10,538 
30, 694 

225,436 

949 
15,077 

112 
108,050 

3, 561, 590 

2,649,027 
123,805 

30,994 
17, 995 

129,901 

19, 742 

16,372 
48 

34.693 
65,896 

18,970 
760. 874 
106,160 

To ta l cor­
porat ions 

2,640,352 
66,272 
31, 785 

• 151,583 
36,120 
9, 574 

28. 381 
168,135 

965 
16,077 

155 
107,782 

3,255,162 

2,637, 734 
72,227 

20,482 
17,530 
69,740 

9,298 

9,483 
48 

34, 693 
55,064 

8, 588 
673, 770 

886 

B a n k s for 
coopera­

t ives 

_ 

6,395 
1,000 

290 

- 112 

7,798 

L036 
1,702 

I 

2 
(*) 

Commod­
i ty Credi t 
Corpora­

t ion 

2,133,680 

44 

4,901 

3,253 

966 

91,091 

2,233, 934 

2,214,666 

413 
430 

7,765 

608 

2,309 

30,539 

181 
138 

Expor t -
I m p o r t 
B a n k of 
W a s h ­
ington 

53,690 

729 

64,419 

8,743 

742 

6 

6 

Corporat ions 

Federa l 
Depos i t 

Insu rance 
Corpora­

t ion 

36 
23,481 

132 

116,980 

13,723 

242 

164, 594 

6.532 

25 

. 30 

Federa l 
F a r m 

Mor tgage 
Corpora­

t ion 

6,693 

208 

156 
248 

6,302 

55 
75 

2, 583 

(*) 

Federa l 
home 
loan 

b a n k s 

7,302 
3,147 

334 

17 

10,800 

4,257 
1,121 

440 

Federa l 
inter­

media te 
credit 
b a n k s 

6,946 
989 

11 

491 

9 

8,448 

5.397 
1,356 

183 

(*) •• 

Federa l 
• Savhigs 
a n d Loan 
Insurance 
Corpora­

t ion 

4,255 

8,780 

(*) 

9 

13,044 

526 

8 

13 

H o m e 
Owners ' 

Loan Cor­
pora t ion 
(m l iqui­
dat ion) 

32 

21,898 
131 

25,351 

889 

48,301 

4,432 

2,734 

6 

2 

8 

P roduc ­
t ion 

credit 
corpora­

t ions 

1,691 

21 

158 

524 

2,394 

1,586 

178 

62 



' I • 

Losses on sale of investments 
Losses on sale of acquued security or 

collateral --
Direct charges to operating reserves 
Other.. . 

Total expense 

Net income, or loss, before adjustment of valua­
tion and operating reserves.- . : . 

Adjustments of valuation and operating reserves: 
Reserve for losses on loans.!..: .-
Reserve for losses on acquhed security or 

collateral.- ..; . 
Reserve for losses on fixed assets. ' 
Reserve for losses on commodities and sup­

plies . . 
Operating reserves. 
Other reserves 

Net adjustment of valuation and operating 
reserves . . - ' -.._ 

Net income, or loss 

Changes in umeserved earned smplus or deficit: 
Unreserved earned surplus, or deficit, June 

30, 1947 . . - . . . - . . - -
Net income, or loss, for fiscal year 1948 
Transfers-to surplus reserves -. 
Transfers from surplus reserves 
Distribution of profits: 

To general fund revenues--deposit of 
earnings 

Dividends 
Other.. 

Prior year adjustments. --

Unreserved earned smplus, or deficit, June 
30,1948 -

(*) (*) 
2, 922 

266 
4,390 

3, 989, 053 

407, 463 

• 

19,101 

821 
419, 050 

52, 453 
21,307 
4,963 

465,156 

67, 692 

" 13,936, 672 
57, 692 

231, 054 
364 

291,348 
5,781 

10,114, 902 
11, 556 

4,286,841 

1,272 
268 

4,206 

3. 615, 267 

260,105 

18, 828 

2,684 
419,050 

62,453 
10 426 
3,742 

499, 398 

239, 293 

»• 11,826, 751 
239, 293 
237,054 

364 

209.946 
5.781 

10 114, 900 
10 363 

; , 4i4, 612 

I 

2,742 

5,058 

1,723 

15 

(*) 

1.708 

3,348 

33, 411 
3.348 

. 11,387 

26,372 

2, 252, 432 

18,498 

. 6, 842 

52,453 
10 284 
8,556 

60 003 

47, 605 

1. 946.109 
47,505 

1, 898. 604 

9,498 

44, 923 

44, 923 

44,923 
44.981 

8 

1,221 

O807 

147, 786 

204 

2,449 

2,653 

160 440 

160 440 
160.426 

14 

2,'693 

3,609 

13, 869 

68 

13. 927 

17,535 

105,437 
17, 635 

122, 972 

5,818 

4,982 

4,982 

8, 326 
4,982 
1,060 

3,081 
74 

9,094 

(*) 

6,936 

1,610 

2 

(*) 

(*) 

2 

1,613 

23, 953 
1, 613 

800 

178 

24,487 

6 

653 

12,491 

7 

.(*) 

8 

12,499 

• 12,499 
12,499 

41 

13 

7,231 

- 41,069 

49 

7 

42 

41,112 

62.147 
41,112 

10 000 

11. 035 

1,826 

669 

66 

66 

634 

10 127 
;634 

10 781 

> 

ZP 

N O T E . — F i g u r e s are rounded a n d will no t necessarily a d d to tota ls . Nega t ive flgures 
are shown ih italics. 

' Revised. 
• Less than $500. 
J Figures represent activities under U. S. Housing Act, as amended. War housing 

and other operations of Administration are reflected in classiflcation "Other" under 
"Certain other business-type activities". 

' See footnote 6, table 78. 
« Consists of Bureau of Community FacUities and Public Works Administration (in 

liquidation). 

4 See footnote 7, table 78. 
fi Consists of Agricultural Marketing Act revolving fund; Federal Security Agency-

loans to students; Department ofthe Interior—Indian loans and Puerto Rico Reconstruc-
tioii iLdministration; Department of the Navy—guaranteed loans (World War II) and 
sale of surplus supplies (World War I); Public Housing Administration—Farm Security 
Administration program; homes conversion program; public war housing program, and 
veterans' re-use housing program; Treasury Department—miscellaneous loans and cer­
tain other assets; Veterans' Canteen Service; and Department of the Army—guaranteed 
loans (World War II) . 

Cn 
0 0 
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TABLE 77.—Income and expense of corporations and certain other business-type activities of the Government, fiscal yearl948—Continued 
. " [In thousands of dollars] 

CJX 
00 
Oi 

Income: 
Sale of coraraodi t ies .and supplies -
Sale of se rv ices . -
R e n t s a n d royal t ies . - . '. 
In te res t a n d d iv idends : 

In te res t on. loans 
• In te res t on pub l ic deb t obligations 
In teres t , o t h e r . ._ - _-_ . 
D i v i d e n d s — . - . . . 

G u a r a n t y a n d insurance p r e m i u m s . 
Other income: 

• Gains on sale of fixed assets 
Gains on sale of i nves tmen t s . - _ - -
Gains on sale of acqui red secmi ty or 

co l l a te ra l . . 
Other -•-

T o t a l i n c o m e . . . 

E x p e n s e : , 
Cost of commodi t ies a n d supplies sold 
Direc t opera t ing c o s t s . - - . - - - - . 
In teres t expense: 

On borrowings from U . S. T r e a s u r y . . 
Other - -

Admin i s t r a t ive expenses - - -
Deprecia t ion (not inc luded in cost of sales 

or direct opera t ing costs) - . 
Gran t s , subsidies a n d cont r ibut ions : 

Direc t . 
Ind i rec t . 

G u a r a n t y and insurance losses 
Other e x p e n s e s . . . - - -

Losses a n d charge-offs: 
Loans charged off -
Other assets charged off 
Losses on ss'ib of fixed assets 

— ^ . s * ^ .i ^ 

Corporat ions—C on t inued 

P u b h c 
. Hous ing 
Admin­

istra­
t ion 1 

6,089 

7,629 
195 

(*) 

1 

12,814 

• 

699 

.6, 261 

2,200 

3,462 

3,336 

11 

3 

Reconst ruct ion Fi­
nance Corpora t ion 

Exclu­
sive of 

merged 
war af­
filiates 

34,803 
1 

10 
3,009 
1,666 

6,871 

46. 369 

(0 
6,444 

13,410 

872 

7,980 

Merged w a r 
affiliates 

421,649 

.23,608 

1,843 

4,943 

1,240 

453, 283 

349,895 
14,848 

18, 814 

2,333 

13,363 

573,602 

Ten ­
nessee 
Valley 

Author ­
i t y 

16,062 
46,892 

469 

-6 

3,762 

65,980 

14,682 
32,190 

2,059 

3,199 

8,856 

Other 2 

69,962 
19,580 
2,543 

622 
230 

1,020 

40,709 

80 

(*) 
2,047 

; i'38, 693 

58,490 
24, 690 

4 
891 

7,632 

2,008 

6,123 
48 

34, 693 
681 

388 
63 

886 

Cer ta in other business- type activit ies 

To ta l cer- -. 
ta in other 
business-

t y p e 
activit ies 

14, 526 
1,486 

108,117 

118, 269 
3,248 

984 
2,313 

67,301 

16 

44 
288 

306,428 

11,293 
51,578 

10, 532 
465 

60,160 

10,444 

6,889 
(*) 

831 

8,382 
187,104 
104.274 

F a r m ­
ers ' 

H o m e 
Admin ­
is t ra t ion 

168 

24,320 
6 

72 

34 

16 

66 
4 

24,532 

70 

223 

25,087 

(*) 

8,378 
3,719 
S.02A 

Federa l 
Hous ing 
A d m i n ­
is t ra t ion 

11 
3,240 

849 

(*) 
57, 265 

32 

61,397 

465 
19,923 

80 

38 

16 

Federa l 
W o r k s 

Agency 3 

, ' 2,014 

2,014 

51 

6,842 

646 

R m a l 
Electri­
fication 

Adminis­
t r a t ion 

.14,366; 

14.386 

10,309 

4,787 

26 

U . S . 
Mar i ­
t ime 
Com­
mis­
sion 4 

. 

W a r 
Ship-

Admin­
istra­
t ion 4 

• 

Other 5 

14, 625 
1 488 

•107,949 

8 77,558 

43 
2 312 

2 

12 
231 

204 119 

11,293 
51, 508 

10,333 

10,338 

47 

247 

4 
183,385 
107,313 



Losses on sale of investments 
Losses on sale of acquired security or 

collateral 
Direct charges to operating reserves— 
Other 

Total expense -

Net income, or loss, before adjustment of valu­
ation and operating reserves 

Adjustments of valuation and operathig reserves: 
Reserve for losses on loans 
Reserve for losses on acquired security or 

collateral 
Reserve for losses on fixed assets.-
Reserve for losses on commodities and 

supplies • 
Operatincr reserves.— -- . . . 
Other reserves.- -. 

Net adjustment of valuation and operat­
ing reserves . . 

Net income, or loss - . . 

Changes in unreserved eamed surplus or deficit: 
Unreserved earned smplus, or deficit, June 

30,1947 . 
Net incorae, or loss, for fiscal year 1948.. 
Transfers to surplus reserves 
Transfersfrom surplus reserves 
Distribution of profits: 

To general fund revenues—deposit of 
earnings 

Dividends 
Other 

Prior year adjustments 

Umeserved earned surplus, or deficit, June 
30, 1948 

•y-

16,862 

8,048 

171 

171 

2,878 

64,020 
2,878 

4,456 

61,882 

27,706 

18,653 

980 

980 

17,723 

660, 731 
17,723 

, 16,961 

4,966 

667,458 

972,768 

619,472 

419,050 

419,050 

100,422 

»10,024,730 
100,422 

13 10,125,152 

61, 650 

8 4,430 

4,430 

70 
s 4,430 

4,600 

3 
268 

4,193 

140.859 

4,166 

363 

6 

8 
U4 

116 

4,060 

9 22, 200 
4,060 

• 364 

12 209,946 
2,700 

10,000 
168 

204,286 

1,860 

184 

453, 788 

147,858 

. 474 

1,763 

81,784 
1,221 

S4 ,m 

181,601 

»• 2,609,921 
181,601 

81,402 

2 
1,194 

2,871,729, 

42 

85 

34,497 

9,964 

845 

845 

10,809 

20,198 
10,809 

80,607 

1,690 

22,081 

39,317 

68 

2,264 

81,710 

88,906 

5,411 

10 88,227 
6,411 

82,816 

7,439 

5,425 

6,426 

n , 872,697 
6,425 

' • 2,014 

L196 

1,878,940 

15,101 

785 

226 

226 

• 960 

10,684 
960 

(*) 

11,646 

102 

98 

374, 668 

170,549 

985 

491 

24 
1,221 

232 

170,818 

ni 668,216 
170,818 

6 79,888 

2 
2 

917,921 

ZP 

Footnotes 1 to 6 on p. 685, 
8 Includes $46,006 thousand for which R. F . C. obligations were canceled; 
7 Government Corporations Appropriation Act, 1949, approved June 30,1948 (62 Stat. 

1187), authorized Secretary of the Treasury to cancel R. F . C. notes in amount of $9,313,737 
thousand plus interest accrued thereon subsequent to June 30,1947, the foregoing stated 
am ount rep resenting unrecovered costs to Corporation as of June 30, 1947, in its national 
defense, war, and reconversion activities. 

8 Represents net incorae during 1948 frora power operations. 
« Figures revised to include U. S. Coramercial Co. with "Merged war affihates" instead 

of "Other". 
10 Adjusted to allow for operating reserve referred to in footnotes to table 76, "Balance 

sheets as of June 30,1948." 

11 Includes $316,310 thousand deficit of Agricultural Marketing Act revolving fund, 
$49,169 thousand deficit of Department of the Interior—Indian loans and Puerto Rico 
Reconstruction Administration, and excludes $754,710 thousand deficit of emergency 
crop and feed loan activities and Farm Security Administration which.was not assumed 
by Farmers' Home Administration; also includes revisions which increase the June 30, 
1947, deficits of public war housing program, homes conversion program, and Farm 
Security Adrainistration by $20,616 thousand. 

12 Deposits to misceUaneous receipts of Treasury, consisting of $209,909 thousand earn­
ings of War Damage Corp. and $37 thousand surplus of U. S. Spruce Production Corp. 

13 Includes adjustment of cumulative deficit by canceUation ofnotes due Treasury De­
partment and write-off of paid-in surplus and expended appropriations. 

CJl 
0 0 



TABLE 7S.-^Source and application of funds of corporations and certain other business-type activities of the Government, fiscal year 1948 
[In thousands of dollars. On basis of reports received from the corporations and activities] 

Cn 
OO 
00 

Funds applied: 
To acquisition of assets: 

Loans made 
Purchase of uivestments: 

Public debt obligations of U. S . 
Other securities .- ---

Purchase, construction, or improve­
ment of fixed assets 

Cost of acquiring collateral on de­
faulted loans 

Other - -
Total acquisition of assets.. .: 

To expenses (excluding depreciation and 
other charges not requuing funds).. 

To retirement of borrowings and capital, 
and distribution of surplus: 

Repayment of borrowmgs: 
To U. S. Treasury: 

By cash.: 
By cancellation of notes,-u -
To other Govt, corps, and 

agencies - - . . 
To the public 

Repayment of capital and surplus: 
To U. S. Treasury 
To others .-

General fund revenues—deposit of 
earnings 

Dividends --. 
Other distribution of surplus 

Total retuement of borrowings and 
capital, and distribution of surplus. 

To increase in working capital and 
deferred items 

Other funds applied 
Total funds apphed , 

" * i- -'l 

i i i yA i l 

Grand 
total 

8,935,068 

848,680 
177 

133,306 

12, 504 
4.558 

9.934, 283 

3,050, 066 

2, 785,130 
10 177, 085 

'105, 311 
1, 029. 312 

583. 410 
10, 658 

291, 348 
9,830 

252 

14,992,237 

87, 760 
17. 825 

28,082,171 

Corporations 

Total 
corpora­

tions 

3,643,769 

799,605 
125 

62,119 

1,661 
4,657 

4, 501.825 

2, 909, 343 

2, 719,946 
10 177,085 

103,432 
1, 019,839 

329, 938 
10, 658 

209, 946 
6,781 

252 

14, 576, 777 

74,139 
17,822 

22, 079, 905 

M 

Banks for 
coopera­

tives 

547, 682 

13,343 

2 

661, 027 

2,737 

101, 472 
80, 488 

9,698 

191, 638 

755, 403 

Com­
modity 
Credit 

Corpora­
tion 

326,324 

69 

328,393 

2, 253,808 

1,033,000 

128,244 

17, 693 

1.178, 937 

3,759,139 

Export-
Import 
Bank of 
Wash­
ington 

598,639 

12 

598.651 

9, 490 

62, 600 

62. 600 

3,081 
17,748 

691, 570 

X . . 

Federal 
Deposit 
Insm­
ance 

Corpora­
tion 

684 

392,000 

1,560 

394, 235 

6. 556 . 

2 266,696 

266,695 

688, 484 

Federal 
Farm 
Mort-

^gage 
Corpora­

tion 

1,483 

91 

. 1,674 

2,693 

21, 000 

687 

990 

22, 677 

18,396 

45,340 

>% 

Federal 
home 
loan 

banks' 

402,714 

338,059 

740 773 

5,818 

176, 595 

2,881 
860 

3,081 
• 74 

183, 490 

930,082 

Federal 
interraedi­
ate. credit 

banks 

11, 417,940 

11, 747 

1, 429, 687 

6,935 

632,815 

178 

632, 993 

2.678 

2,072, 291 

i 

Federal 
Savmgs 

and Loan 
Insm­
ance 

Corpora­
tion 

13, 250 

8 

1 

13.259 

536 

3 
13, 798 

Home 
Owners' 

Loan 
Corpora­
tion (m 
liquida­

tion) 

2,167 

1 

13 

2,181 

7,184 

156, 845 
128,154 

926 

285. 926 

10 

295.300 

Produc­
tion 

credit 
corpora­

tions 

17,090 
125 

17, 215 

1,763 

11, 016 

11,016 

29, 993 



Funds, pro vided: W-
By reahzation of assets: 

Repayment of loans: 
' By cash 

By cancellation of corporation 
notes 

Sale or collection of hivestments: 
Public debt obligations of U. S. 
Capital stock of Gov, corp 
Other securities 

Sale of fixed assets .-
Sale of acquired security or collateral 
Other ------

Total realization of assets 

By income -

By borrowings, capital and surplus sub­
scriptions, and appropriations: 

Borrowings: 
From U. S. Treasury 
From other Gov. corps, and agen­

cies .---
From the public 

' Capital and surplus subscriptions: 
By U. S. Treasury . 
By others . . - - . . . . --

Cancellation of notes to U. S. Treas­
ury -. 

General fund appropriations—^ex­
pended....^ 

O.ther - . 

Total borrowings, capital and sur­
plus subscriptions, and appropria­
tions 

By decrease in working capital and de­
ferred items 

Other funds provided . . 

Total funds provided 

6, 422,832 

10,177,086 

967,694 
252, 672 
31,541 
79. 293 
14,316 
11,871 

17,947,302: 

3, 647,147' 

3, 264,082! 

179,902; 
1,343,938 

18, 577: 
32,627 

7,749,072^ 

2,919,947 

935,483 
8, 572,184 

28,082,171-

3, 473, 219 

925, 254 
252, 672 
30, 920 
53, 543' 
6,148 
1,717 

4, 742,475 

3,242,331 

3,022,040 

179, 777 
1,343,938 

18, 576 
32,627 

38,666 

4,636, 615 

887,400 
8, 672,184 

22,079,906 

486, 284 

. 13,398 

80 

498, 762 

7,554 

3 143,657 
80, 468 

13,630 

237,654 

11,433 

755, 403 

302, 951 

i,385. 

304,338 

2. 235, 278 

963, 000 

124,164 

1,087,164 

132,361 

3, 759,139 

• 120,151 

120 151 

54, 419 

617,000 

617,000 

691,670 

940 

511, 525 

4,452 

510 916 

140, 844 

8, 725 

868,484 

38,757 

438 

39,195 

6,146 

45,340 

216, 566 

331,948 

... 

648,614 

10,486 

343, 200 

18,433 

361, 633 

9,489 

930, 082 

1 1, 256, 277 

11,750 

(*) 

1, 268,027 

8,009 

795, 755 

600 

796, 255 

2,072, 291 

1 

2 

13,044 

752 

13, 798 

135, 512 

2,800 
100,000 

5,559 
2,972 

150 

246, 993 

48,308 

295,300 

18, 276 

9,766 

28,043 

1,773 

178 

29,993 

NOTE.—Figmes are rounded and will not necessarUy add to totals. Negative figures 
are shown in italics. 

•Less than $600. 
1 Includes renewals. 
2 Includes $139,300 thousand for capital stock subscribed for by Federal Reserve Banks. 
8 Includes $116 thousand in transit from Federal intermediate credit banks. 
4 See footnote 1, table 77. 
» Consists of Defense Efomes Corp. (in liquidation); Federal Crop Insurance Corp.; 

Federal National Mortgage -A^ssociation; Federal Prison Industries, Inc.; Inland Water­

ways Corp. (including Warrior River Terminal Co., Inc., which has been dissolved and 
its assets and liabUities merged); Institute of In ter-American Affairs; Institute of Inter-
American Transportation (in liquidation); Panaraa Railroad Co.; Prencinradio, Inc. (in 
liquidation); Regional Agricultural Credit Corp. of Washington, D, C ; Smaller War 
Plants Corp. (in liquidation); Tennessee Valley Associated Cooperatives, Inc. (in liquida­
tion); U. S. Spruce Production Corp. (liquidated): The Virgin Islands Co.; and War 
Damage Corp. (in liquidation). RFC Mortgage Co. and U. S. Commercial Co. have 
been dissolved and assets and liabUities merged with other R. F. C. war affiliates. CJl 
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TABLE 7S.—Source and application, of funds of corporations and certain other business-type activities of the Government, fiscal year 1948—Con; 0\ 

Funds applied: . 
To acquisition of assets: 

Loans made 
Purchase of investments: 

Public debt obligations of U. S 
Other securities . . . . . 

Purchase, construction or improve-
• ihent of fixed assets . . . . . . 

Cost pf acquiring collateral on. de­
faulted loans . - . . . 

Other.. 

Total acquisition of assets. ._-

To expenses (excluding depreciation>nd 
other charges not requiring funds) 

To retu-ement of borrowings and capita , 
and distribution bf smplus: 
ji^Repayment of borrowings: 

To U, S. Treasmy: 
By cash . . . . 
By cancellation of notes.. 

To other Govt, corps, and agencies 
To the public. . . . - . . 

Repayment of capital and smplus: 
To U. S. Treasmy 
Toothers 

General fund revenues—deposit of 
earnings . . . . 

Dividends _. 
Other distribution of surplus . 

Total retirement of borrowings and 
capital, and distribution of surplus. 

To increase in working capital and 
deferred items.- , 

Other funds appliM ->..— -,-

. Totallfunds'ajJimed. r* - . - _ - - -
'4 • A m .'.# . / ^ r ^ ' 

[In thousands of dollars] 

Corporations—Conthiued 

Public 
Housing 
Adminis­
tration 4 

48,096 

241 

48,336-.; 

12, 397 

10, 000 

(*) 

10, 000 

15, 468 

86,191 

Recon­
struction 
Finance 
Corpora­

tion 

248,687 

126 

286 

248, 977 • 

418, .980 

1, 434,000 
10,048,931 

3 

11. 482,934 

12,160 891 

Tennessee 
Valley 

Authority 

2,062 

48,015 

50'068 

49,089 

2,500 

• 8,036 

10 536 

109, 693 

Other 5 

47, 411 

13, 991 

3,488 

3 
4,657 

89, 450 

132, 357 

1, 960 
101 

10 22, 827 

209, 946 
2,700 

237. 334 

34, 518 
71 

473, 730 

Certam other business-type activities 

Total cer­
tain" other 
business-

type 
activities 

5, 291,299 

49,076 
62 

81,187 

10, 843 
(*) 

6, 432, 458 

140, 724 

.65,184 

1,879 
9,474 

253,472 

81, 402 
4,049 

415,460 

13, 621 
4 

8, 002, 286 

Farmers' 
Home 

Adminis­
tration 

85,306 

1,000 

25 

88,332 

23.802 

53,110 

105,047 

158.157 

268, 291 

Federal 
Houshig 
Adminis­
tration 

48,075 
62 

143 

10, 756 

69, 027 

20 425 

1.879 
9,474 

649 

4,049 

16,950 

7, 492 

102,894 

Federal 
Works 

Agency o 

1,330 

404 

1,734 

0 893 

20,699 

2,014 

22, 713 

31, 340 

Rmal 
Electri­
fication 

Adminis­
tration 

246, 236 

65 

246, 291 

15, 076 

12, 076 

2 

(*) 

12. 077 

1 

273, 444 
• • i 

U. S. 
Maritime 
Corarais­

sion 7 

War 
Shipping 
Admhiis­
tration 7 

Other 8 

9 4,958, 427 

80, 580 

87 
(*) 

5,039,076 

74, 528 

127,176 

79,388 

206, 663 

6,129 
2 

5.326, 298 

o 



F u n d s provided: 
B y realization of assets: 

R e p a y m e n t of loans: 
B y c a s h . . . . - - - - -
B y cancellat ion of corporat ion 

notes 
Sale or collection of i n v e s t m e n t s : 

P u b l i c deb t obligations of U . S - . . . 
Capi ta l s tock of Govt , corps 
Other securities . 

Sale of fixed assets • - . - - _ 
Sale of acquired secur i ty or co l la te ra l . . 
Other . - . : 

To ta l realization of assets . . -- - - -

B y income - - - - - -

B y borrowings, capi tal a n d surp lus sub­
scriptions, and appropr ia t ions : 

B OITO wings: 
F r o m U. S. T r e a s u r y 
F r o m other Govt , corps, and 

agencies - - - - - . 
F r o m the publ ic 

Cap i ta l and surp lus subscr ip t ions : 
B y U. S. T r e a s u r y 
B y others _ . . . _-- _. 

Cancel la t ion of notes to U. S. T r e a s u r y . 
General fund appropriat ions—ex­

p e n d e d 
• Other -

To ta l borrowings, capi ta l a n d sur­
p lus subscr ipt ions, and appropr ia­
t ions -

B y decrease in work ing capi ta] a n d de­
ferred i tems . . . - - - -

O t h e r f u n d s prov ided 

Tota l fnnds provided - - - . . . . 

44,509 

(*) 
532 

45, 041 

12,814 

25, 000 

3,336 

28,336 

86,191 

870, 482 

152, 672 
15, 578 

,. , 40,436 

1,704 

1, 080. 873 

. 499, 575 

1, 616, 790 

126 

l'; 616, 917 

481,341 
8, 572,184 

12,150,891 

163 

"""2, '040" 

2,202 

.67,410 

- 41 

. 30,963 

31.004 

9,077. 

• 109,693 

1, 639 

35,560 

16 
6,178 

2S 

43, 421 

136,692 ' 

• , 250 

36,121 
351 

18,076 
497 

4, 257 

'59, 552 

234, 065 

473,730 

2,949,612 

10;177, 085 

32,440 

621 
25, 750 

9,166 
10,153 

13, 204, 827 

304,817 

232,042 

124. 

(*) 

n 7,787,628 

7,655, 461 

48,083 

6, 002, 266 

131,047 

214 
84 

110 

131,455 

22, 933 

12,742 

' j ' < 

93,714 

106, 456 

7, 446 

268, 291 

32,440 

3 
30 

8,881 
19 

41,372 

6L397 

124 

124 

102,894 

2,426 

8,272 

10, 000 

20, 699 

2, 014 

8,546 

8,546 

81 

31,340 

21,474 

• 13 

21, 487 

14,366 ' 

219,300 

5,996 

225, 296 

12, 295 

273,444 

2, 794, 666 

10,177, 085 

618 
17, 220 

202 
24 

12,989,814 

204,106 

(*) 
« 

117,895.883 

7,895,883 

28, 261 

5,326,298 

Footnotes 1 to 6 on p. 689. 
6 Consists of Bureau of Community Facilities and Public Works Administration (in 

liquidation). 
7 Latest reports available to Treasury on U. S. Maritime Commission functions, and 

on War Shipping Administration functions relating to lend-lease and UNRRA activities 
are as of Mar. 31,1947.. Latest available reports for remainder of War Shipping Adminis­
tration functions are as of Feb. 28,1947. Data derived from such reports were last pub­
lished in annual report of Secretary ofthe Treasury for 1947. Publication of current data 
on U. S. Maritime Commission wiU be resumed when available. 

8 See footnote 5, table 77. 
0 Includes $1,700,000 thousand payraents out of credit to United Kingdom. . 
10 Includes a payment of $75 thousand by Institute of Inter-American Transportation 

by check dated June 29, 1948, but not deposited in the Treasury until July 8, 1948. 
11 Includes $10,177,085 thousand representing cancellation of $10,048,931 thousand of 

notes of R. F . C. and $128,154 thousand of bonds of Home Owners' Loan Corporation. 
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STOCK AND CIRCULATION OF MONEY IN THE UNITED STATES t^ 

TABLE 7.9.—Stock of money, money in the Treasury, in the Federal Reserve Banks, and in circulation, by kinds, June SO, 1948 
. [In millions of doUars, except per capita figures] 

K i n d of m o n e y 

Gold 
S t a n d a r d silver dollars - . . 
Silver bul l ion 
Subsid iary silver 
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 notes 
Na t iona l b a n k notes - - . . _ . 

Sub to ta l - -

Gold certificates . 
Silver certificates - - - - - -
T r e a s u r y notes of 1890 

Sub to ta l - - - . . 

T o t a l J u n e 30, 1948 -

Compara t ive to ta ls : 
J u n e 30, 1947 . - - --
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 - - -

Stockof 
m o n e y 

3 23, 532 
493 

1,955 
962 
360 
347 

24, 603 
358 
100 1 

52,601 

4 22, 303 
4 2, 259 

41 

4 24, 563 

52,601 

50,599 
8,480 
6, 397 
3, 798 
1,007 

M o n e y he ld in t h e T reasu ry 

T o t a l 

23, 532 
334 

1, 956 
10 

7. 

45 
1 
1 

26,890 

6 19,442 

« 19, 442 

25,890 

23.633 
2, 437 
2,952 
1,846 

212 

A m o u n t he ld as 
securi ty against 
gold a n d silver 

certificates (and 
T r e a s u r y no tes 

of 1890) 

22,303 
305 

1,955 

24, 683 

24, 663 

22, 319 
719 

2, 682 
1,607 

22 

Reserve 
against Uni t ­

ed States 
notes (and 
T r e a s u r y 

notes of 1890) 

166 

166 

156 

156 
153 
153 
150 
100 

Held for 
Federa l 
Reserve 

B a n k s and 
agents 

fi 619,442 

fi 8 19,442 

17, 224 
1,212 

A U o t h e r 
m o n e y 

1,073 
29 

io 
7 1 
4 

45 1 
1 
1 ! 

1,171 

•> 1,170 

1,158 
353 
117 
188 
91 

M o n e y outs ide of t h e T r e a s u r y 

T o t a l 

159 

942 
352 
343 

24, 458 
357 
100 

26, 711 

2, 861 
2, 259 1 1 

1 5,121 

8 31,832. 

32,061 
6, 761 
5,126 
3,459 

816 

H e l d b y 
Federa l 
Reserve 

B a n k s and 
agents 

2 

24 
6 

22 
858 

3 
1 

915 

2,816 
198 

3,013 

3,929 

3,764 
1,083 

953 

I n circulation 

A m o u n t i 

158 

919 
346 
321 

23, 600 
353 

99 

26, 798 

46 
2,061 

1 

2,107 

27, 903 

28,297 
6,698 
4,173 
3,459 

816 

P e r 
capi ta 2 

L07 

6.27 
2.36 
2.19 

18L01 
2I4I 

.68 

176.99 

.31 
14.06 

.01 

14.38 

190.37 

>• 196.46 
53.18 
40.49 

• 34.90 
16.76 

NOTE.—For a description of security held, see footnote 2, table 81. Rounded figures 
will not necessarUy add to totals. 

»• Revised. 
1 Money in cuculation includes any paper currency held outside continental limits of 

tJnited States. 
2 Based on Bureau of the Census estimated population for continental United States as 

of July 1 of each year, 
? Does not include gold other than that held by Treasmy. 

\ Excluded from total stock, since gold or sUver held as security against gold and silver 
ertificates and Tre'asurj'^ notes of i 190 is included under gold, standard sUver dollars, and 
siM^r bullion, respe^ctively. f̂i . ^.^4 

^ B ' i ^ .. s- r/ A ' i l i f t ^. 

fi Excluded from total in Treasmy (see footnote 4). 
6 Includes credits with Treasurer of the United States payable in gold certificates in (1) 

gold certificate fund-Board of Governors, Federal Reserve System, in amount of $16,513,-
733,547, and (2) redemption fund for Federal Reserve notes in amount of $709,924,022. 

7 Includes $170,000,000 lawful raoney deposited as reserve for Postal Savings deposits. 
8 The amount of gold and sUver certificates and Treasury notes of 1890 should be de­

ducted from this araount before combining with total money held in Treasmy to arrive at 
stock of money in United States (see footnote 4). 

O t 
-CO 

t o 

O 
t d 

O 

ZP 

O 

> 
S3 

O 

w 
> 
ZP 

a 
w 



1. r" -'̂ '••' ^̂""̂  
"]"/*, TAB|:.E 80.—Stockof money, money in the Treasury, in the Federal Reserve Banks, and in circulation, J u n e 30, 1913-48 ' 

[In thousands of dollars, except per capita figures] 

June 30 
Stock of 
money 2 

Money held in the Treasury 

Total 3 

Amount held 
as security 

against gold 
and silver 
certificates 

(and Treasury 
notes of 1890) 

Reserve 
against 
United 

States notes 
(and 

Treasury 
notes of 1890) 

Held for 
Federal 
Reserve 

Banks and 
agents 3 

All other 
money 

Money outside of the Treasury 

Total 

Held by 
Federal 
Reserve 

Banks and 
agents 

In circulation 

Per 
capita fi 

1913. 
191'5. 
1920. 
1926. 
1930. 

1935. 
1936. 
1937. 
1938. 
1939. 

1940. 
1941. 
1942. 
1943. 
1944. 

1945. 
1948. 
1947. 
1948. 

3, 777, 021 
4, 050 783 
8,158,496 
8, 299, 382 
8, 300 564 

15,113,035 
17, 402,493 
19, 370 690 
20 090 865 
23, 754, 736 

28, 457, 960 
32, 774, 611 
35, 840, 908 
40 868, 266 
44, 805, 301 

48, 009, 400 
49. 648, Oil 
50 599, 352 
52, 601,129 

1, 834,112 
1, 967, 665 
2, 379, 864 
4,176,381 
4. 021, 937 
9, 997, 362 

11, 851, 635 
13, 685, 480 
14, 535, 627 
17, 862, 671 

21, 838, 936 
24. 575,186 
24, 783, 526 
24. 466, 764 
23,173, 693 

22, 202,115 
22, 849, 365 
23, 633, 353 
25, 890 134 

1, 475, 783 
1, 619, 429 

704. 638 
2, 059, 799 
1, 978, 448 

7,131, 431 
9, 355, 224 

10 240. 964 
12, 233, 088 
16, 299, 262 

19, 651, 067 
22, 300, 087 
22, 596, 352 
22,199, 035 
20 878, 841 

19, 923, 738 
20 397. 885 
22,318.880 
24, 563,132 

150 000 
152, 977 
152, 979 
153, 621 
150 039 

156, 039 
150 039 
150 039 
150 039 
156, 039 

150 039 
150 039 
150 039 
158, 039 
156, 039 

156, 039 
156, 039 
150 039 
150 039 

1,184, 276 
1, 752, 744 
1, 798, 239 

6, 532, 590 
5, 304, 027 
0 030 913 
7, 829, 838 

10 708,118 
14, 938,. 895 
17, 506,187 
17, 750 403 
17, 408, 945 
10 194, 111 

15, 239, 072 
15, 287. 592 
17, 223, 658 
19, 442, 373 

208, 329 
195, 259 
337,771 
210 217 

91, 211 

2, 709, 891 
2, 340, 372 
3, 288, 477 
2,140 520 
2, 407, 389 

2, 029, 829 
2,119, 059 
2, 031.135 
2,111,890 
2,139, 012 

2,122, 338 
2, 095, 441 
1,158, 4.33 
1,170 982 

3, 418, 692 
3, 702, 547 
6, 483, 470 
6,182, 799 
8, 263, 075 

6, 714, 514 
9, 602. 055 
9, 901. 261 
9, 984, 467 

10 483. 210 

11, 333,196 
12, 993, 346 
15, 903, 331 
21.191, 591 
20 318,138 

30, 491, 950 
32.108, 928 
32, 081, 222 
31, 831, 755 

382, 965 
1, 015, 881 
1, 367, 691 
1, 741, 087 

1,147, 422 
3,'380 854 
3, 454, 205 
3. 503, 578 
3.. 436, 467 

3. 485, 695 
3, 380, 914 
3, 520 465 
3, 770 331 
3, 811, 797 

3,745.512 
3, 863, 941 
3, 763, 994 
3, 928. 896 

3, 418, 892 
3, 319, 582 
6, 487, 589 
4, 815, 208 
4, 521, 988 

6, 567, 093 
8, 241, 200 
0 447, 058 
6,460 891 
7, 040 743 

7, 847, 501 
9, 612. 432 

12, 382, 868 
17, 421, 260 
22, 504, 342 

28, 746, 438 
28, 244, 997 
28, 297, 227 -
27, 902, 859 

35.16 
33. 01 
51.38 
41.57 
30 74 

43.75 
48.74 
50 05 
49.77 
63.84 

59.46 
72.18 
91.95 

127. 63 
162. 98 

• 191. 61 
199.99 
196. 46 
190 37 

W 

ZP 

NOTE.—Rounded figures wUl not necessarUy add to totals. 

••Revised. 
1 Figures differ slightly from monthlj'^ circulation stateraents for following reasons: 

(a) Beginning June 30, 1922, form of circulation statement was revised so as to include in 
holdings of Federal Reserve Banks and agents, and hence in stock of money, gold bullion 
and foreign gold coin held by Federal Reserve Banks and agents, and to include in hold­
ings of Federal Reserve Banks and agents, and hence exclude from money in circulation, 
all forms of raoney held by Federal Reserve Banks and agents, whether as reserve against 
Federal Reserve notes or otherwise. For sake of coraparableness, figures in this table 
for earlier years include these changes. For full explanation of this revision, see 1922 
annual report, p. 433. (6) The form of circulation statement was revised again beginnhig 
Dec, 31, 1927, so as to exclude earmarked gold coin from stock of money, and hence from 
money in circulation; to include in holdings of Federal Reserve Banks and agents, and 
hence in stock of money, gold held abroad for account of Federal Reserve Banks; and to 
include in all categories, minor coin (1-cent piece and 5-cent piece). Beginnhig Dec. 31, 
1927, circulation statement is dated for end of month instead of beginning of succeeding 
month, as was practice theretofore, and figures on revised basis for "Money held in the 
Treasury" are used. For sake of comparableness, figures in this table for earlier years 

include these changes. For full explanation of this revision, see 1928 annual report, 
pp. 70-71. For figures for all j^ears frora 1860 through 1934, see 1947 armual report, pp. 
478-481: Changes, rainor in amount, are made in some figures in the June 30 circulation 
statements for use in these annual report tables. 

2 E.xcludes gold and silver certificates and Treasury notes of 1890 outside Treasury. 
Beghining with 1934, excludes araount (gold certificates) held for Federal Reserve Banks 
and agents. These items are excluded since gold and silver held as security against them 
are included. Composition of the stock of money is shown in table 81. 

3 From 1934 to date, amount (gold certificates) held for Federal Reserve Banks and 
agents is excluded from total money in Treasury, see footnote 2. 

4 Composition of money in circulation is shown in table 82. 
fi Based on Bureau of Census estimated population for continental United States as 

of July 1 of each year, . 
6 On February 28, 1947, gold m amount of $1,800,000,000 held for account^of exchange 

StabUization fund was used as follows: (1) $687,500,000.11 was paid to International Mone­
tary Fund; (2) $275,224,999.89 was transferred to gold certificate fund,, Board of Gover­
nors, Federal Reserve System; and (3) $837,275,000 was transferred tb general fuad.̂ ol« -̂̂ v^«< 
Treasury (and remaius m this column), ( ^ 



T A B L E 81.—Stock of money, hy kinds, J u n e 30, 1913-48 ^ 

[Dollars in thousands] 

J u n e 30 

1913 
1915 
1920 
1925. . . . 
1930 -

1935 - -
1938 -
1937- . 
1938 - - - - . 
1939 

1940 --
1941—-
1942 
1943-
1944 

1945 
1946- -
1947 
1948-

Go ld2 

$1,870, 762 
1, 985, 539 
2,865,482 
4,360,382 
4, 534. 888 

9,115, 643 
10 608, 417 
12,318. 271 
12, 962, 954 
18,110,079 

19, 963, 091 
22,624,198 
22, 736, 705 
22, 387. 522 
21,173, 086 

20 212,973 
20, 269. 934 
21, 266. 490 
23, 532,480 

• 

SUver 
bul l ion 2 

$313,309 
708,211 
835,198 

1, 037.163 
1, 230, 586 

1, 353,182 
1,435, 909 
1,505,844 
1, 619, 746 
1, 620,134 

1, 520, 295 
1,909, 099 
1, 923,913 
1, 955, 072 

S tanda rd 
silver 

doUars 2 

$568, 273 
588,272 
268,857 
622,061 
539, 960 

645, 642 
547,080 
547,080 
547, 079 
547, 079 

547, 078 
547, 078 
647, 077 
538, 996 
494,337 

493, 943 
493, 580 
493. 462 
493,100 

Subsidiary 
silver 

$175,196 
. 185,430 

258,855 
283,472 
310 978 

312, 418 
331,718 
358, 899 
373,461 
379,812 

402, 261 
447. 248 
529. 814 
659, 968 
734,488 

825, 798 
878. 958 
922,656 
952, 299 

Mhior 
coin 

$58,951 
61,327 
92, 479 

104, 004 
126,001 

133,040 
139, 057 
150. 954 
157,183 
161,147 

173, 909 
199, 364 
224, 748 
244,850 
276.393 

303, 539 
325, 978 
348,889 
359,508 

U n i t e d 
States 
notes 2 

$346,681 
346,681 
346, 681 
346, 681 
340881 

346,681 
346. 681 
346, 681 
346,681 
348, 881 

346. 681 
348. 681 
348. 881 
346,861 
346, 681 

346, 881 
346. 681 
346, 681 
348,681 

Federa l 
Reserve 
notes 2 

$84,261 
3,405.877 
1, 942, 240 
1, 746, 501 

3,492,854 
4, 296,310 
4. 508. 973 
4.420. 815 
4, 783,989 

6.481. 778 
7, 001, 521 
9, 790, 727 

14,404,174 
19. 527, 974 

23, 650, 975 
24,839, 323 
24, 780,495 
24,503,331 

Federal 
Reserve 

B a n k notes 2 

$20i. 226 
7,176 
3,260 

84, 354 
53, 300 
38,472 
30.840 
28.074 

22,809 
20,704 
18, 976 

632,971 
605, Oil 

533, 979 
469,343 
409,443 
358, 321 

Na t iona l 
b a n k 

notes 2 

$769,158 
819,274 
719, 038 
733,366 
698, 317 

769, 096 
371, 722 
272,164 
220,688 
189, 292 

167.190 
151. 909 
140,337 
133,358 
127, 218 

121.215 
115,114 
107,323 
100, 358 

T o t a l s 

$3, 777,021 
4, 050, 783 
8,158,496 
8, 299, 382 
8,306, 584 

15,113, 035 
17,402, 493 
19, 370 690 
20, 096,885 
23, 754, 736 

28,457, 980 
32, 774, 811 
35,840,908 
40, 868, 266 
44,805,301 

48,009,400 
49, 648, Oil 
50. 599, 352 
52, 601,129 

s^Per centage 
of gold to 

to ta l money 

49.53 
49.02 
35.12 
52. 54 
64.59 

60. 32 
60 96 
63.67 
64.50 
87.82 

7015 
89.03 
63.44 
54.78 
47.28 

42.10 
4 0 8 3 
42.03 
44.74 

NOTE.—Dollar figures are rounded and will not necessarUy add to totals, 

1 See footnote 1, table 80. For figmes for aU years from 1860 through 1934, see 1947 
annual report, pp. 482-484; 

2 Part of gold and silver included in stock of money is held as reserve against other 
khids of raoney, as follows: (1) As reserve for United States notes and Treasury notes of 
1890—gold bullion (gold coin and bullion prior to gold conservation actions of 1933 and 
1934) varying in araount from $150,000,000 to $156,039,431 dming years included in this 
table; (2) also as security for Treasury notes of 1890 (these notes are being canceled and 
retired on receipt)—an equal dollar amomit in standard sUver dollars; (3) as security for 
outstanding silver certificates—silver in bullion and standard silver dollars of monetary 
value equal to face amount of such sUver certificates; and (4) as security for gold certi­
ficates—gold bullion (gold coin and bullion before gold actions of 1933 and 1934) of value 
at legal standard equal to face araount of such gold certificates. Federal Reserve notes 
are secured by deposit by Federal Reserve Banks with Federal Reserve agents of like 
amount of gold certificates (gold prior to actions of 1933 and 1934) or of gold certificates 
and such discounted or purchased- paper as are eligible under terms of Federal Reserve 
Ae±, as amended, or (from Feb. 27, 1932) of direct obligations of United States. Federal 

Reserve Baiiks must maintain reserves in gold certificates (gold for 1933 and prior years) 
of at least 25 percent (40 percent prior to passage of act of June 12,1945) including redemp­
tion fund which raust be deposited with Treasurer of United States, against Federal 
Reserve notes in actual circulation ("Gold certificates" as herein used for 1934'and sub­
sequent years include credits with Treasurer of United States payable in gold certificates). 

" Federal Reserve notes are obligations of United States and first lien on all assets of issuing 
Federal Reserve Bank. Federal Reserve Bank notes at tirae of issuance were secured 
by direct obligations of United States or coramercial paper; however, lawful raoney has 
been deposited with Treasurer of United States for their rederaption and they are in 
process of retireraent. National bank notes at issuance were secured by direct obligations 
of United States; lawful raoney has been deposited with Treasmer for then redemption 
and they are being retired. 

3 Totals involve duplication to extent that United States notes and Federal Reserve 
notes, included in full, are in part secured by gold, also included in full. Gold certificates, 
sUver certificates, and Treasury notes of 1890 have been excluded, however, since they 
are complete duplications of equal araounts of gold or sUver held as security therefor and 
included in totals. 
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T A B L E 82.—Money in circulation, hy kinds, J u n e 30, 1913-48 ^ 

.> [In thousands of doUarsl y 

June 30 

1913. 
1915. 
1920 
1925. 
1930. 

1935. 
1938. 
1937. 
1938. 
1939. 

1940 
1941. 
1942. 
1943. 
1944. 

1945 
1946 
1947 
1948 

Gold coin 

608,401 
587, 537 
474,822 
402, 297 
357, 238 

(3) 
(3) 
(3) 
(3) 
(3) 

(3) 
(3) 
(3) 
(3) 
(3) 

(3) 

(3) 

(3) 
(3) 

Gold cer­
tificates 2 

1,003,998 
821,869 
259, 007 

1,004,823 
994, 841 

117,167 
100, 771 
88.116 
78, 500 
71, 930 

66, 793 
62,872 
59. 399 
56. 909 
53, 964 

52, 084 
50, 223 
47, 794 
45,158 

Standard 
silver 
dollars 

72,127 
64,499 
76, 749 
54. 289 
38, 629 

32, 308 
35,029 
38. 048 
39, 446 
42. 407 

46, 020 
52, 992 
88, 093 
83, 701 

103, 325 

125,178 
140 319 
148, 452 
158, 340 

Silver cer­
tificates 2 

469,129 
463,147 
97, 608 

382, 780 
386,915 

• 701,474 
954, 592 

1; 078, 071 
1, 230 156 
1, 453, 573 

1. 581. 662 
1, 713. 508 
1. 754. 255 
1,648. 571 
I. 587. 691 

1. 650. 689 
2, 025.178 
2, 080, 728 
2, 06O 869 

Treasury 
notes of 

1890 2 . 

2, 657 
2, 245 
1.658 
l'. 387 
1,260 

1.182 
1,177 
1,172 
1,169 
. 1,166 

1.163 
1,161 
1,158 
1,155 
1,154 

1,150 
1,149 
1,147 
1,146 

Subsidiary 
silver 

154,458 
159,043 
248,863 
262,009 
281, 231 

295, 773 
316,476 
340,827 
341, 942 
361, 209 

384,187 
433,485 
503. 947 
610, 005 
700, 022 

788, 283 
843,122 
875, 971 
918, 691 

Minor coin 

54,954 
58, 516 
90, 958 

100, 307 
117,436 

125,125 
134,691 
144,107 
145, 625 
154, 869 

168.977 
193. 963 
213,144 
235, 872 
262, 775 

291, 996 
316, 994 
331,039 
346,112 

United 
States 
notes 2 

337, 215 
309, 796 
278, .14.4 
282, 578 
288,389 

285. 417 
278,190' 
281, 459 
262,155 
265. 962 

247.887 
299, 514 
316, 886 
322, 343 
322, 293 

322, 587 
310 743 
320 403 
321, 485 

Federal 
Reserve 
notes 2 

Federal Re­
serve Bank 

notes 2 

70 810 
3,064, 742 
1, 636,108 
1,402,066 

3,222,913 
4. 002, 218 
4,168, 780 
4.114, 338 
4, 483, 552 

5.163. 284 
6. 684, 209 
9. 310 135 

13, 748, 612 
18, 750 201 

22, 867, 459 
23, 973, 006 
23, 999, 004 
23, 60O 323 

185, 431 
8,921 
3,208 

81, 470 
51, 954 
37, 616 
30 118 
25.593 

22, 373 
20 268 
18, 717 

584,162 
597, 030 

527. 001 
484, 315 
406, 280 
353,499 

National 
bank 

notes 2 

715, 754 
782,120 
689, 608 
681, 709 
850 779 

704, 263 
360 105 
268,882 
217,441 
186, 480 

165.155 
150. 460 
139,131 
132,130 
125,887 

120 012 
113, 948 
108, 429 
99, 235 

Total 

/ 3,418, 692 
3,319, 582 
5,487. 589 
4, 815, 208 
4,521,988 

5,567,093 
0 24i; 200 
8. 447, 058 
8, 460. 891 
7, 046, 743 

7, 847, 501 
9, 812,432 

12. 382,866 
17, 421, 280 
22. 504, 342 

26. 748, 438 
28, 244, 997 

.28,297,227 
27, 902,859 

> 

CQ 

NOTE.—Figures are rounded and will not necessarUy add to totals. 
' Revised. 
1 See footnote 1, table 80. For figures for all years frora 1860 through 1934, see 1947 

annual report, pp. 485-487. 
2 For description of reserves held against various kinds of money, see footnote 2, table 81. 

3 Gold Reserve iVct of 1934, which was culmination of gold actions of 1933, vested in 
United States title to all gold coin and gold bullion. Gold coin was withdrawn frora 
circulation and forraed into bars. Gold com ($287,000,000) shown on Treasury records 
as being then outstandhlg was dropped frora monthly circulation statement as of Jan. 31, 
1934. 
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CUSTO]VIS STATISTICS 

TABLE 83.—Customs collections and payments, hy districts, fiscal year 1948 

CJX 
CO 

Dis t r ic t 

Alaska -- . 
Arizona 
Buffalo 
Chicago -
Colorado 
Connec t icu t -. 
D a k o t a 
D u l u t h a n d Superior- -. 
E l Paso - - - - . 
F lor ida 
Ga lves ton i 
Georgia 
H a w a u 
I n d i a n a 
K e n t u c k y ._ 
Laredo 1 
Los Angeles -
M a i n e a n d N e w H a m p s h i r e 
M a r y l a n d -
jviassacnusefts-
Mich igan 
Minneso ta 
Mobi le - - -
M o n t a n a a n d Idaho 
N e w ' O r l e a n s . . . 
N e w York 
N o r t h Carol ina .^ .^ 

"'ombrn-1 m: .rim - - -TI- . 
Oregon 
Ph i l ade lph ia 
P i t t s b u r g h . . . . 
R h o d e Is land 
Roches ter 
Sabine 
St . Lawrence 
St. Louis 
San Diego 

Collections i 

Dis t r ic t a n d 
miscellane­

ous custoras 
collections 

$43,498 
455,882 
769, 421 
618,929 
129, 923 
919,834 
446. 654 
793, 578 
901, 600 
005,731 
330, 452 
626, 493 
130 216 
078, 448 
357, 425 
940 037 
585,107 
450 301 
978,325 
"4g7nB8-
209, 269 
624, 824 
741, 277 
199, 222 
493. 479 
987, 302 
930 590 
'802, 420 
399,055 
324, 761 
070, 789 
786. 565 
784, 641 
160, 309 
278, 240 
524, 710 
579, 906 

Depa r t ­
raent of 
Jus t ice 

7,829 
37, 472 
3,736 

58 
12,944 
3.120 

17, 305 
163.997 

25, 254 

36. 607 
35, 074 
27, 664 

50 294 
8 

4,212 
7, 736 

33. 688 
1, 896, 920 

1,708 
1,036 
38,298 

144 
200 

7,042 
43, 078 

23, 469 

B u r e a u of 
In t e rna l 
R e v e n u e 

Cost to 
coUect 

$100 

$58 
1,144 

46S, 578 
10 536, 651 

80 235 
695, 058 

249 
838 

7, 5.88 
635, 880 

1. OOO 310 
4.7, 648 

628, 692 
7.310 315 

49,072 
4,830 

6,144, 907 
972 

1, 468, 051 
2. 4TS'0r0'5¥ 

12, 851, 205 
498, 704 

83, 911 
287 

363, 994 
53, 737, 978 

__24 J 
1,487,5'85 

250 876 
1, 615. 895 

40,950 
132, 860 
449, 886 

8,198 
2, 231, 428 

215, .300 
385 

$282. 72 
8.42 

12.70 
3.34 

15.20 
5.44 

13.63 
27.37 
6L92 
17,59 
6.88 
3.35 

18.00 
1.28 

13.03 
19.84 
6.87 

49.95 

11.60 
6.08 

69,14 

^ f 



San Francisco 
. South Carolina.. . . . . Tennessee.. 
Vermont.. 
Virginia.. 
Washington . . . . 
Wisconsin . . . -
Puerto Rico 
Items not assigned to districts i-

Total-- -. 
CoUections deposited to credit of Government of Puerto Rico-. 

Grand total - - 429,104,875 

2, 644,687 
493, 889 
68, 536 

425, 825,969 
3, 278, 706 

133,488 
.1,_388. 

33,068 

37, 828 
8 

14, 809 

2, 613, 076 

2. 613, 076 

6, 300, 764 
38.840 

112, 880 328 

36,195 

1̂7630= 

.̂ 91..3.53. 
18, .514 

109 
2.607 
2 328 

769,129 

112, 880 326 769,129 646,357, 206 

13, 856, 489 
677.871 

r5M,'J5:6: 
3, 478,823 

^%3.53.3iL. 
3,619,-901 

838,811 
73, 903 

2 328 

542, 078, 499 
3, 278, 706 

8, 746, 729 

3,695 
685 

-467673' 
~'°7r41^5^ 

"1I,'83T 
23, 794 

10 304, 654 

8, 745, 729 10, 304, 664 32, 282,858 

, 229, 239 
67,882 

=-44ff25' 
=-6X77193-
_350,J45 

970 8 l ¥ 
97; 481 

3 2, 028, 809 

32, 262, 856 

8.87 
8.61 

- 8 ^ 2 6 -
17^74-

3.67 

16.31 

5.95 

N O T E , — F i g u r e s are r o u n d e d to nearest dollar and wUl no t necessarily a d d to tota ls . 
1 Customs receipts, on basis of reports of coUecting officers, are credited to districts in which collections are made. Receipts in the various districts do not indicate the tax burden 

of the respective districts, since taxes may be eventually borne by persons in other districts. Customs duties and sale of insular government property for Puerto Rico ($3,278,708) 
are deposited to credit of Government of Puerto Rico. 

2 Virgin Islands. 
8 Customs Bureau, patrol, and foreign expenses. 

CQ 
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598 REPORT OF THE SECRETA'RY OF THE TREASURY 

T A B L E 84.—Estimated customs duties, value of imports entered for consumption, and 
ratio of duties to value of dutiable imports and to value of all imports, calendar 
years 1938~47 and monthly, Ju ly 1946-December 1947 ^ 

[Dollars in thousands] 

Calendar year and m o n t h 

Es t ima ted 
dut ies 

(including 
taxes on 
imports) 

Value of i raports entered 
for consumpt ion 

Du t i ab l e 

R a t i o of 
du t iab le 
to.total-

Rat io of dut ies to 
value of 

Du t i ab l e 
i raports 

T o t a l . 
impor t s 

1938. 
1939 
1940 
1941 
1942.. . 
1943. 
1944 
1946 
1948 
1947 
1948—July 

Augus t 
September . 
October 
N o v e m b e r . 
Deceraber -

1947—January . - . 
F e b r u a r y . . 
M a r c h 
AprU. 
M a y 
J u n e 
J u l y 
Augus t 
Septeraber. 
October 
November. 
December. 

$301, 380 
328, 352 
318, 267 
438. 598 
318, 490 
391, 540 
388. 234 
382, 212 
482, 800 
427, 879 
40, 669 
38,975 
40, 407 
41,092 
44. 947 
40.171 
46. 848 
35. 767 
38. 218 
37, 961 
35,165 
35, 299 
31. 975 
29,052 
33. 949 
40. 257 
32.078 
31,108 

$1. 949, 624 
2, 276,099 
2, 540, 656 
3, 221, 954 
2. 769, 285 
3, 389, 951 
3,877. 895 

r 4,086,017 
r 4, 792.110 
5.649,108 
422,018 
415, 371 
378, 364 
396, 729 
470, 239 
497. 550 

r 535, 558 
r 425,192 
r 434, 669 
r 483, 956 
r 455,833 
r 469, 582 
444, 596 
404. 625 
480, 542 
504,852 
449,031 
560, 672 

$765, 964 
878, 050 
891,.835 

1,191. 224 
1,009. 679 
1, 207, 301 
1,164, 561 
1, 350,487 
1, 889, 228 
2, 213, 764 

154,009 
157, 374 
163. 918 
166. 462 
183, 939 
172. 777 
211, 442 
163. 784 
177, 632 
186,310 
168, 555 
190. 222 
173. 566 
153. 569 
187, 242 
220, 915 
179,682 
200,818 

Percent 
39. 29 
38.58 
35.10 
30 97 
36. 46 
35.61 
30 03 

r 33. 05 
^39 .42 

39.19 
30 49 
37 89 
43.32 
41.96 
39.12 
34.73 

••39.48 
•• 38. 52 
r40.87 
r 38. 50 
r 36. 98 
r 40. 51 

39.04 
37.95 
38. 96 
43.76 
40 02 
35.82 

Percent 
39.35 
37 40 
35.69 
30 82 
31. 54 
32. 43 
31. 62 
28.30 
25. 56 
19. 32 
20 41 
24.77 
24.65 
24.69 
24.44 
23.25 
22.16 
21.84 
21.52 
20.38 
20.86 
18.56 
18. 42 
18. 92 
18.13 
18.22 
17 85 
15.49 

Percent 
15.48 
14.43 
12.53 
13.61 
11.50 
11. 55 

9. 50 
^9.35 

r10.08 
7 57 
9.64 
9.38 

10.68 
10.36 
9.56 
8.07 
8.75 

r 8. 41 
^8.79 

7 84 
^ 7 71 
r 7 52 

7 19 
" 7 18 

7 06 
7 97 
7 14 
5.55 

N O T E . — F i g u r e s are rounded and will not necessarily add to totals . 
' Revised, 
1 Araount of custoras dut ies is calculated on basis of reports of Bureau of the Census showing q u a n t i t y and 

value of raerchandise impor ted . Figures back to 1867 can be found in annua l reports for 1930, p . 523; 1932, 
- p . 382; and corresponding tables in subseq-aent reports. 



T A B L E 85.—Estimated customs duties, value of dutiable imports, and ratio of estimated duties to value of dutiable imports, by tariff schedules, 
for the calendar years 1938-47 and monthly Ju ly 1946-December 1947 ^ 

[Dollars in thousands] 

Calendar year and m o n t h 

Est 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 1.—Chemicals, oUs, 
and pa in t s 

Es t i ­
raated 
dut ies 

Value of 
du t iab le 
impor t s 

Ra t io of 
dut ies to 
impor t s 

Schedule 2 .—Earths , ear then-
• ware , and glassware 

Est 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 3 . - Me ta l s a n d 
manufac tures 

Es t i ­
raated 
dut ies 

Value of 
du t i ab le 
i raports 

Ra t io of 
dut ies tb 
i raports 

Schedule 4.—Wool and 
raanufactures 

1938 
1939 
1940 
1941 
1942.- . - - - -
1943 
1944 - . . -
1945 
1948 
1947 
1 9 4 6 ^ J u i y . - i ; -

A u g u s t 
Sep tember 
Oc tober - - -
Noveraber . 
D e c e m b e r . 

1947—January.--
F e b r u a r y - . 
M a r c h 
AprU 
M a y 
J u n e 
J u l y 

, ' Augus t 
September . 
October 
N o v e m b e r . 
December -

$19, 417 
19. 634 
12, 356 
13, 291 
10,621 
7 834 
8.037 
10,051 
13.822 
16,578 

990 
1,382 
1,254 
1,083 
1,487 
1,346 
1, 959 
1,249 
1, 254 
1,216 
2,059 
2,008 
1,354 
738 
871 

1,368 
1,000 
1,503 

$51, 958' 
56, 586 
41, 204 
48. 695 
47, 203 
41,480 
54,122 
71,859 
90,198 
119, 282 
7 810 
11,194 
7 854 
7 270 

10, 984 
8,854 
13,883 
8,829 
9, 727 
9,276 
14,280 
15, 024 
9,180 
5.493 
0137 
9, 825 
7 737 
10,090 

Percent 
37 37 
34.70 
29.99 
27.29 
22.50 
18.40 
14.85 
13.99 
15.10 
13.90 
13.01 
12.35 
15.97 
14. 62 
13.54 
15.20 
14.32 
14.15 
12.89 
13.11 
14.42 
13.37 
14.75 
13.44 
14.19 
13,92 
12.92 
14.90 

$11, 049 
10, 794 
8,806 
7 742 
4,786 
4, 071 
3,103 
3,884 
9,546 
13, 843 

787 
1,008 
891 
703 

1.223 
1,279 
1,392 
1,101 
984 

1,047 
1,039 
1,194 
1,244 
1,189 
1,184 
1,349 
1,133 
796 

$24,693 
25, 369 
22, 336 
25, 857 
19,031 
18, 399 
10, 764 
14,780 
30 941 
44,308 
2.692 
3,337 
2,899 
2,081 
3.645 
3,928 
4,203 
3,558 
3,322 
3,273 
3,377 
3,949 
4,119 
3,935 
4,563 
4,046 
3,431 
2,535 

Percent 
44. 75. 
42.55 
39.43 
29.94 
25.15 
22.13 
28.83 
26.31 

0 30.85 
30 79 
29.23 
3 0 1 5 
30.73 
33.78 
33.55 
32.58 
33.12 
3 0 96 
29.62 
31.99 
30.77 
30.24 
30 20 
30. 22 
20 95 
33.34 
33.02 
31.01 

$21,493 
25, 749 
31,161 
43, 435 
28,040 
31.434 
28, 919 
38,496 
50. 628 
51.079 
3,979 
4,232 
3. 427 
4.933 
5.554 
5,492 
4.352 
4,008 
4,202 
4.417 
4,215 
4,500 
4,467 
3,383 
4.312 
4,888 
4,131 
4,207 

$68,172 
89. 728 
102, 303 
126, 095 
102,300 
120, 054 
117 660 
150,019 
197, 984 
246, 376 
15, 243 
15, 794 
14, 229 
17, 975 
21,023 
24,059 
19,117 
18, 675 
19,882 
20. 845 
20. 038 
25,155 
20,165 
17 341 
20, 293 
22,339 
20,837 
21, 691 

Percent 
31.53 
28.70 
30.46 
34.45 
27 41 
20 18 
24.58 
25.66 
25.57 
20 73 
20 10 
20 79 
24.08 
27.44 
28.42 
22.83 
22. 77-
21.46 
21.13 
21.19 
21.04 
17 89 
22.15 
19.51 
21.25 
21.87 
19.83 
19. 40 

$2,158 
2,096 
1,723 
2,538 
2,413 
1,642 
2.297 
2,887 
4,191 
. 3, 073 

388 
461 
424 
445 
269 
300 
258 
222 
185 
166 
170 
151 
149 
191 
298 
406 
378 
499 

$13, 503 
17,002 
17 461 
36,039 
46,185 
27, 852 
37, 299 
44, 583 
54, 810 
42,112 
5,512 
8,602 
6,195 
7 248 
1, 261 
1,326 
1,167 
1,080 
908 
783 
729 
807 
586 

2, 678 
6,697 
8,627 
7 607 
10, 649 

Percent 
15. 97 
12.33 

* 9.87 
7 04 
5.22 
5.90 
8.16 
8.43 
7 87 
7.30 
7 04 

6.14 
21.33 
22.82 
22.11 
20 58 
20 42 
21.20 
23.32 
24.88 
25.43 
7 1 4 
4.45 
4.71 
4.97 
4.69 

fe 
% 
ZP 

Footno tes a t end of t ab le . 
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T A B L E 85.—Estimated customs duties, value of dutiable imports, and ratio of estimated duties to value of dutiable imports, hy tariff schedules, 
for the calendar years 1938-47 and monthly Ju ly 1946-Decemher 1947 ^—Continued 

[Dollars in thousands] 

O 
O 

Calendar year a n d m o n t h 

Es t i ­
m a t e d 
dut ies 

Value of 
du t i ab le 
impor t s 

Ra t io of 
dut ies to 
impor t s 

Schedule 5.—Sugar, molasses, 
a n d manufac tu res -

• Es t i ­
m a t e d 
dut ies 

Value of 
du t i ab le 
impor t s 

Ra t io of 
du t ies to 
impor t s 

Schedule 8.—Tobacco a n d 
manufac tures 

Es t i ­
m a t e d 
dut ies 

Value of 
du t i ab le 
imports . 

Ra t io of 
dut ies to 
impor t s 

SchediUe 7.—Agricultural 
p roduc t s a n d provisions 

Es t i ­
m a t e d 
dut ies 

Value of 
du t i ab le 
impor t s 

Ra t io of 
du t ies to 
impor t s 

Schedule 8.—Spirits, wines, 
and other beverages 

fel 
hd 
O 

o 

fel 

ZP 
fel 
o 

fel 

> 
fti 

o 

W 
fel 

» ^ 
fel > 
ZP a 
td 

1938 -
1939 
1940 
1941 
1942 
1943 - - -
1944 
1945 
1948 - . -
1947 
1946—July 

Augus t 
Septeraber 
Oc tobe r . . -
N o v e m b e r 
D e c e m b e r . 

1947—January. . . 
F e b r u a r y . 
M a r c h 
AprU 
M a y 
J u n e 
J u l y 
Augus t 
Sep tember 
O c t o b e r . . -
N o v e m b e r 
D e c e m b e r . 

$45, 506 
48, 218 
42,826 
63, 586 
3 0 056 
55, 730 
29. 096 
10 430 
10,187 
87 280 

1,383 
1,427 

993 
1,225 

933 
699 

3,466 
4,720 
5,987 
7 341 
5,824 
7 093 
6,839 
0.251 
4, 269 
4,788 
4,511 
8,192 

$95, 486 
90 543 
87 780 

145,375 
134,811 
194,349 
101,071 
35,418 
42,524 

430 404 
5,688 
5,415 
4.201 
4,939 
4,339 
3,426 

17799 
28.037 
3 0 050 
53,426-
38,119 
45,797 
40 832 
40 021 
28,802 
31,492 
30 268 
39, 762 

Percent 
4 7 86 
51.05 
48.79 
43.74 
20 75 
28.68 
28.79 
29.45 
23.91 
15.42 
24.32 
20 35 
23.64 
24.80 
2L50 
20 40 
19.47 
10 83 
10 61 
13.74 
15.28 
15.49 
14.60 
15. 62 
14.82 
15.20 
14.90 
15.67 

$24, 408 
23, 927 
22,173 
23, 017 
22, 505 
23, 044 
24, 882 
28, 253 
24,916 
25, 757 

1,766 
1.863 
L956 
2,326 
2.191 
1,600 
0 517 
L688 
1,910 
1,883 
1,493 
1,817 
L780 
1,719 
1,941 
2,126 
1,834 
1,250 

$35, 803 
35,999 
36, 885 
38, 028 
37 779 
43. 209 
65,930 
82, 278 
89,337 
92, 367 

5,382 
5,776 
0 188 

,7351 
7 056 
5,087 

34,988 
4,938 
5, 552 
5,145 
4,430 
5,477 
5,353 
5. 218 
5.751 
8,556 
5.378 
3,583 

Percent 
68.17 
60 47 
60 44 
80 53 
59.57 
53.33 
3 7 74 
34.34 
27.89 
27.89 

0 32.81 
32.25 
3L61 
3L64 
31.05 
3L45 
18.63 
34.20 
34.40 
32.71 
33.70 
33.18 
33.25 
32.94 
33.75 
32.43 
34.10 
34.89 

$51, 058 
50 419 
46, 083 
50 818 
41,368 
40 528 
3 7 584 
42, 542 
43, 405 
3 0 347 

2,614 
2,626 
2,947 
3,574 
4,378 
4,947 
4,142 
3,271 
3,091 
2,963 
2,088 
2,496 
1,383 
1,711 
3,148 
5,232 
3,177 
3,668 

$147 857 
173. 808 
147 228 
173,113 
178, 729 
248, 557 
266, 284 
314, 005 
354,680 
311,800 

23,624 
23,851 
28,850 
34,122 
3 7 863 
37 057 
32,123 
22,703 
24,660 
21,389 
17455 
20 262 
15,385 
18,799 
29.393 
49,477 
27 172 
28,982 

Percent 
34.53 
32.46 
31.30 
32.82 
23.15 
10 30 
14.11 
13.55 
12.24 
1L86 
11.08 
ILIO 
10 21 
10 47 
11.56 
13.35 
12.89 
14.41 
12.53 
13.85 
11.84 
9.50 
8.99 

10 19 
10.71 
10.57 
1L69 
12.65 

$34, 498 
34. 206 
32, 753 
30 188 
28, 811 
61, 563 
85, 671 
45, 340 
50 520 
31, 718 

4,187 
3,451 
3,999 
4,918 
4.468 
3.718 
2,148 
2,241 
2.244 
2,133 
3.081 
2,884 
2,310 
2,208 
3.226 
3,843 
3,227 
2,178 

$59. 460 
59.078 
53. 809 
49, 635 
60 695 
83, 094 

115,304 
67,923 
95,150 
67 305 
8,494 
7 3 9 4 
7 838 
9,664 

10 388 
8,447 
4,718 
4.745 
4.780 
4,520 
O609 
O056 
4.905 
4,531 
8.763 
8.034 
0 833 
4.810 

Percent 
58.02 
57 90 
60 87 
60 82 
50 82 
74.09 
74.30 
6 0 75 
53.10 
47 13 
49.29 
40 67 
51.02 
50 89 
43.07 
44.02 

, 45.49 
47. 23 
40 95 
47 19 
40 62 
47 82 
4 7 09 
48.69 
47.70 
47 83 
47 23 
45.28 



Calendar year and raonth 

1938 
1939 • 
1940 .'-
1941 - - - - - -
1942 
1943 
1944 
1945 
1946 
1947 . 
1948—July_ 

Augus t . . . . -
September -
October- - -
N o v e m b e r -
D e c e m b e r . . . 

1947—January 
F e b r u a r y --
M a r c h -_-
AprU -
M a y - - -- -
J u n e 
J u l y — - . 
Augus t -
S e p t e m b e r . . 
Oc tober . 
N o v e m b e r 
December 

Est i ­
m a t e d 
dut ies 

Value of 
du t iab le 
impor t s 

Ra t io of 
dut ies to 
i raports 

Schedule 9.—Cotton m a n u ­
factures 

$9,439 
9,841 
7 050 
6,002 
2,548 
2,707 
1,900 
4,533 
6,453 
4,921 

569 
574 
418 
482 
856 
663 
638 
518 
438 
427 
478 
304 
380 
346 
367 
399 
303 
331 

$24, 288 
27 284 
20,106 
15, 003 
8,270 
8,946 
6,709 

26, 066 
23, 451 
15, 986 
2,600 
2,412 
1,841 
1, 955 
2.310 
2,015 
2,029 
1,614 
1,402 
1,339 
1, 527 

961 
1,157 
1,052 
1,217 
1,272 

947 
1,468 

Percent 
38.88 
3 0 07 
36.06 
33.34 
3 0 81 
30 26 
28.32 
17 39 
23.25 
30.78 
22.76 
23.80 
25.47 
24.65 
28.40 
27 94 
3L36 
31.97 
3L24 
3L89 
3L17 
3L63 
32.84 
32.89 
3 0 1 6 
3L37 
32.00 
22.55 

Es t i ­
raated 
dut ies 

Value of 
du t iab le 
i raports 

Ra t io of 
dut ies to 
impor t s 

Schedule 10.—Flax, he rap , 
ju te , a n d manufac tures 

$12, 092 
10 829 
10 256 
9,526 
6,639 
4,867 
2,252 
3,982 

15,394 
13, 878 

978 
1,021 
1,447 
1,049 
2,128 
1,642 
1,694 
1,780 
1,383 
1,111 

985 
1,075 
1,246 

845 
1,276 
1,147 

713 
623 

$49,402 
54, 765 
68, 033 
69, 846 
52, 309 
40, 835 
10, 047 
17. 883 

108, 202 
149,880 

6,628 
6,776 

10, 667 
6,005 

16, 664 
12, 042 
12, 503 
16, 552 
11,060 
9,838 
7 813 

11, 957 
19, 275 
10, 370 
18, 898 
13, 342 
9,953 
9,332 

Percent 
. 24.48 

19.77 
16.07 
13.84 
12.89 
1L95 
22.41 
22.29 
14.60 
9.26 

17 34 
17 68 
13.57 
17 47 
13,59 
13.64 
13.65 
11,45 
12.62 
1L29 
12.61 
8.99 
0 46 
8.15 
0 75 
8.60 
7 18 
0 68 

Es t i ­
m a t e d 
dut ies 

Value of 
du t iab le 
impor t s 

Ra t io of 
dut ies to 
i rapor ts 

Schedule 11.—Wool and m a n ­
ufactures 

$18, 631 
33,824 
61, 601 

123,118 
112, 973 
134, 380 
114,379 
144. 039 
187 759 
95, 072 
16, 033 
13, 433 
14, 917 
12, 720 
13, 040 
10, 313 
12, 804 
9,107 

10, 628 
10, 063 
9,119 
7 403 
6,294 
5,801 
7 1 3 7 
7 318 
5,705 
3,697 

$27 418 
49, 271 
77 829 

185, 672 
178, 771 
218, 316 
179, 016 
229, 513 
276, 042 
199, 090 

25, 039 
22, 793 
23, 882 
20, 743 
21. 938 
18, 248 
23, 983 
17, 287 
21, 339 
20,173 
19. 391 
15,135 
13, 403 
12, 701 
15, 757 
16, 095 
13, 924 
9,900 

Percent 
87 59 
68.24 
60 30 
60 31 
63.19 
6L54 
63.89 
62.76 
60 77 
47 75 
60 04 
58.93 
82.46 
6L32 
69.45 
50 52 
63.39 
52.68 
49.80 
49.88 
47 03 
48.91 
40 96 
46.67 
45.29 
45.47 
40 97 
37 34 

Es t i ­
m a t e d 
dut ies 

Value of 
du t i ab le 
impor t s 

Ra t io of 
dut ies to 
impor t s 

Schedule 12.—SUk manufac­
tures 

$3, 327 
2,776 
2,148 
1,457 

411 
209 
307 
927 

2,459 
6,272 

319 
197 
221 
254 
223 
270 
149 
107 
119 
131 
131 
206 
210 
484 
679 

1,304 
810 
941 

$6,185 
5,288 
4, 074 
2,829 

866 
438 
598 

1.928 
5,159 

10 930 
868 
414 
473 
645 
468 
673 
312 
224 
226 
276 
274 
478 
635 

1,031 
1,455 
2,607 
1,610 
1,803 

Percent 
53.79 
52.62 
52. 72 
51.60 
48.07 
47 72 
5L34 
48.08 
47 86 
48.23 
47 90 
47 58 
40 72 
4 0 61 
47 85 
4 7 1 2 
47 76 
4 7 77 
62.85 
4 7 64 
47 81 
43.10 
33.07 
46.94 
40 87 
50 02 
50.31 
52.19 

CO 

Footnotes at end of table. 
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T A B L E 85.—Estimated customs duties, value of dutiable imports, and ratio of estimated duties to value of dutiable imports, hy tariff schedules, 
for the calendar years 1988-47 and monthly Ju ly 1946~Decemher 1947 ^—Continued 

[Dollars in thousands] 

O 
to 

fel 

O 

O 

Calendar year a n d m o n t h 

Est i ­
raated 
dut ies 

Value of 
du t i ab le 
i rapor ts 

Ra t io of 
du t ies to 
i m p o r t s 

Schedule 13.—Manufactures 
of rayon or other syn the t i c 
textiles 

Es t i ­
m a t e d 
du t ies 

Value of 
du t i ab l e 
impor t s 

Ra t io of 
du t ies to 
impor t s 

Schedule 14.—Pulp, paper , 
a n d books 

Es t i ­
m a t e d 
du t ies 

Value of 
du t i ab le 
impor t s 

Ra t io of 
du t i e s to 
impor t s 

Schedule 15,—Sundries 

Es t i ­
m a t e d 
du t i e s 

Value of 
du t i ab le 
impor t s 

Ra t io of 
du t ies to 
i rapor ts 

Free-list coraraodities taxable 
u n d e r t he R e v e n u e Act of 
1932 and subsequen t acts , 2 
du t i ab le unde r section 466, 
Tariff Act of 1930, etc . 

1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1946—July 

Augus t 
Septeraber 
October 
Noveraber . 
Deceraber . 

1947—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 
Septeraber 
October 
Noveraber . 
Deceraber . 

$2, 274 
3,090 
L260 

753 
81 

113 
198 

1,252 
5,341 
4.623 

534 
539 
447 
547 

. 673 
1395 
799 
512 
585 
549 
307 
322 
303 
250 
345 
225 
226 
199 

$8, 041 
10 210 
3,898 

- 2,550 
202 
219 
362 

2,529 
15, 819 
15, 688 

L585 
1,607 
1.298 
1.661 
1,938 
2, L18 
2; 581 
1,770 
1.927 
1,902 
1,083 
L224 
1,020 

914 
1,272 

873 
732 
586 

Percent 
37.64 
3 0 26 
32.32 
29.53 
40 10 
51. 60 
54.70 
49.51 
33. 78 
29.47 
33.69 
33.54 
34.44 
32.93 
34.73 
32.81 
30 96 
28.93 
30 36 
28.86 
28.35 
20 31 
29.71 
27.35 
27 12 
33. 43 
30 87 
33.96 

$2, 531 
2,152 
1.278 
2,791 
1,643 
L029 
1,038 
1,260 
1,980 
3,186 

187 
224 
175 
176 
205 
193 
228 
233 
238 
284 
328 
311 
321 
264 
212 
279 
255 
253 

$11,970 
11. 481 
7 550 

13, 641 
9,534 
7 4 3 2 
7 7 1 1 
8,773 

15, 692 
23, 304 

1,489 
L745 
1,327 
1,454 
1,593 
1,551 
1,664 
1,741 
1,819 
1,937 
2,236 
2,112 
2,284 
1,853 
1,710 
2,088 
1,891 
1,990 

Percent 
21.14 
18.78 
16.93 
20 46 
17 23 
13.85 
13.46 
14.36 
12.62 
13.67 
12.56 
12.84 
13.19 
12.10 
12.87 
12.44 
13 .-70 
13.38 
13.08 
13.63 

• 14. 87 
14.73 
14.05 
14.25 
12.40 
13.50 
13.48 
12.71 

$33,959 
35, 245 
29,558 
25, 438 
13.411 
17 457 
21, 069 
33, 008 
60, 854 
39. 468 

6,398 
5,227 
5,250 
5. 4.90 
6, 600 
5,756 
4, 770 
3,627 
3,489 
3,071 
2,510 
2,389 
2,509 
2,825 
3.504 
4,365 
3.497 
3,112 

$110 444 
133,270 
114,957 
132. 757 
96,819 

115,815 
118, 006 
170 234 
334. 444 
207 728 

28. 504 
28. 868 
29,438 
28, 934 
33.182 
31. 337 
23. 214 
16, 962 
16,116 
14, 791 
12, 488 
13, 813 
12, 071 
12, 652 
18, 393 
23. 439 
19. 850 
24,141 

Percent 
30.75 
20 45 
25.71 
19.18 
13.85 
15.07 
17. 85 
19.39 
18.20 
19.00 
18.93 
18.11 
17.83 
18.97 
19.89 
18.37 
20 55 
21.38 
•21. 65 
20 76 
20.10 
17.55 
20 79 
20 75 
19.05 
18.62 
17 62 
12.89 

$9, 636 
11. 753 
17 235 
29,901 

0 1 8 3 
5,163 
7 502 

11, 347 
16, 626 
15, 784 

1,562 
1,311 
1,641 
1,18« 

922 
1,358 
1,537 
1.388 
1,485 
1,380 
1,362 
1,148 
1,186 
1,050 
1,182 
1,219 
1,179 
1,671 

$33,285 
38,394 
80 582 

126,091 
40,185 
38.505 
73.677 

112,430 
156,996 
231.207 

14, 353 
l4,-598 
10 937 
14. 514 
10 322 
12,709 
17357 
10 071 
18,875 
17401 
18,708 
10 415 
17 198 
16,982 
20,141 
21, 024 
21, 513 
29. 520 

Percent 
28.95 
30 61 
19.91 
23.71 
15.39 
13. 41 
1018 
10 09 
10 59 
6.83 

10 88 
8.98 
9.69 
8.19 
8.93 

10 67 
8.86 
8.62 
7 87 
7 93 
7 28 
0 99 
O90 
6.18 
5.87 
5.80 

[T̂ . 
fel 

ZP 
fel 
0 

^ fel 
> 
^ 
0 

H 

fel 

yq 
*T] 
W 

> ZP 

d 
^ Kl 

5.48 
5.66 

N O T E . — D o l l a r figures are r o u n d e d a n d wUl n o t necessarily a d d to to ta ls . 
1 A m o u n t of custoras dut ies is calculated on basis of repor ts of Bureau of t he Census , showing q u a n t i t y a n d value of merchandise i rapor ted . To ta l es t i raa ted dut ies a n d to ta l 

value of du t i ab le i rapor ts will be found in tab le 84. For figures back to 1890 see a n n u a l repor t s for 1930, p . 525; 1932, p . 383; a n d corresponding tables in subsequen t repor ts . 
2 Taxes collected on du t iab le commodit ies unde r revenue acts a n d Sugar Act of 1937 are inc luded in appropr ia te schedules. 



TABLES 6 0 3 

TABLE SQ.—Number of entries of merchandise, fiscal years 1947 and 1948 

Type 1947 1948 

Percentage 
increase, 

or de­
crease (—) 

Consumption entries 
Warehouse and rewarehouse entries. 
Warehouse withdrawals.: 
Mail entries 
Baggage entries 
Informal entries.. _. 
Appraisement entries . — 
All others _ . . . . . 

Total . 

497 019 
44, 815 

r130,893 
548,332 

., 266,036 
554. 208 

17 107 
' 551. 298 

528,878 
47 932 

'169,118 
642. 528 

1,303,484 
665,327 
18,487 

601. 800 

0 4 
7 0 

29.2 
17 2 
3.0 

20 0 
8.1 
9.2 

3, 609, 708 3, 977 554 10 2 

r Revised. 

TABLE.87,—Numher of -vehicles and persons entering the United States, fiscal years 
1947 and 1948 

K i n d of e n t r a n t 

Vehicles: 
Autoraobiles and busses 
Docuraented vessels . . 
Undocuraen ted vessels -
Ferries -- . _ _ 
Passenger t ra ins - --
Fre ight cars - - . 
Aircraft - . - - -_ —. . . . . . - ._-
Other vehicles - - _ - . . --

Passengers by : 
Autoraobiles and busses -- -
Docuraented vessels . . ' . . 
U n d o c u m e n t e d vessels 
Ferries - - - - - . . 
Passenger t ra ins 
Ai rc rah . - - . . . - - -
Other vehicles - - . . . 

Pedes t r i ans . - -

To ta l passengers and pedestr ians 

1947 

14,808,912 
48, 005 
19, 467 

107, 733 
33, 592 

2, 511,509 
68.336 

651.370 

47 048,139 
547 708 

66, 658 
2, 427, 926 
2, 708, 780 

879,455 
5,054, 660 

20, 214,329 

78, 947 553 

1948 

10,328, 996 
51,376 
19, 422 

112, 295 
33. 999 

2, 422,378 
68, 880 

534, 797 

50 621, 756 
- 641,262 

60. 501 
2, 562, 708 
2, 083,157 

909, 723 
6, 213, 447 

19, 769, 614 

81, 862,168 

Percentage 
increase, or 

decrease 

(-) 

10.3 
7.0 

- . 2 
4.2 
1.2 

—3.5 
.8 

- 3 . 0 

7.6 
17.1 

- 9 . 2 
5.6 

- 2 3 1 
3.4 
3.1 

- 2 . 2 

3.7 
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TABLE 88.—Number of airplanes and airplane passengers entering the United States, 
fiscal years 1947 and 1948 

District 

Airplanes 

1947 1948 

Auplane 
passengers 

1947 1948 

Percentage 
increase, or 
decrease (—) 

Air­
planes 

Pas­
sengers 

Northern Border: 
Maine 
Vermont -. 
Massachusetts. 
New York 
St. Lawrence-. 
Buffalo 
Maryland 
Michigan 
Chicago.-
Cleveland 
Duluth 1-..—. 
Dakota 
Montana 
Washington--. 
Other 

Total 

Southern Border: 
Los Angeles—-. 
San Diego 
El Paso 
Laredo. 
Galveston 
Nogales i 
New Orleans--. 
Florida 
Other-

Total 

Alaska 

Hawau 

Total 

Grand total.. 

1,112 
3,087 
1,782 
9,891 
1,263 
1,908 
957 
937 

1,181 
1,153 
557 

1, 229 
1, 838 
2,992 
1,094 

1,007 
2; 279 
2,506 
12, 269 
1,131 
2, 204 
1,198 
2,794 
848 
991 
790 

1,233 
1,662 
3,102 
1, 274 

7 718 
26,801 
22, 758 
213, 787 
6,666 
16,096 
17,042 
1,093 
12, 018 
•7 329 
1,449 
10, 803 
15,888 
27,140 
9,863 

3,653 
17,391 
30, 745 
252,109 
5,286 
14, 705 
15, 633 
4,062 
10,113 
7173 
2, 248 
10,024 
17 156 
23, 886 
13,179 

-9.4 
-20 2 
40.6 
24.0 

-10 5 
15.5 
26.2 
198.2 
-28.2 
-14.1 
41.8 
.3 
.9 
3.7 
10 5 

30. 781 35. 278 395, 451 427, 359 14.6 

1,213 
943 
618 

3,648 
571 
686 
733 

22, 492 
123 

1,420 
1,073 

748 
3,684 

466 
1,308 

947 
18,044 

144 

26, 529 
2,210 
6,736 

48, 310 
8,777 
4,819 

16,952 
311,750 

3,109 

28, 628 
2,926 
9,613 

37 010 
12,053 
9,158 

19, 733 
287,019 

6,805 

171 
13.8 
21.0 
1.0 

-18.4 
90 7 
29.2 

-19.8 
17 1 

31, 027 27, 834 427,192 412,946 -10.3 

3,163 
3,365 

2,317 
3,451 

19,910 
36, 902 

13,151 
56, 268 

-20 7 
2.6 

6.528 5, 768 56,812 69, 419 -11.6 

68, 336 879, 456 909. 723 .8 

-52.7 
-35.1 

35.1 
17 9 

- 2 0 7 
-2 .6 
- 8 . 3 
271. 6 

-15.9 
- 2 . 1 
55.0 

- 7 2 
8.0 

-12. 0 
33.6 

8.1 

7 9 
32.4 
42.7 

- 2 0 1 
37 3 
90.0 
10 4 

- 7 9 
118.9 

-3.3 

33.9 
52.5 

22.2 

3.4 

I Shown separately for the first time. 
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TABLE 89.—Drawback transactions, fiscal years 1947 and 1948 

Transact ions 

D r a w b a c k entries r ece ived . . .—. - -
D r a w b a c k notices of in ten t : 

Originating in the district . . - . . 
Received from other districts 
Fo rwarded to other districts for disposition 

Certiflcates of manufac ture received ' .— 
I m p o r t entries used in drawback l iquidat ions 
Certiflcates of impor ta t ion issued --..--

D r a w b a c k allowed: 
Manufac tures from imported merchandise . , ... . 
D u t y paid on merchandise exported from cont inuous 

custoras cus tody - -
Merchandise which d id no t conforra to saraple specifica­

t ions and re tu rned to custoras cus tody and exported 
I rapor ted mater ials used in the construction and equip­

m e n t of vessels bui l t for foreigners 

Tota l d rawback allowed 
In te rna l revenue refund on account of domest ic alcohol 

To ta l - . . . 

1947 

Number 
9,019 

130,812 
76,128 
73. 047 
4,850 
7 641 
3.333 

A m o u n t 
$10 617 026.15 

21, 639,75 

78,830 34 

10, 715. 495. 24 
914. 094.82 

11.629,590 08 

1948 

Number 
11,618 

162,679 
92,332 
83, 944 
6,855 
9,303 
4, 059 

Amoun t 
$10. 252,189.41 

17,358.20 

146,887.58 

13,829.34 

10. 430,064.53 
1, 357 193.13 

11, 787 257.66 

Percentage 
increase, or 
decrease ( - ) 

28.8 

24.4 
21.3 
14.9 
41.3 
21.8 
21.8 

- 3 . 4 

- 1 9 . 8 

9 L 2 

- 2 . 7 
48.5 

1.4 

TABLE 90.—Principal commodities on which drawback was paid, fiscal years 1947 
and 1948 

C o m m o d i t y 

Percentage 
hicrease, or 

decrease 

(-) 
Sugar '. ._ 
W o o l - - -
A l u m i n u m , crude, fbU and manufactures 
Tobacco, u n m a n u f a c t m e d -
Copper 
Pe t ro leum, crude - -- - - - -
Manganese - - - -- - --
Skins and skin plates -
Zinc ore, blocks a n d manufactures -
Lead ore, m a t t e , pigs 
Coal-tar p roducts 
T u n g s t e n ore a n d powder 
Tires a n d tubes , rubbe r and syn the t ic 
Nickel - -_-
W a t c h m o v e m e n t s a n d par t s 
Carpe ts a n d rugs -
Cork discs 
Wool fabrics 
C o t t o n c l o t h 
Barley 
Bauxi te ore 
Ferrocerium - -

•Bur lap . 
Mach ine ry and par t s 
Automobi le a n d par t s , a n d ahcraft p a r t s . 
Ferromanganese - - -
Opium 
Anima l fats and oUs (including tallow, inedible) 
Explosives, fireworks a n d a m m u n i t i o n 
Quicksilver or mercury 
P igments , pa in ts and varnishes 
Cot ton, unmanufac tu red 
Casehi -

218. 498.82 
408,043.39 

69,678.10 
420,344,11 
389,760.60 
479, 446.18 
208. 244.49 
137 641.34 
171,098.35 
104, 329.65 
480. 676.96 
236,203,00 
101,029.61 
164,986.86 

28,304.46 
73,345.32 
33,169.71 
6,801.03 

42,018.96 
6. 260.21 

106, 288.49 
30, 224.64 
9,310.53 

16,370,63 
20, 746.09 
11,271.24 
30,148.77 
40,139.69 

267 605.26 
18,340 93 
16,668.66 
20 443.38 
12, 270,60 

$2, 467 
1,725, 
1,374, 

789, 
611, 
571, 
400, 
389, 
265, 
178, 
164, 
148, 
133, 
124, 
108, 
67 
61, 
43, 
41, 
37 
34, 
32, 
32, 
26, 
23, 
21, 
14, 
14, 
12, 
9. 
8, 
7. 
7, 

348, 25 
464.11 
883,93 
027 59 
956.27 
781.34 
474.41 
041.44 
007.59 
491.86 
679. 80 
956.80 
329.03 
417.62 
887,31 
798.68 
970. 23 
122.36 
043,90 
988.35 
895.18 
998.69 
261.63 
442,09 
103.71 
557.86 
683.28 
270. 44 
611.46 
426.55 
833.62 
883.75 
010.42 

- 6 3 . 0 
22.6 

2,207.8 
87.7 
6 7 0 
19,3 
92.3 

182.9 
49.0 
71.1 

- 6 5 , 8 
- 3 6 . 7 

32.0 
- 1 9 . 7 . 
284.7 

- 2 L 2 
58.7 

643.4 
- 2 . 3 
622.2 

- 6 6 . 9 
9.2 

246,4 
66,5 
1 L 4 
91.3 

- 6 L 3 
- 6 4 . 4 
- 9 6 . 1 
- 4 2 . 3 
- 4 3 . 7 
- 6 L 4 
- 4 2 . 9 
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T A B L E 91.—Seizures for violations of the customs laws, fiscal years 1947 and 1948 

Seizures 

AutomobUes a n d t rucks : 
N u r a b e r i . . _ - - - . . 
V a l u e . 

Aircraft: 
N u m b e r 1 . - . . -
Value -'-- -__'..: 

Boats : 
N u m b e r i 1 
Value \ - . 

Narcot ics: 
N u r a b e r 
Value 

Liquors : 
N u m b e r . - - - . , . _. ._ . 
Gallon s . 
Value --• --

Proh ib i t ed articles (obscene, lo t tery , etc.) : 
N u m b e r -. . . . . . . 
Value 

Other seizures: 
N u r a b e r 

Value: 
Caraeras : -' 
Edibles and farm products .^ 
Furs—skins and manufac tured -
G u n s and a m m u n i t i o n . 
Jewelry , including gems 
Livestock 
Tobacco a n d manufac tures of 
Watches and par t s 
Wear ing appare l . - . - - . 
Miscellaneous --

To ta l value of other seizures 

G r a n d to ta l : 
N u r a b e r ! .... ,,. —, . . . ... , . 
Value - -

1947 

636 
$593,057 

2 
$6, 500 

40 
$3, 390, 761 

1,187 
$272, 681 

5,599 
87,198 

$291, 608 

1,515 
$14, 796 

12, 699 

$20, 340 
63,000 
48, 978 
34,121 

694,404 
7 523 

27,892 
44. 401 

120,106 
1, 295,435 

2, 358, 200 

20. 900 
' $6,925,603 

1948 

440 
$530,703 

7 
$87 400 

19 
$182,700 

1,383 
$272, 497 

5,105 
152, 279 

$1, 864,054 

2,559 
$1, 598,378 

13, 585 

$12,099 
54, 433 
52,481 
19,042 

1,057, 725 
12, 744 
22, 224 
81,895 
68,410 

1, 293, 313 

2,872, 366 

22,612 
$7, 208,096 

Percentage 
increase, or 

decrease 

(-) 

- 3 0 . 7 
- 1 0 . 5 

250.0 
, 1, 244. 8 

- 5 2 . 5 
- 9 4 . 6 

14.8 
- 0 . 1 

- 8 . 8 
74.6 

539.2 

68.9 
10, 702. 8 

7 8 

- 4 0 . 5 
- 1 3 . 6 

7 2 
- 4 4 . 2 

52.3 
69.4 

- 2 0 3 
84.4 

—44.7 
-0 . .2 

13.4 

8.2 
4.1 

' Two aircraft valued at $6,500 included. 
1 Total nuraber of seizures does not include number of automobiles, trucks, aircraft, and boats seized, 

since these are frequently seized in connection with seizures of liquor, narcotics, etc. 
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TABLE 92.—Seizures for violations of customs laws, classified according to agencies 
participating, fiscal year 1948 

Seizures 

Automobi les : 
N u r a b e r i . - -
Value 

Trucks : 
N u r a b e r i 
Value . . - . -• 

Aircraft: 
N u r a b e r 1 . - - -

- Value -
Boats : 

N u m b e r i J -
Value - - - - - - - _ 

Narcot ics : 
N u m b e r - . . . 
Value 

Liquors : 
N u m b e r _ 
Gallons i . . . . 
Va lue . : 

Prohib i ted articles: 
N u r a b e r 
Value 

Other seizures: 
N u m b e r - - _ 
Value '- -

Tota l seizures: 
Nurabe r 1 - - - - _-
Value 1 . 

-

B y Customs 
oflicers 

324 
$317 478 

72 
$179. 275 

7 
$87,400 

17 
$165,700 

1,343 
$288,083 

6,047 
152, 221 

$1, 863, 244 

2.538 
$1. 598, 313 

13,449 
$2, 656,474 

22,377 
$7 135, 967 

B y other 
agencies 

27 
$20,280 

5 
$6,085 

2 
$17 000 

16 
$3, 342 

58 
58 

$810 

21 
$83 

111 
$14, 430 

206 
$62,010 

Join t seiz­
ures b y 

Custoras 
and other 
agencies 

4 
$3,050 

8 
$4, 535 

4 
$1,072 

25 
$1,462 

29 
$10,119 

To ta l 

355 
$340,808 

85 
$189, 895 

7 
$87,400 

19 
• $182,700 

1.363 
• $272,497 

6,105 
152. 279 

$1, 864,054 

2.559 
$1, 598. 376 

13, 585 
$2, 672, 388 

22, 612 
$7 208,096 

1 Total nuraber of seizures does not include nuraber of autoraobiles, trucks, aircraft, and boats seized, 
since these are frequently seized in connection with seizures of liquor, narcotics, etc. 
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T A B L E 93.—Investigation and patrol activities, fiscal years 1947 and 1948 

Activity 1947 1948 

Percentage 
increase, 

or de­
crease (—) 

Investigations of violations of custoras laws: 
Undervaluation .-- -
Marking violations.-
Baggage violations : 
Diamond and jewelry smuggling 
Narcotic smuggling -. 
Other smuggling 
Touring perraits -

Other investigations: 
Alleged erroneous customs procedure 
Drawback ----
Classification and market value 
Application for customhouse brokers' licenses. 
Application for bonded truckman's license— 
Petitions for relief from additional duty-
Persormel ..c 
Navigation violations 
Pilferage of merchandise 
Miscellaneous -

Examination of customhouse brokers' records 
Cases of cooperation with other agencies 

1,001 
32 

2,217 
794 

1,467 
1,400 
1,239 

176 
1,076 
1,089 
• 138 
292 
818 
499 
421 
420 

2,011 
228 

2,324 

1,362 
33 

1,620 
690 

1,458 
1,075 
1,263 

145 
1,654 
854 
180 
161 
757 
448 
400 
197 

1,861 
205 

1,833 

36.1 
3.1 

-20 9 
-25.7 
-.7 

-23.2 
L9 

-171 
53.9 

-21.6 
15.9 

-44.9 
-7 6 
-10.2 
-5.0 
-53.1 
-7 5 
-10.1 
-21.1 

T A B L E 94.—Summary of customs collections and expenditures, fiscal year 1948 

[On basis of accounts of the Bureau of Customs] 

CoUections i 

Customs collections: 
Duties on imports 
Miscellaneous collec­

tions (fines, penal­
ties, etc.) 

Total-

Collections for other de­
partraents, bureaus, 
etc.: 

Internal revenue taxes.. 
Sale of publications 
Department of the Na-vy. 
Pubhc Health Service--
Department of Justice. 
Departraent of Interior-
Federal Coraraunica­

tions.-.-

Total collections. 

Amount 

$420,897 882 

4,928,287 

425, 825, 969 

$112, 880 328 
328 

89,303 
863, 437 

2, 613,075 

5,094 
116, 252, 530 

542,078,499 

Appropriations and ex-, 
penditmes 

Appropriation "Collect­
ing the revenue from 
custoras": 

Regular 
Less advanced fund 

Net appropriation. 

Expenditures obligations 
incurred by: 

Collectors of customs.... 
Appraisers of merchan­

dise 
Chief chemists 
Comptrollers of customs. 
Agency service (investi­

gation and patrol) 
Administrative 

Balance of appropria­
tion .. 

Appropriation "Refunds 
and drawbacks" 

Expenditures for refunds, 
drawbacks, and rainor 
payraents of a similar 
nature 

Balance of appropria­
tion 

Amount 

$32,925.000 
300,000 

$32, 625,000 

23, 897, 915 

3, 732, 585 
494, 608 
985,121 

2, 021, 047 
1,131, 582 

32. 262. 858 

362,144 

19, 500. 000 

19, 050, 283 

449,717 

1 Excludes duties and sale of insular property for Puerto Rico, but includes other Puerto Rican collections. 
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MISCELLANEOUS 

TABLE 95.—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 1948 

Appropriation titles 

I. APPROPRIATIONS FROM WHICH PAYMENTS 
ARE MADE FOR GRANTS TO STATES AND 
LOCAL UNITS 

DEPARTMENT OF AGRICULTURE 

Payments to States and Territories for agricul­
tural experiraent stations (7 U. S. C. 301-308, 
361-386f, 369a, 427-427g) 

Cooperative agricultural extension work (7U. 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 (act June 20, 1910, 36 Stat. 661, 573, 
sees. 6, 24) -

National school lunch program (act June 22, 
1946, 60 Stat. 290). 

Exportation and domestic consumption of 
agricultural comraodities (act Aug. 24, 1935, 
49 Stat. 774, sec, 321, as amended) 

Forest-fire cooperation (16U. S. C. 564-570).i 
Cooperative farm forestry (16 U. S. C. 687-668b). 
Cooperative distribution of forest planting 

stock (16 U, S. C. 567) 
Payments to counties frora subraarginal land 

program (7 U. S. C. 1012). T ^.. . 
Research and Marketing Act of 1946 (act Aug. 

14, 1946, Pub, Law 733) .-

Total 

DEPARTMENT OF COMMERCE 

Federal-aid airport program. Federal Airport 
Act, CivU Aeronautics Administration (act 
May 13,1946, 60 Stat. 171) -

DEPARTMENT OF THE INTERIOR 

Payments to States from receipts under Mineral 
Leasmg Act (30 U, S, C. 191) 

Payments to States under Grazing Act, June 28, 
1934, public lands (43 XJ. S, C. 315i) 

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 under Mi­

gratory Bud Conservation Act (18 U. S. C, 

Pajmients to States of 5% of proceeds of public 
lands (receipt limitation) (31U. S". C. 711, par. 
17; annual appropriation provided for 1942, 
act June 28, 1941, 55 Stat. 310). 

Coos Bay wagon-road grant fund (act Feb. 26, 
1919, 40 Stat. sec. 5) : 

Revested Oregon and California Railroad and 
reconveyed Coos Bay wagon-road grant lands, 
Oregon (reimbursable) (act Aug. 28, 1937, 50 
Stat. 874). •-

Payment of proceeds of sales of Coos Bay wagon-
road grant lands and timber (receipt limita­
tion) (act Feb. 28, 1919, 40 Stat. 1179) 

Payments to Coos and Douglas Counties, Oreg., 
in lieu of taxes on Coos Bay wagon-road 
grant lands (act May 24,1939, 53 Stat, 753) 

. 1920 

$1,440,000 

4,471, 594 

1,069,887 

78,887 

7,060.348 

! 
J 

1930 

$4,335,000 

7, 539, 788 

1,665,032 

41, 243 

1,383,041 

139,196 

15,003, 298 

1,387 838 

18,292 

43,613 

. 1940 

$8,848,149 

18,458,267 

1,192,370 

23,555 

1,987 638 

90,332 

28.600, 211 

2,161,864 

603,970 

451,299 

602 

(1) 

142,041 

12,771 

221 

1948 

$7,161,605 

28,206,864 

4, 576,760 

49,217 

66,116,375 

36 003,473 
8, 790, 582 

303, 650 

390,624 

2,410. 490 

149 998,540 

5,148,889 

6,664,081 

2, 620,976 

135, 569 

2,826 

Footnotes at end of table. 
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610 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 95.^—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 JfP4<5—Continued 

Appropr ia t ion ti t les 1920 1930 1940 1948 

DEPARTMENT OF THE INTERIOR—COUtiuued 

P a y m e n t to certain counties in Oregon in lieu 
of taxes on Oregon and California grant lands 
(receipt l imitat ion) (act J u n e 9,1916, 39 Sta t , 
222, sec, 10, and various supplementa l acts; 
addi t ional annua l appropriat ion provided for 
1939, act J u n e 26, 1938, 62 Sta t . 1129) 

P a y m e n t to counties, Oregon and Cahfornia 
grant lands (50%) . . -

Pay raen t to counties in lieu of taxes on Oregon 
and California grant lands , 25 per cen tum 
fund (25%) (act Aug. 28,1937 60 Sta t . 876) 

P a y m e n t to Oklahoma from royalties, oil and 
gas, south half of Red River (receipt l imita­
tion) (act M a r . 4, 1923, 30 U. S. C. 233). 

P a y m e n t s to States from potash r̂  eposits, royal­
ties and rentals (act F e b . 7,1927, sees. 6 and 8) 
(30 U, S. C, 149, 286, 286) 

P a y m e n t to Alaska unde r Alaska G a m e L a w 
(48 U. S. C. 199. Subd iv . 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 ) -_ -

$979,387 

41,778 

$313,845 

8,788 

49, 256 

20, 281 

$1, 442,121 

316,196 

48, 260 

800,000 

T o t a l - 2,470,908 3, 654, 726 11, 247, 204 

DEPARTMENT OF LABOR 

G r a n t s to States for Pub l ic Employ raen t Of­
fices, Uni ted States E m p l o y m e n t Service 
(act Ju ly 28, 1948, 60 Stat . 684) 

Promot ion of welfare and hygiene of raaternity 
and infancy -_-

85, 888, 465 

2 9,522 

T o t a l . 9,522 65, 888, 465 

DEPARTMENT OF THE ARMY 

P a y m e n t s to States, Flood Control Act of 1938, 
as araended (52 Sta t . 1221-1222) - 207.020 

INDEPENDENT ESi?ABLISHMENTS 

Federal Security Agency 

Colleges for agriculture and t h e mechanic ar ts 
(7 U. S. C. 321-343g). 

F m t h e r endowment of colleges of agr icul tme 
and the mechanic arts (7 U . S. C. 343e-343g; 
64 Sta t , 582) . - - . 

Cooperat ive vocational educat ion in agricul ture 
(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 eco­
nomics (20 U . S. C. 11-30)- -

Cooperat ive vocational educat ion in dis t r ibu­
t ive occupations (20 U . S. C. 11-30) -

Cooperat ive vocational rehabi l i ta t ion of persons 
disabled in indus t ry (29 U , S. C. 31-45b) 

F u r t h e r development and promot ion of voca­
t ional educat ion (20 U. S. C. 15h-16p; 64 Stat . 
683, 29-30; 29 U . S. C. 31-35)-. . 

T o proraote t h e educat ion of t h e bl ind (Araeri­
can Pr in t ing House for t he Blind) (20 U. S. C. 
101, 102) - - -

M e n t a l heal th activit ies. Publ ic Hea l th Service 
(act Ju ly 8, 1947 61 Stat . 289) - . 

Expenses, Division of Venereal Diseases, P u b ­
hc Hea l th Service (42 U . S. C. 24, 25; 52 Stat . 
439,440) 

Control of tuberculosis . Publ ic Hea l th Service 
(act J u l y 1, 1944, 68 Stat . 693, sec, 314 (b ) ) - - -

$2, 600,000 2, 650,000 

707,130 

780,098 

619, 566 

3,151,340 

2,956, 295 

1, 029,078 

248, 957 

735, 619 

30,000 •75,000 

2, 650,000 

2, 480,000 

3 19, 730 

3 9, 787 

310,000 

3 18, 431 

3 10, 000 

2,082,198 

19,384,914 

115,000 

5, 030, 000 

4,188,399 

26,387, 207 

125,001 

1,'853,454 

12, 608,118 

6,688,354 

Footnotes at end of tab le . 



TABLES 611 
TABLE 95.—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 5^5—Continued 

Appropriation titles. 

INDEPENDENT ESTABLISHMENTS—continued 

Federal Security ^^mci/—Continued 

Assistance to States, general, Public Health 
Service (act July 1, 1944, 58 Stat. 693, sec. 
314 (c)) - - - - • ._ 

Grants to States for public health work. Social 
Secmity Act, Aug, 14, 1935 (42 U, S. C, 801-
803) . . 

Payraents to States for smveys and programs 
for hospital construction, Pubhc Health 
Service (act Aug. 13, 1946, 80 Stat. 1040-49).. 

Grants for hospital construction, Pubhc Health 
Service (act Aug. 13, 1948, 60 Stat. 1040-49)... 

Payment to States, United States Employment 
Service (29 U. S. C. 49-49i) 

Grants to States under Social Secm-ity Act, 
Social Secmity Board (42 U. S. C. 301-306, 
1201-1206) 

Grants to States for Unemployment Compensa­
tion Admiiustration, Social Security Board 
(act Aug. 14, 1935, 49 Stat. sec. 301, 302) 

Payment to States, Vocational RehabUitation 
Act, as araended. Office of Vocational Re­
habilitation (act July 3, 1945, 59 Stat. 374) 

Grants to States for raaternal and child welfare 
services of the Social Security Act, Aug. 14 , 
1935, as araended (42 U, S. C, 701-731).:.. 

Total .--

Federal Works Agency 

Cooperative construction of rural post.roads (23 
U.S . C. 21, 54) (see also items of similar type 
under class II) _ -

Federal-aid highway systera (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 crosshigs (act June 18, 
1936, 49 Stat. 1521, sec. 8) — 

Public-lands highways (act June 18, 1936, 49 
Stat. 1520, sec. 3) 

Federal-aid postwar construction program (acts 
Dec. 28, 1945, 59 Stat. 638, and Mar, 26, 1948, 
60 Stat, 70) ---- -

Total --

Housing and Home Finance Agency 

Annual contributions. Federal Public Housing 
Authority (42 U. S. C. 1410) 

United States Housing Authority fund (42 
U. S. C. 1404 (d), 1418; 50 Stat. 889, 897, sec. 4 
(d), 18) 

Total--- - -

Federal Power Commission 

Payraents to States under Federal Power Act 
(16 U. S, C, 810) --

Interdepartmental Social Hygiene Board 

Payraents for prevention and research, venereal 
diseases (41 Stat. 888) 

17. S. Maritime Commission 

State marine schools, act Mar. 4,1911 (34 U,S, C, 
1121)-- — --.. 

1920 

$4,636, 782 

20, 306, 823 

20, 305, 623 

1, 759, 263 

5 176,689 

1930 

$10,746, 289 

77, 887, 693 

77. 887, 693 

12,876 

fi 50,000 

1940 

$9,500,706 

3,366, 608 

329,303, 433 

4 9,680,706 

382, 584, 014 

150, 470 

105, 351, 358 

18, 355,139 

29, 521. 720 

2,128, 882 

155, 507, 389 

1. 386.132 

1. 386.132 

19,386 

6140,036 

1948 

$11,172, 896 

957,322 

718,358, 842 

67,721, 807 

21, 687, 620 

21, 429, 056 

893, 819, 676 

23,382, 565 

5, 562,128 

9, 866, 541 

220, 949 

263, 224, 020 

302, 238, 203 

3, 335. 655 

3,335, 855 

25, 537 

153,096 

Footnotes at end of table. 



612 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 95.—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 1948—Continued 

Appropriation titles 

INDEPENDENT E S T A B L I S H M E N T S — c o n t i n u e d 

Veterans* Administration 

(Aimual appropriations under title "Salaries 
and expenses, Veterans' Administration"): 

State and territorial homes for disabled sol­
diers and sailors (24 U. S, C. 134) 

Supervision of on-the-job training (act June 
22, 1944, 58 Stat. 290) 

Administration of unemployraent and self-
eraployraent allowances (act June 22,1944, 
68 Stat. 290) 

Total- -- -

Total class I - ----

II. APPROPRIATIONS FROM WHICH PAYMENTS 
ARE MADE-FOR SELECTED PROGRAMS IN­
VOLVING PAYMENTS TO INDIVIDUALS, E T C , 
WITHIN THE STATES 

DEPARTMENT OF AGRICULTURE 

Cooperative construction, etc., of roads and 
trails, national forests (act July 11, 1918, 39 
Stat. 358) -

Federal forest road construction (act Feb, 
28, 1919, 40 Stat. 1201) 

Forest roads and trails (23 U. S. C. 23, 23a) 
Forest reserve fund, roads and trails for States 

(16 U. S. C. 601) 
Cooperative fii-e protection of forested water­

sheds of navigable streams (18 U. S. C. 583) 
Conservation and use of agricultural land re­

sources (act Feb. 29, 1936, 16 U. S. C. 590G-
590q) ----

Administration of Sugar Act of 1937 (7 U. S. C. 
1100-1183) - -

Total 

TREASURY DEPARTMENT 

Public Health Service"! 

Preventing the spread of epidemic diseases 
Interstate quarantine service .--Studies in rural sanitation 

Total 

DEPARTMENT OF THE ARMY 

National Guard (32 U S. C. 21, 22) 
Maintenance and iraproveraent of existing river 
. and harbor works (act July 24, 1948, 80 Stat. 
637, Sec. 6) 

Flood control, general (act July 24,1946, 60 Stat, 
637 Sec 8) 

Total 

1920 

$1,094, 584 

! 1,094; 584 

35,033, 289 

1,699,044 

2, 650,513 

86,887 

4,336,444-

496,793 
. 6,098 

.64,628 

665, 419 

2,663, 485 

2, 683, 485 

1930 

. $575,206 

575, 208 

106, 755, 791 

( « ) • 

(«) 
7,961,032 

7,981,032 

273,330 
71,117 

345,159 

689,606 

31,987,927 

31,987927 

1940 

$978,767 

978, 767 

572,870, 641 

• («) 
(«) 

11,478,686 

552,042,804 

563, 521,490 

71,019, 749 

71,019, 749 

1948 

$1,732,115 

6,303,031 

24,133,354 

31,168, 500 

1, 463, 228, 786 

290,201,082 

290, 201,082 

64,340,109 

943, 786 

65,283,874 

Footnotes at end of table. 
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TABLES 613 
TABLE 95.—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 1948—Contmued . 

Appropriation titles" 

INDEPENDENT ESTABLISHMENTS—continued 

Federal Security Agency 

Civilian Conservation Corps (16 U. S; C. 684-
584q; 64 Stat. 581) : 

Operating expenses. National Cancer Institute, 
Public Health Service (act Apr. 19, 1946, 60 
Stat. 106) ---- -.-•- ---

Reconversion uneraployment benefits fqr sea­
men. Social Security Adrainistration (act Aug. 
10, 1946, 60 Stat. 982) 

Total . .--—— 

Federal Works Agency . '̂ '- -

Forest highway construction (Sec. 10 (a), act 
Dec. 20, 1944, 58 Stat, 838-843) 

Construction services. Public BuUdings Ad­
ministration (act June 16, 1938, 40 U. S, C, 
265) 

Total 

Veterans' Administration 

Veterans' raiscellaneous benefits. Veterans' Ad­
rainistration (act Mar. 24, 1943, 67 Stat. 43)... 

Readjustraent benefits. Veterans' Administra­
tion (act June 22, 1944̂  58 Stat, 284) 

Total class I I -

Grand total 

'•' 1920 

$7, 565,348 

, 42, 598,637 

1930 

$40,838, 565 

147 394,366 

1940 

$270,858,832 

270,858,832 

905,398,071 

1. 478, 268,712 

1948' 

$2,154, 779 

3, 280, 296 

5,435,075 

9,035,641 

610,939 

9, 646, 680 

3, 584,666, 608 

3,955,133, 219 

5, 418,382,004 

NOTE,—Figures are rounded to nearest dollar and will not necessarUy add to totals. 

1 Special fund account-repealed as a permanent appropriation, effective July 1,1935, by sec. 4 of the Per­
manent Appropriation Repeal Act, Jime 2.8, 1934 (48 Stat. 1227). Annual appropriation provided for same 
object under the account immediately following. 

2 Activities under this caption expired June 30, 1929, 
3 Deduct; represents net repayments. These accounts were discontinued, but their functions are con­

tinued under the two accounts iramediately following. , . 
< Stated under Department of Labor for 1940. 
« Stated under Navy Department for 1920,1930, and 1940. 
6 These accounts consolidated with corabined accounts iramediately following. 
7 Beginning July 1,1939, expenditmes of Public Health Service stated under Federal Secmity Agency, 



614 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 9Q.-^Expenditures mode by ihe Government as direct payments to Stotes 
under cooperative orrongements ond expenditures within States which provided 
relief and other aid, fiscol year 1948 

[The Treasury Department, for general inforraation, has compiled from figures furnished by the depart­
m.ents and establishraents 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 ST.A.TES AND LOCAL UNITS 

State 

Alabaraa 
Arizona . —. 
Arkansas 
California- — --
Colorado. 
Connecticut. 
D el aware . 
District of Colurabia. 
Florida 
Georgia 
Idaho .-. 
.Illinois 
Indiana --.-
Iowa.. . .__ 
Kansas 
Kentucky 
Louisiana 
Maine. 
Maryland 
Mas.sach usetts 
Michigan 
Minnesota 
Mississippi... 
Missouri 
Montana 
Nebraska 
Nevada . 
New Harapshire 
New Jersey : 
New Mexico 
New York 
North Carolina 
North Dakota 
Ohio 
Oklahoma 
Oregon. 
Pennsylvania.--
Rhode Island 
South Carolina.—. 
South Dakota.. 
Teimessee 
Texas 
Utah—- -
Verraont 
Virginia 
Washington 1 
West Virginia 
Wisconsin 
Wyoraing - --. 
Alaska 
Hawah 
Puerto Rico..... ... 
Virgin Islands". 
Advances and other un­

distributed -. 

Departraent of .Agriculture 

Agricul­
tural ex­
perhnent 
stations-
Regular 
grants 

(1) 

$179,424 
104,392 
157 747 
178,718 
114,243 
111,959 
95,622 

$1,037 827 
150,347 
812.814 
623,033 
325, 553 
153.811 

127 681 
184, 500 
105,405 
183,842 
158,142 
159,804 
143,592 
178,328 
151,211 
112.408 
122,781 
110, 231 
169,697 
152,041 
168, 611 
173.176 
106,687 
131,505 
92, 963 
99, 216 
123,865 
105,728 
190,812 
204,926 
116,411 
191, 527 
163.409 
114, 690 
236,600 
92,356 
154,345 
118,083 
173, 564 
251, 289 
101,337 
101, 275 
187,043 
126,026 
150, 514 
156,189 
97,294 

95, 750 
147,648 

Total 7151,805 26,205,864 

Agricul­
tural ex­
tension 
work— 
Regular 
grants 

(2) 

271,737 
1,034,325 

233,639 
765.823 
599,118 
741,137 
547, 213 
915.951 
684,764 
191,436 
260,448 
163,454 
680,693 
684,427 

1,052,846 
899,745 
221,233 
469,719 
108,121 
114,178 
207, 644 
233,142 
687 550 

1, 222,990 
345,217 
853,921 
787,485 
292,821 
754,327 

59, 581 
729, 516 
358, 247 
903,644 

1, 630, 671 
185, 783 
151,711 
760,639 
354,492 
483,846 
662,147 
167,682 

23, 950 
169, 253 
377 309 

Forest 
fire co­

operation 
etc.i 

(3) 

$284,791 

160,016 
1,475,025 

37 169 
70,857 
7808 

433.433 
223,030 
148,252 
32,069 
67, 208 
13,539 
4,013 

82, 578 
243,504 
138,639 
121,006 
142,343 
469.467 
321,662 
210,903 
114,337 
80, 203 
6,602 

13,116 
85,864 

163, 591 
2,931 

228.636 
246,678 

4,870 
90,696 
62,218 

764,052 
298,877 
41,289 

342.658 
9,551 

111,760 
152, 741 
24,940 
28, 953 

235, 746 
770.630 
180,040 
332,873 

2,122 

National 
school 
lunch 
pro­

grara 2— 
Regular 
grants 

(4) 

$2, 622, 255 
388,368 

1.718,029 
2,:318, 704-
654, 589 
441.305 
92, 297 
98, 271 

1,064,949 
2,623, 728 
272, 784 

2, 205,127 
1,612, 585 
1,048, 771 
789,407 

2,151,869 
2,029,600 
367,061 
774,382 

1,209,770 
2 112,366 
1 232.540 
1. •88,855 
1,498,820 
225,312 
534,150 
49,867 
296. 918 

1,143.033 
337,736 

3, 732, 784 
3,215,423 

253. 014 
2, 771,447 
1,318,431 
483.451 

2,626, 710 
240,946 

2,018,308 
10,918 

2,128,738 
3,948,463 
659,573 
178,957 

1,841, 765 
702,099 

1,432.361 
1,296,885 

138, 581 
11,668 
153.889 

2, 230,859 
43,681 

Research 
and 

Market­
ing Act 
of 1946-
Regular 
grants 

(5) 

$71,169 
20. 495 
62, 577 
60,009 
39,071 
20,295 
14,151 

32,373 
75,278 
31,302 
75,-338 
52,953 
84, 244 
38,612 
60. 202 
53,889 
37,464 
29,028 
24,626 
61,758 
60, 589 
87,497 
67,670 
21,057 
34,272 
11.369 
16,751 
38, 599 
24,187 
75,346 
99,209 
24,859 
63, 723 
51, 768 
83, 774 
78.857 
18,997 
66, 628 
26.858 
68,409 
131,518 
25,455 
16,665 
55,970 
44, 279 
39,Oil 
58,062 
22,686 

14, 225 
48,642 

,232 65,116,376 2,410,490 35,003,473 4,625,977 

Exporta­
tion and 
doraestic 
consump­

tion of 
agricul­

tural com-
raociities3 

(8) 

$1,010,949 
182,827 
727 550 

1,323,943 
245,316 
276.498 
113.017 
40,363 
710, 250 

1,068,698 
108,411 

2,021,948 
516.938 
547,598 
376,612 

1,026,848 
825,488 
158, 285 
403,491 

1,010.445 
1,145,822 
821, 555 
696,336 
942.392 
105,703 
278,035 
55, 027 
133,457 
924,186 
231,341 

2, 719,452 
1,528, 237 

55,390 
1, 902,333 
667 552 
416,879 

1, 551, 624 
123,693 
904,334 
116, 924 

1,079,636 
1,622, 225 
444,454 
72,327 

1,048,999 
414, 078 
775, 752 
438,418 
33, 945 

216,630 
816,088 
30,477 

National 
forests 
fund 4— 
Shared 

revenues 

(7) 

$33. 578 
245,199 
160,640 
474,416 
183, 258 

53, 797 
56.162 

304.190 
13,062 
1,100 

23,274 
43,258 
1,343 

62,232 
78.331 

121,824 
14, 738 

195.834 
5,822 

25.332 
19,223 

108,307 

53,177 
32 

3,745 
11, 009 

938,870 
26, 960 

66,399 
72, 357 
30, 988 

102,842 
91,874 
26,415 
35,986 

737,870 
27,768 
32, 636 

101,344 
37 198 

4,218 

NOTE—This table does not include Federal payments to State and local governraents for State and local 
taxes or in lieu of such taxes on federally owned property as follows: Housing under supervision of Public 
Housing Administration, including (a) Defense ahd war housing constructed under Lanham Act (42 U, S. 
C. 1521) and other acts; (6) resettlement and rehabilitation authorized by act of June 29, 1938 (40 U. S. C. 
431); and (c) certain low-rent housing authorized by U. S. Housing Act of 1937, as amended (42 U. S, C, 
1401); and housing and other property owned by Tennessee Valley Authority and certain other Government 
agencies. Figures are rounded and will not necessarily add to totals. 

1 Comprises $8,790,582 under forest fire cooperation and $303,650 under farm and other private forestry 
cooperation, 

2 Includes $13,425,123, value of commodities distributed to schools, 
3 Reported on. basis of total cost to Government of commodities as delivered during 1948 to distributing 

agencies. 
* Includes $49,217 payments to school funds, Arizona and New Mexico. 



TABLES 615 
TABLE 96.—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, 1948—Continued 

PART A. GRANTS TO STATES AND LOCAL UNITS-Continued 

State 

Alabama 
Arizona --
Arkansas 
California -
Colorado 
Connect icut 
Delaware 
Distr ic t of Columbia --
Florida -- -
Georgia 
Idaho --
Illinois 
Ind i ana -• 
Iowa 
Kansas --
K e n t u c k v 
Louisiana 
Maine 
M a r y l a n d - -
Massachuse t t s 
Michigan -
Minnesota 
Mississippi 
Missouri 
M o n t a n a 
N e b r a s k a . . 
N e v a d a - --
N e w Hampsh i r e 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Carolina 
N o r t h D a k o t a -
Ohio 
Oklahoraa 
Oregon 
Pennsylvania 
Rhode Is land 
South Carolina 
South D a k o t a . 
Tennessee 
Texas 
U t a h 
Vermont - -• 
Virginia _ -
Washington 
West Virghiia --
Wisconsin 
W y o m i n g . . . 
Alaska 
Hawai i . 
Puer to Rico . 
Virgin Is lands 
Advances a n d other undis ­

t r ibu ted 

T o t a l - . 

D e p a r t m e n t of Agri­
cu l tu re— C on t i n u e d 

Sub-
raarginal 

land 
program, 
payraen t 
to coun­

t i e s -
Shared 

revenues 

(8) 

$1,384 
416 

29, 228 
1,199 

39,088 

83 

8,623 
43, 484 

2,077 
2,064 

9,478 
89 

14, 917 

25, 698 
1,888 

40,994 
7 473 

69 

17 030 
951 

3,934 
43, 997 

6,385 
6,661 
3,206 

. 10 
39, 080 

20,186 
429 

1,263 

20, 202 

390, 524 

Supp ly 
and dis­

t r ibu t ion 
of farm 
l a b o r -
Emer ­
gency 
grants 

(9) 

$1, 789 
11,542 
4,008 

114, 705 
67, 038 
20, 027 
9,304 

° 9, 735 
1,212 

47 891 
« 21, 949 
° 11, 019 

2,118 
10, 006 

638 

« 19, 549 
° 2, 014 
« 1, 827 
95, 019 
20,366 
20, 799 
18, 982 
4,888 

15, 546 
10, 700 
4,384 
1,487 

« 2,892 
« 42, 329 

17 336 
« 37 876 

8,127 
5,476 

13, 779 

° 1, 009 
46,180 

« 6, 539 
24, 273 

169, 714 
13, 452 
10,970 
8,297 

15, 647 
« 4, 408 

« 72, 340 
30, 084 

691, 036 

Depar t ­
m e n t of 

Com­
merce: 
Civil 
Aero­

naut ics 
Adrainis­
t ra t ion , 
Federal 
a irport 

p r o g r a m -
Regular 
grants 

(10) 

• $31,671 
13, 781 
60,339 
35, 228 
92, 680 

31, 809 
148,162 
381,158 
870, 581 

37 500 
130, 619 
60,169 
10, 968 
53,304 
62, 915 
70, 690 

103.178 
249, 238 
69,732 
20,338 

170, 089 
32, 300 
35, 634 

194.179 

16, 389 
43, 581 
30,791 

181, 620 
97, 884 
11,330 

308,099 

68, 960 

20,496 
239,350 
118, 968 

32,980 
633,027 

468, 684 

68,650 

6,148, 889 

D e p a r t m e n t of the Inter ior 

Federal 
aid, 

Wildlife 
Restora­

tion, 
Fish and 
Wildlife 
S e r v i c e -
Regular 
grants 

(11) 

$24, 753 
43, 227 
40,141 
70, 097 

213, 973 
16,105 

98, 952 
45, 577 
67 752 
77 976 
74, 635 
37 879 

4,530 
19, 258 
28, 430 
29,813 
21, 564 
17 310 
99, 075 
30, 319 
23, 741 

122, 464 
140,085 
88,160 

2,448 

13, 887 
143, 368 
92, 964 
41, 790 
34, 438 
74, 257 
8,178 

23, 872 
68, 961 

1,011 
25, 823 
46, 395 
44, 292 
94, 205 
64, 918 
6,004 

39, 666 
61,928 
82, 650 
34, 658 
77, 644 
16, 748 

9,181 

2, 520, 976 

P a y m e n t s 
frora 

receipts 
unde r 

Minera l 
Leasing 
A c t -

Shared 
revenues 

(12) 

$30 
3,858 

332 
1, 772, 491 

689, 422 

17 272 

7156 

8,714 

87 

348 

284, 378 
26 

7 3 9 3 

785, 654 

10,264 

2,330 
785 

1,994 

209, 747 

1, 272 

1, 860, 632 

6, 664, 061 

P a y m e n t s 
frora 

receipts 
unde r 

Migratory 
Bi rd Con­
servation 
Act a n d 
Alaska 

. garae 
l a w s -
Shared 

revenues 

(13) 

$177 

4,015 
730 

417 

158 
1,360 
1,440 

168 

1,295 

881 
38, 684 

147 
2,045 

31 
4,756 
8,133 
2,306 
2,865 
5,235 
9,747 
2,080 

149 
405 

6,151 
474 

4,925 
• 

5,314 
12,040 

15 
1,085 

377 
6,845 

519 
614 
401 

1,254 

10, 876 
38 

48,827 

183, 829 

Payraen ts 
unde r 
certain 
special 

funds 8— 
Shared 

revenues 

(14) 

$335,342 

97 943 
31, 465 

45, 294 

21 

4 

44, 585 
220 

372, 810 

304, 430 

845 

134 
1, 482, 001 

_ 
2,387 

64,154 

2,347 

94, 364 

2, 878, 339 

« Deduct, 
« Comprises payments of $135,569 under Migratory Bird Conservation Act, and $48,260 under Alaska 

game law, 
6 Comprises payments of $316,195 to California and New Mexico from potash deposit receipts, royalties 

and rentals; $517,114 payments under Grazing Act, public lands; $83 payments under Grazing Act, Indian 
ceded lands; $1,442,121 payments to counties, Oregon and California land-grant fund; $2,826 payments to 
Coos and Douglas Counties, Oregon, in lieu of taxes on Coos Bay wagon-road grant lands; and $300,000 each 
to Arizona and Nevada under Colorado River Dam fund, Boulder Canyon project. 
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TABLE 96.—Expendiiures made by the Government as direct payments to States 
under cooperative arrangements, and expenditures within States wfiich provided 
relief and other aid, fiscal year 1948—Continued 

PART A. GRANTS TO STATES AND LOCAL UNITS-Contmued 

State 

Federal Security Agency 

OflQce of Education 

Colleges 
for agri­
culture 
and me­
chanic 
a r t s -

Regular 
grants 

(15) 

Coopera­
tive 

vocation­
al educa­

t i o n -
Regular 
grants 

(16) 

Public Health Service 

Venereal 
disease 

control ''— 
Regular 
grants 

(17) 

Tuber­
culosis 

control-
Regular 
grants 

(18) 

General 
health 
assist­
a n c e -

Regular 
grants 

(19) 

Mental 
health 

activities-
Regular 
grants 

(20) 

Hospital 
survey 

and plan­
nmg 8— 
Regular 
grants 

(21) 

Alabaraa 
Arizona 
Arkansas 
California 
Colorado. 
Connecticut 
Delaware 
District of Colurabia 
Florida 
Georgia .̂ 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland! 
Massachusetts 
Michigan 
Minnesota 
Mississippi.-
Missouri '... 
Montana 
Nebraska 
Nevada 
New Hampshire 
New. Jersey 
-New Mexico 
New York 
North Carolina-. 
North Dakota 
Ohio.-. . 
Oklahoma 
Oregon 
Pennsylvania 
Rhode Island.. .-
South Carolina 

, South Dakota 
Tennessee 
Texas 

- Utah— 
Vermont 
Virginia j . . . . 
Washington 
West Virginia 
Wisconsin.- -
Wyoming- - "-. 
Alaska 
Hawaii 
Puerto Rico 
Virgin Islands.-.- --. 
Advances and other un­

distributed 

$102,332 
76,698 
92, 248 
148,834 
82,820 
89, 508 
73,042 

91,656 
106, •651 
75,990 
160,131 
109,121 
98,969 
90, 555 
102,477 
98,979 
79,669 
90.786 
119,287 
129, 988 
101,888 
94,924 
113,194 
78,386 
85,018 
71, 258 
75,610 
117480 
76,070-
223,837 
110, 763 
77,326 
148,836 
96,668 
82,437 
182,990 
78,141-
91,682 
77 338 
103,278 
143, 212 
76, 281 
74,100 
100, 581 
89,815 
91, 707 
105.809 
72,862 
50,000 
74,831 
50, 000 

$722.872 
169. 568 
542, 950 

1,077, 490 
217, 009 
268, 275 
.159,690 
111,738 
343, 556 
767 189 
164,958 

1, 212, 575 
856, 718 
567,403 
394, 771 
703, 253 
525, 272 
177 010 
301,614 
541,832 
903,472 
594, 718 
631, 227 
762,411 
164, 728 
304,890 
105, 926 
153, 302 
546, 947 
163. 662 

1,850, 328 
917. 575 
188', 186 

1,171,401 
551.801 
221. 397 

1, 609,156 
150,638 
498,568 
174,428 
713,468 

1,387,175 
170,192 
159.802 
825.844 
328,698 

. 403,251 
634,126 
147 123 

165,000 
484,031 

$820,818 
51,936 
210,969 
"581, Oil 
88,579 
' 52,467 
22, 973 
130,961 
412. 543 
674, 290 
63, 535 
988, 331 
213,441 
86, 236 
••91,459 
. 418, 058 
405,982 
48,158 
173, 767 
150,193 
402,818 
87 6.58 
658, 750 
255,450 
29,019 
88,987 
17597 
23,464 
175,615 
127 055 
631,838 
654, 753 
37,970 
418,858 
269, 647 
75. 347 

•434. 965 
29,734 
420.454 
44. 553 
366,373 

1,010,132 
47 647 
19,718 
227,897 
127,360 
230,487 
99,757 
18,903 
27,896 
38,028 
232, 391 
13,516 

$151,997 
37, 984 
102,940 
280,649 

. 60,850 
115,469 
. .35,855 
65,388 
197,033 
265, 735 
22.185 
246,038 
122,434 
35, 902 
109,952 
217597 
155,853 
33,378 
160,962 
285, 758 
279,043 
113,012 
196, 597 
122,457 
20, 578 
47,823 
8, 246 
16,833 
129,888 
50,114 
358,801 
252,946 
78,868 
243,418 
163,613 
82,635 
231,948 
47 857 
199,324 
34, 421 
207913 

' 130,000 
18,747 
23,243 
205,689 
85, 542 
114,275 
139,873 
10, 397 

107 701 
• 88,082 
168, 497 
16, 378 

$317 009 
61.802 

205,960 
631,819 
104, 564 

-107, 503 
25, 705 
55, 585 

208,145 
338,461 
64,310 
571,939 
283,139 
154, 505 
159.609 
291, 725 
226,860 
79,601 
150.359 
304,622 
392,144 
212.935 
277, 324 
297,671 
55, 780 
84, 222 
33,811 
53.803 

293,332 
74. 366 
712,470 
366,494 
63,426 
491,106 
192, 092 
112, 096 
748,429 
48, 785 
222,849 
71,364 
266,331 
565, 291 
- 58, 617 
40,408 
250,629-
140,431 
164, 241 
229,072 
30, 848 
42,872 
62,440 
265, 788 
8, 506 

$4, 785 
27, 557 
144, 651 
8,652 
26,898 
10,000 
11,358 
35,630 

. 36,454 
5,132 

84,323 

24,200 
42,677 
31, 238 
61,893 
13,611 
18,890 
70,379 
34,921 
55,137 
71, 215 

12,637 
13,155 
7500 
11,619 
84,693 
6,005 
76,122 
40, 558 
14,931 
99,143 
68,876 
24,815 

9.412 
33,980 

900 
34,642 
74,898 
14, 219 
9,948 
69,970 
36,177 
42,980 
33,881 

10,000 
13,316 

$156,681 
10,000 
15.887 
61.170 
10,000 
5,000 

177,479 

5,255 
60, 720 
26,841 

4,466 
20,000 

3,000 
14.590 
6,970 

17 316 
7 762 
7 600 

10,000 
10,000 
3,979 

26, 765 
5,000 

65, 500 
39,444 
7944 

11. 252 
28,320 

19,027 
2,000 

• 30. 619 
- 2,000 

6,800 
3,000 
5,000 
8,353 

23, 000 
11, 250 
35, 000 

12. 632 

Total. 6,030,000 26,387 207 12,608,118 6,688,354 11,172,895 1,653, 464 957 322 

' Comprises $8,384,892 for venereal disease control and $4,223,426 for rapid-treatment facUities. 
8 Comprises $666,140 for hospital survey and planning and.$392,182 for grants for hospital construction. 



TABLES 817 
" T.A^BLE 96.—Expenditures made hy the Government as direct payments to States 

under cooperative arrangements and expenditures within Staies which provided 
relief and other aid, fiscal year, 1948—Continued 

PART A. GRANTS TO STATES AND LOCAL UNITS-Continued 

State 

Alabama 
Arizona.-
Arkansas 
California 
Colorado.. 
Cormecticut 
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 
Peimsylvania 
Rhode Island 
South Carolina: 
South Dakota 

. Teimessee 
Texas . . . 
Utah.. 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoming 
Alaska. 
Hawau. 
Puerto Rico 
Virgin Islands 
Advances and other un­

distributed 

Total 10,583,832 

Federal Security Agency—Continued 

ChUdren's Bureau 

Maternal 
and child 

health 
services-
Regular 
grants 

(22) 

Servicesfor 
crippled 

children— 
Regular 
grants 

(23) 

$368,461 
90,963 
172,708 
465,406 
183,983 
86,686 
66,462 
172,622 
311,009 
448,022 
110,419 
139, 299 
202,803 
72,700 
163, 770 
360, 766 
273,183 
92,604 
247,003 
237 153 
288,131 
161,473 
370,430 
167,802 
62,729 
111.922 
38,081 
73,196 
106, 686 
232,609 
297,768 
290^764 
73,696 
269, 865 
167,737 
105, 247 
370,382 
70, 286 

371,279 
65,148 
385,908 
602,918 
102,038 
69,662 
283,627 
161,603 
238.897 
76,538 
20, 202 
132, 668 
120,244 
611,270 
60,646 

Payments to States 
under social secu­
rity program 

$286,569 
91,173 

227,084 
293,969 
117,200 
86, 246 
19,495 
67,100 

130, 778 
194,909 
63,298 

212,179 
108,084 
143,820 
86,493 

239,914 
176, 709 
67 161 

181,882 
92,870 

193,632 
170,462 
219,678 
69,000 
85,156 
90, 251 
47 634 
23,352 

160, 222 
74,704 

171.070 
228,027 

- 76,639 
207, 677 
186,013 
106, 223 
262,003 
102,813 
278,950 
76,193 

136,921 
232,768 
127,099 
46,637 
277,163 
139, 410 
134, 791 
161,104 
12,476 
128, 612 
136.071 
171,643 
39,128 

7, 423,003 

Child-
welfare 

services-
Regular 
grants 

(24) 

Emergen­
cy ma­
ternity 

and infant 
c a r e -

Emergen­
cy grants 

(26) 

$105,994 
40,134 
68,890 
108.396 
33,311 
27 623 
31, 646 
20, 294 
62, 863 
80,866 
17 816 
31,346 
90,401 
116, 631 
61,639 
137,889 
118,079 
42,158 
58, 726 
25,027 
62,916 
109,088 
102, 391 
116,798 
41.310 
39,813 
21, 884 
28,053 
42, 758 
39. 331 
84,880 
106,132 
37, 477 
138,719 
84, 286 
31, 640 
134, 877 
30,142 
80, 621 
26, 204 
64, 642 
212,263 
37,379 
34,328 
77, 692 
64,588 
90,073 
79,747 
. 19,138 
10,902 
26,166 
74,336 
16,788 

Social Security Administration 

Old-age as­
sistance— 
Regular 
grants 

(28) 

$21,634 
7,213 

255,841 
21,386 
34,689 
12, 796 
37 334 
69,007 
48,703 
7 228 

IOl, 107 
32.362 

105, 694 
14,024 
29,406 
22, 947 
10, 683 

130,948 
7020 

87,070 
17. 909 
38.119 
70,793 
37,370 
21,127 

942 
10,867 
47,614 
24, 628 

280, 852 
6,287 
6,678 

966 
34, 437 
29,130 
60,316 
10,836 
14,839 
13,699 
1,664 
4,779 

27 502 
1,166 

65, 111 
49,019 
25,133 
37, 268 
1,383 
1,491 

68,117 
14, 576 

3,422,221 2,067486 

Payments to States under social 
security program 

$8,919,283 
3,256,183 
6, 468, 783 

66, 621, 698 
12,963, 654 
4,032,187 

234, 257 
630,917 

14, 768, 648 
11, 523.339 
2, 770,176 

32,914,764 
11,316, 874 
12, 689,329 
9, 298, 613 
7,066, 829 
9,405,321 
3, 294, 469 
2, 613, 629 

25, 782, 737 
24,596, 792 
14,102, 949 
6, 419, 623 

28, 549,303 
2,823,937 
6, 710,182 

669, 942 
1,818, 351 
6,323,051 
2, 111, 684 

31,914,332 
6,155,138 
2, 283, 450 

31,999,833 
28, 218,302 
6,899,961 
22, 068, 608 
2,304,798 
6,036,638 
2, 680.608 
8,331,628 
42,604,606 
3,321,389 
1,369, 206 
2, 633.636 
18,989, 683 
3, 496,985 
11,542,951 
1,165, 489 

346,173 
488, 200 

Aid to de­
pendent 

children-
Regular 
grants 

(27) 

Aid to the 
blind-
Regular 
. grants 

(28) 

$2,626,013 
876,603 

2,141,621 
6,031,968 
1, 641,706 
864,110 
136, 885 
520, 250 

4. 782, 792 
2,067,153 
599,130 

7, 464, 785 
2, 622,952 
1,435, 273 
1, 872, 875 
3, 203, 403 
3,919, 816 

773, 400 
2,162,184 
3,316,328 
6, 891, 614 
2, 274,013 
1, 227 442 
6, 251,914 

618, Oil 
1,078, 399 

422,184 
1, 474,917 
1,381,356 

18, 453,410 
2,390, 230 

661, 513 
3, 494,367 
7 796, 676 

947, 868 
14, 298, 463 

909, 270 
1, 411, 949 
654, 695 

4,906. 737 
4, 516,607 
904,466 
260.349 

1, 500,181 
2, 665,878 
3,188,147 
2, 715. 625 
187,834 
57,918 

520, 333 

582,373,683 139,584,402 

$172, 684 
. 202,061 
248, 636 

2, 090, 670 
120, 474 
36,456 
32,283 
62,159 
773,151 
382, 560 
55, 489 

1,314, 957 
482, 813 
352,303 
265,952 
271,168 
333,956 
159, 677 
112, 809 
355, 630 
418, 941 
•321,819 
382,357 

129, 388 
133, 583 

84,942 
196, 713 
108, 588 

,, 173, 882 
679, 241 
35.187 
871,307 
784, 319 
110,082 

39,720 
227,147 
46, 960 
410, 251 

1,382, 230 
40,860 
45, 626 

227, 670 
190,087 
158,112 
344,845 
32,300 

20,374 

18, 400,867 
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T A B L E 96,—Expenditures made hy the Government as direct payments to States 
under cooperative arrangements and expenditures within Staies which provided 
relief and other aid, fiscal year 1948—Continued 

PART A. GRANTS TO STATES AND LOCAL UNITS-Continued 

State 

Federal Security Agency—Con. 

Social 
Security 

Admin.— 
Con. 

Payments 
to States 

under 
social 

security 
program-

Con. 

Unem­
ployraent 
corapen­
sation— 
Regular 
grants 

(29) 

American 
Printing 

House 
for the 
B l ind -
Regular 
grants 

(30) 

Office of 
Vocational 
Rehabili­
tation— 
Regular 
grants 

Public 
Works 

advance 
plan­

ning 9— 
Emer­
gency 
grants 

(31) 

Federal Works Agency 

Bmeau of Community FacUities 

(32) 

Veterans' 
educa­
tional 

facilities^ 
Eraer­
gency 
grants 

(33) 

Commun­
ity facUi­
ties 10— 
Eraer­
gency 
grants 

(34) 

Mainte­
nance 

and oper­
ation of 

Ischoolsii— 
Emer­
gency 
grants 

(36) 

Alabaraa. 
Arizona 
Arkansas 
California 
Colorado -
Connecticut 
Delaware... 
District of Colurabia 
Florida 
Georgia 
Idaho 
Illinois. 
Indiana --
Iowa.- --
Kansas 
Kentucky 
Louisiana --
Maine 
Maryland 
Massachusetts 
Michigan. 
Minnesota .- --
Mississippi 
Missouri 
Montana 
Nebraska -
Nevada 
New Hampshire 
New Jersey.-
New Mexico 
New York. .-
North Carolina 
North Dakota.. 
Ohio.. - - - - . 
Oklahoma 
Oregon 
Pennsylvania^ 
Rhode Island 
South Carolina 
South Dakota.-
Tennessee 
Texas 
Utah 
Vermont 
Virginia 
Washington ---
West Virghiia --
Wisconsin -_-
Wyoraing 
Alaska.--
Hawah.. _--"-
Puerto Rico 
Virgin Islands 
Advances and other un­

distributed 

$780,386 
308,711 
529,367 

9,421,744 
223,288 

1,175,033 
184,309 
441,381 
725,319 
751,098 
305,438 

3,834, 598 
1,102,686 
411,186 
482,637 
662,311 
781,414 
338,400 

1,091,098 
3,625,904 
3,832,665 
880,452 
314,192 

1,063, 676 
235,628 
209,300 
194,406 
270,397 

3, 509, 728 
198,874 

10,941,070 
993,743 
79, 701 

2,850,377 
502, 729 
922,921 

5,865,279 
509, 698 
379, 200 
77, 574 
938,811 

1,414,883 
308,351 
206,707 
535,335 

1,727 179 
689,886 
608,218 
165,887 
135,987 
133,098 

$4, 610 
918 

2,491 
2,950 
1,071 
862 

328 
2,578 
3,540 

393 
6,467 
2,338 
3,365 
1,639 
3,103 
2,447 

$472,981 
78,061 

304,921 
1,694,166 

139,923 
438,160 
177369 

2,425 
6,703 
4,960 
3,671 
2,141 
2,556 

503 
898 

1,857 
1,704 

10,182 
6,965 

655 
5,856 
2,294 
2,318 
9,046 

1,529 
624 

3,430 
6,724 

766 

2,513 
1,398 
1,923 
3,640 

727 612 
941,767 
59,141 

1,366,981 
481,122 
218,318 
219,092 
264,855 
499,004 
134, 266 
248, 599 
301,877 

1,334,330 
271,375 
385,885 
646,494 
149,084 
200,273 
18, 521 
59,863 

403.013 
86,660 

1.272,948 
826, 681 
98,955 
695,369 
395,684 
244,196 

1, 607,999 
105,809 
471, 778 
64,146 
570,926 

1,005,179 
164,631 
99,821 
381,734 
351,307 
436,357 
647,051 
65,061 

306 
1,629 

149,433 
218,996 

$147,948 
108,506 
119,378 
76,463 
6,015 
74,636 
44,185 
22,759 
180, 255 
207,409 
27,881 

348, 246 
303,880 
124, 585 
14, 635 
216,143 
115,653 
14,308 
17,508 

238,726 
267,994 
162,518 
284, 705 
165, 238 
29,788 
41,048 
66, 734 
73,223 
239,370 
31,604 
223, 790 
173,717 
21,484 
201,978 
101,880 
20,338 
228,384 
7 500 

127,372 
13,362 
181,834 
233,735 
53,977 
21,965 
149,957 
« 40,330 
92, 787 

• 87 630 
31,300 
72,550 
29,934 

$630,121 
55,136 

829,082 
3,677040 
851,342 
559,816 
99,298 
667, 746 
875,416 

1,413, 742 
414,070 

1,888,347 
1,924, 463 
1,058,338 
716,958 

1,411,928 
1, 281,670 
678,651 
937, 761 

1,360, 509 
1,771, 448 
1,663, 920 
862, 428 

1,351,077 
443.278 
520, 556 
12,889 

213,139 
1,016, 278 
176. 622 

3, 237,884 
439,620 
154,356 

2, 491,304 
1,293, 748 
378,784 

2, 519, 493 
270,269 
476,021 
318, 512 
901, 287 

3,032,197 
• 298, 763 
^299,669 
• 848,899 
990,179 
840,064 

1,811,464 
87,574 
26, 653 
18,037 

353,893 

' $2, 497 
20,804 

114,230 

« 1,420 
211,651 
2,127 
1,042 

° 11,888 
« 10, 749 

32,032 
7 602 

7 904 
12,049 
'•2,103 

4,764 
» 24,666 
20,985 

1,108 

8.822 
13, 645 

° 57,822 

« 28,100 
172, 523 

215 

1,106,799 

618,338 

« 638,347 

Total ..---167 721,807 125,001 121,887820 5, 790, 281 51, 236,892 1,141, 559 

$257 604 
102,850 
132.930 

8,497 . 

955,935 
61,015 
7 763 

13,809 
1,875 

162,377 
1,559 

24,122 

130,833 
1,358 

146,869 
21,724 

6,234 
9,350 

1,000 

10,652 
51, 256 

63", 310 
140,034 
279,690 
35, 562 
60,012 

187,349 
16,813 

141,353 
697, 529 

446,028 
59, 486 
4,985 

27,889 
129,143 

783, 972 

18,035 

° 305,019 
4,118,050 

« Deduct. 
9 Repayable advances contingent upon future construction of Public Works projects. 
10 Includes $591,076 for Virghi Islands public works. 
11 Distribution by States based on aUotments. 



TABLES 619 
T A B L E 96.—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 1948—Continued 

PART A. GRANTS TO.STATES AND LOCAL UNITS-Continued 

• State-

Federal Works Agency—Con. 

Public Roads Admin­
istration 

Highway construction 

Regular 
grants 12 

(36) 

Eraer­
gency 

grants i3 

(37) 

Liquida­
tion of 
Public 
Works 

Adrainis­
tration— 

Eraer­
gency 
grants 

(38) 

Housing and Horae 
Finance Agency: 
Public Housing 
Adniinistration 

Federal 
annual 
contri­

but ions-
Regular 
grants 

(39) 

Veterans' 
re-use 

housing 
prograra— 

Emer­
gency 
grants 

(40) 

Depart­
raent of 
Labor: 
Public 

employ­
raent 

offices-
Regular 
grants 

(41) 

Depart­
raent 
ofthe 

Array: 
•Lease 
of flood 
control 
l ands -
Shared 

revenues 

(42) 

Alabaraa -
Arizona -
Arkansas --- — . . 
California 
Colorado . . 
Connecticut . . . . 
Delaware . 
District of Columbia 
Florida 
Georgia _.-_-. 
Idaho --
Illinois 
Indiana 
Iowa -
Kansas 
Kentucky 
Louisiana 
Maine —.. 
Maryland 
Massachusetts — - -
Michigan 
Miunesota --, 
Mississippi 
Missouri. : . -
Montana -- —- -
Nebraska -
Nevada 
New Hampshire 
New Jersey -
New Mexico 
New York s 
North Carolina 
North Dakota.-•.-
Ohio . - - -
Oklahoma _. 
Oregon..-. . 
Pennsylvania.... 
Rhode Island 
South Carolhia 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont 
Virginia.. , 
Washhigton.. J _.-.• 
West Virginia. 
Wisconsin.. 
Wyoming 
Alaska 
Hawah 
Puerto Rico .: 
Virgin Islands 
Advances and other un­

distributed 

$5, 415, 444 
4, 449,073 
5, 481, 246 

22, 998, 397 
3, 791, 788 
2,408, 325 
1,094, 660 
1, 876, 965 
4, 315,010 
6, 413, 792 
2, 504, 565 
8, 469, 721 
6, 608, 952 
7, 385,149 
11,083, 894 
6,188,125 
3,120, 570 
1, 780, 960 
1,492, 835 
3, 741, 928 
9, 750, 587 
10,158, 822 
6. 595, 765 
7 279,172 
4,113, 803 
4, 565, 247 
2, 689, 370 
907 583 

6. 306, 244 
4,866, 889 
9,088, 930 
7, 722, 497 
3,409,038 
7 384,061 
6,128. 868 
7 Oil, 629 
17678,599 

737714 
4, 629,191 
4, 925, 307 
6, 583, 201 

31, 755, 714 
3,445,383 
1,411,272 
6,861,148 
5, 552, 694 
2, 600,103 
3, 793,133 
4,102, 690 

$69,412 
« 1, 638 
312,420 

3, 869. 754 
72, 728 

. 41,180 

$1, 755 $33,745 

15,020 

84. 209 

184. 696 
83.618 
78,175 
96, 519 

146. 803 
171,022 
267 217 
19.382 

276,169 
35, 481 

1,172, 595 
61, 704 
5,138 

77, 743 
. 278,933 

5, 299, 916 

54,094 
18, 567 
43, 622 
10.860 
22, 743 
19, 925 

153. 398 
818, 746 

130,585 
200,842 
82,911 

129. 402 
10, 627 
7 670 

« 11, 872 
181. 928 
5,141 

459, 540 
203.028 
8,360 

348, 741 
95, 446 

1,093, 546 
392,291 

. 513, 654 
9, 996 

36, 871 

435,066 

622, 612 
75, 791 

612 

725, 760 
684, 337 

77 619 
59, 956 

1,000, 530 
258, 669 
318, 333 
31, 283 

1, 751. 512 
684.723 
464, 882 
66, 868 
37 060 
21, 275 

379, 642 

717 792 

54,034 
247 

66, 972 

80,894 
259,122 

27, 303 
16, 547 

3,150 
252,138 

$278. 737 
819,625 
294,845-

9, 400. 973 
663, 915 
851, 945 
20. 396 

348, 695 
149. 392 
171,171 
994.113 

5, 561, 235 
2, 363, 929 
993,237 
362, 874 

1. 342, 840 
403, 385 
13, 327 
87. 978 
825,420 

4, 397, 444 
1. 952,110 
« 31,192 

1,183,845 
1, 781, 616 
890,140 
232,184 
66. 704 

2, 248, 892 
60, 695 

7 316, 590 
314,160 
918, 779 

6.080, 524 
2,006,971 
1, 811, 597 
2,409, 495 

22, 880 
287, 079 
268. 371 
408, 505 
201,333 
640,460 
141,666 
494,993 

1, 910, 804 
904, 918 
922,817 

1, 227 105 
898, 227 
490,925 
16, 321 

$1, 501 
5.54, 
621 

6. 593; 
720, 
856, 
147, 
522, 

1,125, 
1,160, 

345, 
2, 958, 
1. 390, 

862, 
670, 
833, 
865, 
462, 

1,052, 
1. 790, 
3. 468, 
1, 390, 

890, 
1,057 
320, 
632, 
236, 
370, 

2,038, 
331, 

7 827, 
1. 290; 

298, 
3,172, 

895, 
815, 

4,350, 
525, 
831, 
264, 

1, 227, 
3,188. 

476, 
258, 
989, 

1,453, 
549, 

1,217 
185, 
141 
151 
168; 

•26,209,513 

Total - 303,065,504 15,391,048 6,533,729 3,335,655 41,590,058 65,888,485 

$11,493 
54, 919 
2,743 

31, 427 
743 
582 

341 
349 

240 
17, 247 
39, 508 

339 

'879 

4,384 
14, 779 

412 
7078 

2,060 
15, 578 

300 
1.013 

482 

207,020 

« Deduct. 
- 12 Comprises $23,382,565 for Federal-aid highway system; $5,582,128 for Federal-aid secondary or feeder 
roads; $9,886,541 for Federal-aid grade crossing elimination; $263,224,020 for Federal-aid postwar construc­
tion prograra; $220,949 for public lands highways; $51,123 for flood relief; and $778,178 for eraergency relief 
and national industrial recovery funds. 

13 Comprises $9,340,021 for access roads; $3,113,147 for strategic highway network; $756,497 for advance 
surveys and plans; $118,596 for flight strips; $1,967,133 for pajunent of clairas; and $95,653 for war and eraer­
gency daraage (Hawaii), 



620 REPORT OF THE SECRETARY OF THE TREASURY 

T A B L E 9Q.—Experiditures made hy the Government as direct payments to States 
under cooperative arrangements and expenditures within States which provided 
relief and other aid, fiscal year, 1948—Continued 

PART A. GRANTS TO STATES AND LOCAL UNITS—Continued 

Sta te 

-Mabaraa 
Arizona . . . . . 
-4krkansas 
California —.--
Colorado-
C onnect icut ---
De laware . -
Dis t r ic t of Colurabia -
Flor ida 
Gcorizia 
Idaho 
Illinois - - - - - . 
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 
Nebra ska --
N e v a d a . -
N e w Harapsh i r e . - - . 
N e w Jersey 
N e w Mexico . 
N e w York 
N o r t h Carolina --
N o r t h D a k o t a 
Ohio 
O k l a h o m a . - . . 
Oregon --
Pennsy lvan ia . . 
Rhode Is land-
South C a r o l i n a . - . -
South D a k o t a • 
Tennessee 
Texas 
U t a h --
Verm ont 
Virg in ia . 
W a s h i n s t o n 
Wes t V i rg in i a . . . . --
Wisconsin 
WvomiuGr -- -- . 
-Alaska 
Hawai i 
Pue r to Rico 
Virgin Is lands 
Advances and other undis ­

t r ibu ted 

T o t a l . — 

F e d e r a l ' . 
Power 

Comrais­
sion: 

P a y m e n t s 
to States 

u n d e r 
. Federal 

Power 
A c t -

Shared 
revenues 

(43) 

$43 

20 
14,706 

676 

5 

1,668 

21 
11 
24 

3 
807 

905 

7 

36 

1,792 
38 

11 

1 

1,153 

16 
1, 006 

3 
4 

226 
358 

23, 637 

U. S. Mar i ­
t ime Cora­

raission: 
Sta te 

, M a r i n e 
s c h o o l s -
Regular 
grants . 

(44) 

$25,000 

49,510 

31,448 

47138 

153.096 

Veterans ' Adrainis t ra t ion 

Sta te and 
territorial 
homes for 
disabled 
soldiers 

a n d 
saUors— 
Regular 
grants 

(45) 

$356,222 
• 21,886 
133,201 

19,786 
275,218 
61,655 
46,082 
7 8 6 9 

109,745 
134, 212 
71,983 

17,737 
6,034 

33,106 

8,888 
37,654 

1,645 

10, 668 
136,412 

45, 592 
29,461 

31,157 

10,461 

89,388 

33.383 
2,691 

1,732,115 

Supervision 
of on-the-

job 
t r a i n i n g -

Regular 
grants 

(46)' 

$47,337 , 
159,320 
197826 
117321 
137 1<6 
22,866 

188, 548 
288,714 

210,778 
116,616 
81,236 
96,471 
81,227 
96,627 

92,7i9 
267,468 
167,322 
151,573 
75,295 

132,796 
78, 679 
99,060 
9,636 

64,006 
79, 777 
61,704 

133,995 

218,24:6 
229, 552 

90, 695 
396,040 

38,474 
32,868 
63,354 

169,227 
323,898 
111,984 
35,127 
7.5,227 

114,843 
78,264 
56.714 
6,783 

18,043 

6,303,031 

Adminis ­
t ra t ion of 

unemploy­
raent and 

self-eraploy­
raent al­

l o w a n c e s -
Regular 
grants 

(47) 

$663,707 
181,086 
420,606 

1,850,236 
192,416 
211,683 
41.793 

172,291 
481,692 
664,809 
121,067 
976,855 
366,802 
214, 594 
263.957 
450,3.50 
480,857 
172,127 
294,274 

1,194,988 
1,362,411 

461,656 
602,610 
374,991 
158,102 
163,106 
42,870 
98,725 

623,006 
201,481 

2,027.207 
669,143 
112,618 
953, 502 
480.076 
302,758 

1,615.516 
. 167997 

478,690 
69,860 

688,416 
1,298,328 

187,203 
. 101,213 

217,776 
410.657 
350,000 
418,063 
50,196 
25,769 
35,428 

24,133,354 

To ta l grant 
p a y m e n t s 
( P a r t A) 

(48) 

$29,915,770 
13,198,708 
23.663,667 

136,400,584 
24,971, 746 
13,882,117 
3,093,701 
6,340,287 

34,160.937 
36, 516,817 
10,716,632 
83,010, 232 
34,156,893 
30,221.095 
29,039,251 
29,081,838 
28,418,258 
9,644,148 

14,829,848 
47,641,276 
66, 639,869 
39,040,391 
24,693,726 
64,010,219 
13,151,243 
18,254,841 
5,4 78,790 
5, 691,261 

29,454. 651 
\ 12,805,188 

104,888.648 
31,701,144 
. 9, 509.173 
70,182.886 
64,106,056 
25,238,482 
83, 377, 6.57 

6,875.922 
22.023.926 
10,823,982 
33,385,006 

104,854,017-
12,848,752 
5,368,418 

22,406.421 
40,924,972 
18,568,093 
29,033.423 
10. 285,190 
2,201,128 
4,792,877 
7,306,699 

836,458 

•26,046,080 

1,692,616,224 

»Deduct, 



TABLES 621 
TABLE 96.—Expenditures made hy the Government as direct payinents to States 

under cooperative arrangements and expenditures within States which provided 
relief and other aid, fi.scal year 1948—Continued 

PART B . F E D E R A L AID PAYMENTS TO INDIVIDUALS, ETC., WITHIN THE STATES 
OTHER THAN GRANTS AND LOANS 

State 

Depart­
ment of 

Agri­
culture:' 
Agricul­

tural 
conserva­
tion pro­
gram 1* 

(49) 

^Department of the 
Army 

Reim­
burse­

ment for 
education 

of de­
pendents 
of con­

struction 
person­

nel; river 
and har­
bor and 

flood 
control 

(50) 

National 
Guard 

(51) 

Federal Security Agency 

Training 
of nurses 

(52) 

Recon­
version 

un­
eraploy­

ment 
benefits 

for 
seamen 

(53) 

CivUian 
war 

assist­
ance 

(54) 

Public 
Health 
Service: 
Cancer 
control 

(56) 

Alabam a 
Arizona 
-Arkansas. 
California 
Colorado 
Coimecticut 
Delaware. 
District of Columbia 
Florida -
Georgia 
Idaho - -
Illinois -
Indiana-.- -
Iowa -
Kansas 
Kentucky 
Louisiana 
Maine.-.' 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi ---
Missouri -
Montana -
Nebraska 
Nevada -
New Hampshire 
New Jersey 
New.Mexico -. 
New York 
North Carolina 
North Dakota 
Ohio 
Oklahoma 
Oregon... 
Pennsylvania. 
Rhode Island 
South Carolina 
South Dakota... . . . . -
Tennessee - -----
Texas.-
Utah 
Vermont . . -
Virginia -
Washington --
West Virginia 
Wisconsin..,-.-
Wyoming 
Alaska .-
Hawau 
Puerto Rico --
Virgin Islands -
Advances and other un­

distributed -

$3,892,636 
1,675,439 
6,682,940 
13,452,024 
10,140,684 

612,635 
536,386 

$162,000 

3,411,727 
6,641,941 
6,128,298 
10,143,781 
6,670,902 
11,343,393 
8,707,485 
9. 263,861 
8,052,158 
1,328,709 
1,901, 525 
927,160 

8, 284,642 
9, 698, 849 
4,947,181 
10,081,781 
8,192,196 
9,338,900 
427,858 
618,731 

1,040,837 
- 2, 736,116 
6,249,643 
6,964, 281 
8,808, 294 

-'7277303 
7,287,219 
2,887,629 
6,629,994 
126,807 

3,836, 604 
6, 691, 212 
6, 561,094 
16,608,964 
2.998.336 
1,621,801 
6.089.337 
4,077630 
2, 757 984 
8, 208,966 
3,169,471 

18,891 
8,217 257 
16,636,695 

43,644 

700 

499,950 

281,116 

$1,315,349 
699, 207 

1,018,137 
3,128,594 
1, 288,166 
1,839, 111 
620,447 

1, 054, 761 
904,468 

1,854, 634 
790, 713 

2, 629, 690 
934,907 

1, 213,857 
664,306 

1,119, 654 
927,937 

1,135,475 
1,062, 989 
2,310, 850 
1, 824,347 
1,814,310 
1,088,414 
1, 464,167 

602, 576 
685, 685 
130, 654 
597, 242 

1.890, 500 
618, 707 

3,083,139 
774,861 
850,937 

2, 203, 696 
1, 286,109 
1,101,836 
2, 221,364 

362, 676 
1,357 775 
819,855 

1,637,959 
3,460, 962 

838, 414 
958, 279 
864. 766 

1, 204,828 
842, 574 

1,034.360 
639,820 

$10,878 
13,628 
6,182 

100, 772 
18,858 

101, 655 
8,795 

25, 729 
20,177 
40,165 
10,018 

209,150 
78, 690 
78,812 
33, 284 
26, 813 
20,114 
12, 040 
40, 717 

143, 902 
111, 606 
138,192 
3,185 
63,812 
io, 649 
43,330 
6,883 
949 

133,497 
684 

291,592 
47, 998 
37, 648 
190,447 
23, 596 
24, 650 

388,004 
12,432 
6,840 
27 495 
52,198 
68,086 
5,252 

12, 226 
57 913 
59, 621 
33,633 
70; 113 

810 

$27, 367 
1,380 
4,294 

595,838 
2,870 
15,878 
2,953 
3,716 

14, 590 
14, 384 
3,969 

31, 935 
1,172 
932 

2,843 
1,388 
42,848 
41, 064 
168,327 
208. 791 
10. 979 
8,934 
3,478 
41,376 

791 
468 
858 

2,946-
99,127 
1,050 

1,126,325 
14,363 

637 
8,874 
8,399 
92,348 
94,627 
45,063 

. 14,682 

$1,169 
1,067 
. 45 

55,908 
265 

2,213 

2,000 
4,681 
1,349 

"4," 239' 
1,471 

189 
621 

3,317^ 
8,000 

17 819 
2,748 

2,899 

77 
870 
261 

5,667 

327, 239 

3,732 
1,556 
5,526 
3,148 

'68 
4,300 

1, 050,266 
636,016 7 224 

3,241 
28, 912 
3,088 
2,000 

39, .341 
428, 927 
11,467 

780 
66 

1,782 
952 

2,760 

150 
5,308 
6,095 

1,569 

$60, 529 
5.384 

32, 605 
124, 033 
23,486 
27, 833 
4,649 
12,990 
41, 659 
48,028 
13, 585 
129,197 
68, 563 
37, 516 
34,432 
58, 752 
49, 776 
18,707 
32, 552 
75, 288 
84, 015 
43, 995 
55,300 
24,108 
10, 450 
19, 572 
4,854 

" 68,302 
15, 205 

156. 754 
71,178 
9,415 

112, 238 
42,214 
24,178 

121,428 
11, 076 
42, 069 
10, 500 
47 345 
92. 859 
10, 661 
8,898 

34,499 
• 32,4.59 

34, 240 
45. 690 
9,200 
8, 595 

13,139 

1,109 

Total- 290,201,082 943, 765 64,340,109 2, 927 502 3, 280, 296 478,101 2,154, 779 

'< Comprises payments of $229,623,377 under conservation and use of agricultural land resomces, and 
$60,677,705 under the Sugar Act. 
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T A B L E 96.—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, 1948—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 

S ta te 

Federal W o r k s Agency 

Forest 
h ighways 

(56) 

Pub l ic 
Buildings 
Adminis­

t ra t ion 

(57) 

Veterans ' Ad­
minis t ra t ion: Re­
adjus t raent bene­
fits (Publ ic L a w 

346) and voca­
tional rehabilita­
t ion (Publ ic Law 

16) 

(58) 

To ta l pay­
raents with­

in States 
( P a r t B) 

(59) 

Alabaraa -
A r i z o n a . . - --
Arkansas 
California 
Colorado . . 
Connect icut - . 
Delaware 
Dis t r ic t of C o l u m b i a . 
F lor ida . 
Georg ia . - -
Idaho -
I l l ino is - - - -
Ind i ana 
Iowa 
Kansas -
K e n t u c k y 
Louis iana . J _ 
M a i n e . . . 
M a r y l a n d .-
Massachuset t s --_. 
Mich igan . . 
Minneso ta 
Mississ ippi . - - - -
Missouri- . 
M o n t a n a . . . : 
N e b r a s k a . . 
N e v a d a . : 
N e w Hampsh 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 
Oklahoma 

$7 800' 
327 946 

71, 798 
1,627 846 

534i 318 

7 028 
3,286 

406, 255 
672 
274 

19 

39, 574 
3,023 

14. 926 

83, 562 
205,384 

16, 843 
21, 760 

793,887 
649 

157 429 
4,358 

771, 269 

60, 867 

Pennsy lvan ia 
Rhode Is land 
South Carolina 
South D a k o t a 
Tennessee . -
T e x a s . . . 
U t a h . . 
Vermon t 
V i r g i n i a . . . . . 
Washhig ton 
Wes t Virginia 
W i s c o n s i n . . . 
Wyora ing 
Alaska 
Hawaii— 
P u e r t o R ico . 
Virgin Islands 
Advances and other undis t r ibu­

t e d — 

22, 205 
1,684 

1, 348, 703 
2,117 

52,108 
137 913 

2,744 
51, 820 

368,336 
28, 466 
48,647 

749,468 
61, 708 
61,096 

449, 441 
500, 501 

33 

$10,863 

469,936 

11,409 

""""i05' 

15, 783 

2,282 

497 

$98,168,193 
18, 034, 349 
66, 335, 895 

237 961, 841 
41, 008, 874 
40, 742, 214 

6, 442, 009 
36, 696, 528 
87 173. 638 
90, 535, 969 

'14,434,569 
182, 568,467 

71,131.159 
55, 882, 824 
31, 685,148 
64, 636,368 
68, 776, 256 
19, 312, 489 
33, 297 930 

126, 473, 092 
116, 511,173 

73,198, 585 
71, 718, 848 

123, 498, 281 
12, 383, 687 
27 720,101 

2.185, 447 
13, 386, 204 
81, 817 907 
14, 747 226 

316, 818. 400 
106, 429. 358 

14, 260,154 
158, 981, 287 

79, 568, 051 
32, 288, 842 

287 462, 717 
24,424, 719 
55, 529,421 
11, 628,885 

107 309, 253 
227 697, 297 
21.317197 
8, 738, 427 

62,387, 203 
47 848,142 
38,177 508 
61, 482,471 

5,159, 612 
1,118, 744 
3. 498, 706 

39. 234, 482 

$103, 483, 919 
18, 858. 280 
73. 292. 896 

257 047 517 
53, 015, 211 
43, 341. 539 

8, 615, 219 
38, 265, 660 
71, 677 958 
98,139, 756 
21, 787 407 

195, 717 131 
78, 777 138 
68, 555, 353 
41,127 476 
76. 048, 577 
77 871, 733 
21, 861, 410 
36, 518, 766 

130.144, 881 
126, 927 948 
85, 010, 797 
77 831, 229 

135,196, 266 
19, 974, 215 
37 807 382 

2,894. 633 
14,610,691 
85, 055,837 
18, 889. 256 

328, 053, 092 
114,368, 877 

21, 967 085 
168, 799, 780 
88, 218, 808 
38, 265, 822 

275, 923, 297 
24. 972.831 
60, 843, 799 
18,498, 976 

116, 613,834 
248,001,440 
26, 641, 282 
11,368,245 
58, 527 004 
64,405. 070 
41, 919,114 
70, 902, 944 
9.428,120 
1, 648, 513 

12, 780, 320 
55,413,450 

44, 753 

497 

T o t a l . 9. 036, 641 610, 939 3, 684, 666, 608 3, 958, 538, 822 

<»De<iuct. 



T A B L E 97.—Number and amount'of awards of the Mixed Claims .Commission, United States and Germany, in favor of American nationals 
certified to the Secretary of the Treasury hy the Secretary of State and the amount paid and balance due, through J u n e 30, 1948 . 

1. A m o u n t due on account : 
Pr inc ipa l of awards : 

Agreement of Aug, 10, 1922 
Agreement of Dec, 31, 1928 
P r i v a t e L a w 609 

Less a m o u n t s pa id b y Alien P rop ­
e r ty Cus tod ian and others 

In teres t ito J an . 1,1928, a t rates speci­
fied in awards : 

Agreement of A u g 10 1922 
Agreement of Dec . 31, 1928 
P r i v a t e L a w 509 

T o t a l payab le to J an , 1, 1928.-
In te res t thereon to da te of p a y m e n t 

or, if unpa id J u n e 30, 1948, a t 6% 
per a n n u m as specified in t he 
Se t t l ement of W a r Cla ims Act , 
1928 -

To ta l due clairaants 

2, P a y m e n t s m a d e on account th rough 
J u n e 30, 1948: 

Pr inc ipa l of awards : 
Agreement of A u g 10, 1922 -
Agreement of Dec 31, 1928 
P r i v a t e L a w 509 

In te res t to J an . 1,1928, a t ra tes speci­
fied in awards : 

Agreement of Aug 10, 1922 
Agreeraent of Dec 31, 1928 
P r i v a t e L a w 509 . . . . 

To ta l 
nura ­
ber of 

awards 

4,734 
2,291 

1 

1 4,407 
1 2, 284 

T o t a l 
a m o u n t 

$176, 955, 880. 92 
6, 682,354. 38 

180,000.00 

181,698, 236.30 

187,228.85 

181,511,008.45 

78, 751,456.32 
2, 649,630.04 

64,000.00 

262,976,094.81 

131,646,887 91 

394, 822, 982. 72 

146,100, 934. 55 
6,140, 989. 78 

185,053.08 

7,852, 463. 96 
1,086,381.01 

Class I 

N u m ­
ber of 

awards 

425 
115 

425 
115 

Awards on 
account of 
d e a t h and 
personal 

injm-y 

$3, 549, 437. 76 
656, 625.00 

4,106,082.75 

4,108,062. 75 

745,302.98 
115, 978.22 

4,967341.95 

238,195. 76 

5, 203, 537. 70 

3, 549,437. 75 
558, 625.00 

745,302. 98 
115, 978. 22 

Class I I 

N u m ­
ber of 

awards 

3,996 
2,169 

3,983 
2,149 

Awards of 
$100,000 a n d 

less 

$15, 562, 321. 98 
2,447 803. 92 

18,010,126. 90 

48,012.50 

17 962,113.40 

7113,930. 76 
971,169.15 

26,047 203.31 

2,081,598.87 

28,108,802.18 

15, 497 158. 79 
2, 445,886. 69 

7.107,160. 98 
970, 384. 79 

Class I I I 

N u m ­
ber of 

awards 

310 
7 

A w a r d s over 
$100,000 

$114,809,326.78 
2, 677 925. 46 

« 
117 387 252. 24 

139,214.35 

117 248,037 89 

61,682,897 36 
1, 562,494.87 

170, 493,429. 92 

66, 416,823.61 

236, 910, 253.43 

1 127,054, 338.01 
1 3,138, 478.09 

(0 
(0 

Pr iva t e L a w 609, 
approved J u l y 19, 

1940 

N u m ­
ber of 

awards 

1 

A m o u n t 

$160>000.00 

180,000.00 

160,000.00 

64,000.00 

224,000.00 

185, 413.84 

389, 413. 84 

1165,053.08 

0) 

• Un i t ed Sta tes 
G o v e r n m e n t 

N u m ­
b e r o 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 

19, 209,325. 22 

--. 
61, 244,119.63 

62,766,856.94 

124,010,975.57 

Footnotes at end of table. 

Oi 
to 
CO 



TABLB 97.^—Nuniber and amount of awards of the Mixed Claims Commission, United States and Germany, in favor of American nationals 
certified to the Secretary of the Treasury by the Secretary of State and the aniount paid and halance due, through^ Jurie SO, 1948—Continued 

. • '••••' • . • . • '•.-•'. ' . - ' • • • ; • ' . -

2. P a y m e n t s m a d e on account througti 
J u n e 30, 1948T-Continued . . . 

In te res t a t , 5 % froni "Jan.,!, 1928, tP 
da te of i )ayment as .directed b y 
the Set t lement of W a r Clainis Act 

'of 1928 — - ; - ; - L : . - - . p i . . - - - . - - • — 

To ta l p a y m e n t th rough J u h e 30, 
1948 - . . . - . - , — — — - i _ -

Less 1^ of 1% deduc t ion from, each 
pay raen t : , '. ' ' 

Agreement of Atfg. 10, 1 9 2 2 . . . . . _ 
Agreement of D e c . 31, 1928 

' "P r iva t e L a w 5 6 9 - . . . . . . . . . — — _ 

N e t p a y m e n t s m a d e to claim-
" an t s t h rough June '30 , 1948 

3. Balance due on account : 
Pr inc ipa l of awards : 

"Agreement of Aug. . 10, 1922. - — -
Agreement:of Dec." 31,^1928. 
P r i v a t e L a w ^ 5 ( ) 9 - . . . - — : - - . - - . . : 

, . In te res t tb JTan. 1; 1928, a t ra tes speci- ^ 
, fied in awards: ' ' 

Agreement of Aug . 10, 1922—--. 
Agreeraent of Dec . 31, 1928. : . ----
Accrued interest a t 5% per an­

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, t h rough J u n e 30, 
1948- — - L - . - . . . — . . . . , 

. . Balance due c la imants 
th rough J u n e 30, 1 9 4 8 . . . . 

T o t a l 
n u m ­
ber of 

awards 

,• (3 ) . 

. ^̂ _,., _. 

.327 
,.••'27 

I 

T o t a l 
a m o u n t 

$8, 589, 230. 22 

189, 935, 032. 68 

808,881.80 
39, 888.08 

905.76 

169, 085,356.94 

100, 559; 942.10 
L 003,859. 27 
' 68,946.94 

.: 6,769.78 
774.36 

123,067; 657.69 

224,687950.14 

C l a s s i 

N u m ­
ber of-

awards 

^ 

• 

:::::::: 

Awards on' 
account of 
dea th a n d 

persona l in­
j u ry . 

$236,195. 75 

5,203,537 70 

22,249.i66 
3,787 97 

6,177 520.07 

C l a s s I I 

']Sr.um-
ber of 

awards 

-13 
, 2 0 

A w a r d s of 
$100,000 a n d 

, less ., • 

$2,045,380.09 

28,065,97L34 

. 121.173.14 
19,166. 68 

27 926; 641. 52 

17160.69 
1,917,23 

6,769.78 
774.36 

4'16,218.78 

' , , -42,830.84 

Class I I I 

N u m ­
ber of 

awards-

310 
7 

A w a r d s over 
$100,000 

2 $6, 291, 554. 66 

136,484,370.76 

' 665, 459. 00 
16, 963, 43 

135, 801,948.33 

39, 298,'671. 78 
1,001,942.04 

60,125,268.85 

100,425,882,67 

P r i v a t e L a w 509, 
app roved J u l y 19, 

1940 

N u m ­
ber of 

a w a r d s 

' " • " " " ' 

—---

A m o u n t , 

2 $16,099,72 

181,152.78 

"""905."76 

180, 247.02 

r"58^946'94 

149,314,12 

208, 261.06 

U n i t e d St.ates.. 
G o v e r n m e n t 

N u m - ' 
ber of 

awards 

4 

A m o u n t 

$61,244,119,63 

62, 766,865,94 

124, .010,975.67 

|4^ 

O 

o 

ZP' 

Q 

td 

td 

o 

td 

> 
ZP 

td 
K| 

1 Includes payments on account of interest to Jan. 1, 1928, on Class III awards and 
Private. Law 509.. Pajrments^on .this, class of awards are first applied on account of total „ 
amount payable as of Jan. 1, 1928,.as directed by Settlement of War Claims Act;of 1928 
until total of all payments on 3 classes equals 80 percent of amoimt payable Jan. 1, 1928. 
Payment of accrued mterest smce Jan, 1,'1928, oh this class of claims deferred in accordance 
with act. 

2 Payment made in accordance with Public traw 376, approved Aug. 6,1947. 
... ? Represents deductions from payments under agreement of Aug, 10, 1922, and Private 
Law 509, that have been covered into Treasury as miscellaneous receipts, 
. • Interest accrued from Jan. I, 1928, to Mar. 11, 1940, on $26,612.06 representmg awards 
plus interest to Jan, 1, 1928. No applications filed by claimants. Time for filing appli­
cations expired Mar. 11, 1940. 



TABLES 6 2 5 

TABLE 9S.—Status of the war contract settlement program, June 30, 1948 

Contracting agency Effected Settled Pending 

Number of contract terminations 

Department of the Air Force 
Departraent of the Army. . 
Department of the N a v y . . . . . . . . . ' . . . 
Reconstruction Finance Corporation. 
Treasury Department 
U, S. Maritime Commission... 

Totalnumber 

Department of the Ah Force 
Department of the Army . . 
Department ofthe Navy . . 
Reconstruction Finance Corporation, 
Treasury Department.. . -
U. S, Maritime Commission-, 

Total canceled commitments.. 

18,612 
118,658 
84,046 

109, 965 
2,933 

10,356 

322, 469 

18, 428 
116,594 
63,886 

109,946 
2,933 

lb, 138 

321, 924 

84 
64 

161 
19 

217 

646 

Canceled commitments involved in ter­
minations (in millions) 

$22,316 
24,184 
16,641 
1,748 

187 
942 

85. 996 

$21,993 
24.133 
16,517 
1,737 

187 
730 

65. 296 

$323 
31 

124 
11 

212 

700 

NOTE.—Dollar figures are rounded and will not necessarily add to totals. 
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TABLE 99.—Federal fiscal operations and the Nation's financial structure, fiscal years 1941'-43 
[In billions of dollars] 

' 

A. Federa l fiscal operat ions: i 
1. Federa l budge t expendi tures . . - --
2. Less: Federa l b u d g e t receipts -- - - - - _ . 

3, E q u a l s : Federa l deficit (or surp lus (—)) . . . : 
4. Increase in general fund balance . . . . . . . . . 
6. N e t t r u s t fund expendi tures (or receipts (—)) 2. : _,_ _ _ . . 

6. N e t increase in Fede ra l securities ou t s t and ing 3 

B . Federa l budge t expendi tures a n d gross na t iona l p roduc t : * 
1, Federa l budge t expendi tures - - - -
2. Less: Expend i tu re s n o t involving purchases of product ion * . : 

3. E q u a l s : Federa l purchases of goods a n d services.— 
4. S ta te a n d local purchases of goods a n d services. . 
5. Gross p r iva te domest ic i nves tmen t 
8. N e t foreign inves tmen t -
7. Personal consumpt ion expendi tures 

8. Gross na t iona l produict- - - . . . 

C. Federa l budge t receipts a n d charges agains t gross na t iona l p roduc t : * 
1. Federa l budge t receipts .-
2. Less: Receipts n o t involving gross income flow 81 -- - - - --

3. E q u a l s : Federa l receipts chargeable to gross income flow . 
4. S ta te a n d local receipts chargeable to gross incorae fiow . - . . 
6. Corpora te u n d i s t r i b u t e d profits, depreciat ion, etc, ^ 
6. Disposable personal income - - - _. 

7. T o t a l gross income flow ^ . - -
8. Less: G o v e r n m e n t in teres t a n d transfer p a y m e n t s -

9, E q u a l s : Charges against gross na t iona l p roduc t - . . -

1941 

13.8 
7 6 

6.2 
•7 

- . 1 

6.8 

13. 8 
4.2 

9.5 
7 8 

14.7 
1.1 

76,1 

109.2 

7 8 
- 4 . 4 

12.0 
9.3 
9.9 

• 81.9 

113.1 
3.9 

109. 2 

1942 

34.3 
12.8 

21.6 
,4 

- . 2 

2 L 7 

34.3 
4.3 

30.0 
-7 8 
16.7 

.7 
86,2 

141,4 

12,8 
- 7 2 

20.0 
9.7 

13.7 
102.2 

146,5 
4.1 

14L4 

1943 

79.7 
22.3 

67 4 
6.5 

- . 1 

63.8 

79.7 
7 3 

72.4 
7 5 
3.7 

- L 2 
96.7 

179.1 

<• 22.3 
. - 7 2 

29.6 
9.8 

15.6 
128. 6 

183.3 
4.3 

179.1 

1944 

95. 8 
44.1 

, 5 L 4 
10.7 
- . 3 

81.8 

95,6 
10.0 

86.6 
7 6 
6.2 

- 2 . 6 
105. 8 

202.4 

44.1 
. 6 

43.7 
9.9 

17 9 
136.2 

207 7 
5.3 

202.4 

1946 ' 

100.4 
48.6 

63.9 
4.6 

- 2 . 0 

66,6 

100.4 
10.4 

90.0 
7 7 
8.8 

- 2 . 1 
116.7 

219.1 

46,5 
L 6 

44.8 
10.4 
2 L 9 

148. 7 

225.8 
6,7 

219.1 

1946 

63.7 
43.0 

20.7 
- 1 0 . 5 

,6 

10, 8 

63.7 
22.6 

41.2 
8.7 

17 0 
2.0 

132.6 

20L5 

43.0 
4.9 

38.2 
1 L 6 
14.5 

151.1 

215.2 
13.7 

20L5 

1947 

42.5 
43.3 

- . 8 
- 1 0 . 9 

,2 

- 1 L 5 

42.6 
25.4 

1 7 1 
11.1 
29.6 

7 4 
167 8 

222,7 

43.3 
. 7 

42.6 
12.9 
16.1 

186.8 

237 3 
14.6 

222. 7 

1948 . 

36.3 
44.7 

- 8 . 4 
L 6 
-.8 

—6,0 

36.3 
19.7 

16,6 
13,7 
34 1 

6,8 
171.3 

241,4 

44,7 
. 4 

44.3 
14 3 
16.8 

182,1 

257 5 
16 0 

• 241 4 

to 
0 

td 
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td 
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D . Major l iqu id assets of n o n b a n k investors: Sources of expansion: 
1, Federa l G o v e m m e n t t ransac t ions : i 

a. Budge tde f i c i t 
b . N e t t r u s t fund expendi tu res 2 j 

2, Other expansion factors: 
a. Increase in m o n e t a r y s tock-- . . . -

, b . Increases i n commercial b a n k loans a n d i n v e s t m e n t s o ther t h a n Federa l s ecu r i t i e s . . 
c. Miscel laneous factors 8 - -

d. T o t a l o ther expansion factors - ; 

3. T o t a l increases in major forms of l i qu id assets 

E . Major l i qu id assets of n o n b a n k investors : Compos i t ion of increases: 
1, C u r r e n c y a n d . b a n k deposi ts : 

a. C u r r e n c y 8 -, -
b . Commerc ia l b a n k deposits: lo 

(1) D e m a n d . . 
(2) T i m e 

c. T o t a l - - . 
2. Federa l securi t ies 3 . . . - - -- - - - - -

3. T o t a l i n c r e a s e s i n m a j o r forms of l iqu id assets - - - -

F . B a n k abso rp t i on of Federa l securit ies a n d expansion of cu r rency a n d b a n k deposi ts : 
1. Increases i n cur rency a n d b a n k deposi ts h e l d b y n o n b a n k investors -
2, P l u s : Increase i n T r e a s u r y general fund ba lance ---

.3. E q u a l s : T o t a l increase in deposi ts a n d cur rency- . 
4, Less: I nc reasesaccoun ted fo r b y o ther expansion factors (D a b o v e ) . . 

6. E q u a l s : N e t b a n k absorp t ion of Federa l secur i t i e s 

6.2 
- • 1 

2.9 
2.9 

- . 2 

6.8 

11.7 

L 6 

6.2 
. 4 

8.1 
3.6 

1L7 

8.1 
.7 

8.̂ 9 
5.̂ 6 

3.2 

2L6 
- . 2 

.3 
- . 3 

.6 

. 6 

2 L 8 

2.8 

4.5 
- . 3 

6.9 
14.8 

21.8 

6.9 
. 4 

7.3 
.5 

8.8 

67.4 
- . 1 

- . 4 
- 3 . 1 

. 4 

- 3 . 1 

54.2 

4.3 

15.0 
L 9 

21.2 
33.1 

64.2 

21.2 
6.6 

27.7 
- 3 . 1 

30.7 

51.4 
- • 3 

- 1 . 6 
3.1 

- L 8 

(*) 
51.1 

6.1 

4.4 
. 3.7. 

13.2 
37 9 

51.1 

13.2 
10.7 

23.8 
(*) 

23.9 

53.9 
- 2 . 0 

- L 2 
3.1 

- 1 . 5 

. 4 

52.4 

4.3 

8.3 
6.0 

18.8 
33.8 

62.4 

'18.8 
4.5 

23.1 
.4 

22.7 

20.7 
.6 

- . 1 . 
. 4 . 6 

2.1 

8.6 

27.7 

L6 

12.4 
6.3 

19.2 
8.5 

27.7 

19.2 
-10.5 

8.7 
6.5 

2.2 

- 0 . 8 
.2 

LO 
7.2 
2.8 

I L l 

10.5 

- . 2 , 

3.4 
2.4 

5.8 
4.8 

,10.6 

6.6 
-10.9 

- 5 . 3 
11.1 

-16.4 

- 8 . 4 
,8 

2.3 
6.8 

- . 6 

8.6 

LO 

- , 6 

.7 
1.0 

L I 
- . 1 

LO 

L l 
1.6 

2.7 
8.6 

- 5 . 9 

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

•Less than $60 mUlion. 
1 Operations of Foreign Economic Cooperation trust fund have been considered as 

budget, rather than trust fund, operations for purposes of this table. 
* Includes net expenditures of clearing account for outstanding checks and telegraphic 

reports from Federal Reserve Banks; excludes changes in guaranteed securities out­
standing. 

« Gross public debt, and guaranteed securities of Federal Government held outside 
Treasury; 

* Data on gross national product and its components are from Department of Commerce, 
* Includes expenditures for interest, veterans' pensions and benefits, tax refunds, grants-

in-aid to State and local governments, loans to foreign governments, loans by Govern­
ment corporations, etc. 

6 Comprises net excess of (1) items such as sales of smplus property and tax refunds over 
(2) social insmance contributions not enterhig into budget receipts and excess of corporate 
tax liabUities over corporate tax payments to Treasury. 

^ Also includes corporate inventory valuation adjustment, excess of Government 
enterprise surplus over subsidies, and statistical discrepancy adjustment, 

8 Reflects principally changes in items in process of collection (net), 
8 Currency held outside commercial banks; excludes those currency items which con­

stitute a part of noninterest-bearing debt of Federal Govemment. 
10 Total deposits exclusive of Federal Govemment and commercial bank interbank 

deposits. 

> 
W 
f 
ZP 
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OWNERSHIP OF GOVERNMENTAL SECURITIES 
TABLE 100.—Estimated ownership of all interest-bearing governmental securities 

outstanding, classified hy issuer, June SO, 1937-48 
[Par value.i In billions of dollars] 

June 30 

Total 
amount 

out­
stand­

ing. 

Held by banks 

Total 

Com­
mer­
cial 

banks 

Federal 
Reserve 
Banks 

Held by nonbank investors 

Total 
Indi-
vid­

uals 2 

Insur­
ance 

compa­
nies 

Mutual 
savings 
banks 

Other 
corpo­
rations 
and as­
socia­
tions 3 

State 
and 
local 
gov-
ern­

ments * 

U . S . 
Gov­
ern­

ment 
agencies 

and 
trust 
funds 

I. Securitiesof U. S. Governraent and Fe.deral instruraentalities guaranteed by United States^ 

1937 
1938..---. . 
1939 
1940 
1941 
1942. . . . . . . 
1943 
1944 -. 
1945 
1946 

.1947.- — . . . 
1948 

1937. 
1938. 
1939. 
1940. 
1941. 
1942. 
1943. 
1944. 
1945. 
1946. 
1947. 
1948. 

40.5 
4L4 
45.3 
4 7 9 
54.7 
76.6 

139.6 
201.1 
256.8 
288.8 
255.2 
260.1 

16.7 
16.3 
17 9 
18.6 
2 L 8 

. 28,7 
69.4 
83.3 

106.0 
108.2 
91.9 
85.9 

14.2 
13.7 
15.3 
16.1 
19,7 
26.0 
62.2 
68.4 
84.2 
84.4 
70.0 
84.6 

2.6 
2:6 
2.6 
2.6 
2.2 
2.6 
7 2 

14.9 
2 L 8 
23.8 
21.9 
2L4 

23.8 
26.1 
27 4 
29.3 
32.9 
4 7 8 
80.0 

117 7 
150.8 
160.4 
163.3 
164.2 

9.9 
9.6 
9.8 
9.7 

10.9 
17 9 
30.3 
45.1 
58.6 
62.9 
66.1 
66.0 

6.0 
. .6.6 

6,9 
6,6 
7 1 
9.2 

13.1 
17 3 
22.7 
25.3 
26.0 
23 .2 . 

2.4 
2.7 
3.0 
3.1 
3,4 
3.9 
5.3 
7 3 
9.6 

1L5 
12.1 
12.0 

2.6 
2.4 
2.6 
2.5 
2,4 
6.4 

15.6 
25.8 
29.8 
25.2 
20.1 
19.5 

0.2 
. 3 
,4 
.4 
. 6 
.9 

1.5 
3.2 
5.3 
6.5 
7 1 
7 8 

3.6 
4.8 
5.9 
7 1 
8.6 

10.6 
14.3 
19.1 
24.9 
29.1 
32,8 
35,7 

II. Securities of Federal instrumentahtles not guaranteed by United States 

2.3 
2.3 
2.3 
2.2 
2.2 
2.2 
L9 
1.6 
1.0 
1.1 
1.2 
L5 

0.4 
.4 
.4 
.5 
.6 
.7 
,8 
.6 
.6 

1.0 
1.0 
1.2 

0.4 
.4 
.4 
.5 
.6 
.7 
.6 
.6 
,5 

1.0 
LO 
1.2 

0.9 (*) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 
.(*) 
(*) 
(*) 
(*) 

(*) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 
(*) 

0.2 
,2 
.2 
.2 
,2 
.1 
.1 
.1 
,1 

(*) 
(*) 
(*) 

0.8 

(*) 

1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 . 
1945 
1946 
1947 
1948 

19.3 
19.3 
19.8 
20.0 

- 20.0 
19.6 
18.6 
17 3 
16.4 
16.7 
16.6 
18.4 

I I I . Securit ies of S ta te a n d local governments , Terr i tor ies , and possessions e 

2.8 
2.8 
3.2 
3.6 
3.7 
3.6 
3.6 
3.6 
3.8 
4 1 
5.0 

, 5 . 6 

2.8 
2.8 
3.2 
3.6 
3.7 
3.6 
3.5 
3.5 
3.8 
4.1 
6.0 
6.6 

16.5 
16.5 
18.6 
16.4 
18,3 
16.9 
15.0 
13.8 
12.6 
11.6 
11.6 
12.8 

,8.8 
• 8.7 

8.5 
8.2 
7 9 

. 7 6 
7 5 
7 1 
6.9 
8.8 
6.8 
7 6 

1,8 
1.9 
'2.0 
2.2 
2.2 
2.2 
L 7 
1.6 

.1.4 
1.2 

n.2 
L 3 

0.8 
. 7 
. 8 
.6 
.6 
.4 
.2 
, 2 
.1 
.1 
. 1 
. 1 

1.1 
L l 
L 3 
1.2 
L l 
L l 
L l 
1,0 

. 8 
,7 

• ^ 6 

. 8 

3.5 
3.6 
3 , 7 
3.8 
3.9 
3.9 
3.8 
3.4 
2.9 
2.4 
2.4 
2.5 

0.6 
. 6 
.4 
.6 
.7 
. 7 
.6 
.6 
. 5 
.6 
.6 
. 5 

NOTE.—Figures are rounded and will not necessarily add to totals. 
* Less than $50 million. 
' Revised. 
1 Figures represent par values with the following exceptions: (1) The holdings of commercial and mutual 

savings banks of securities of Federal instrumentalities not guaranteed by the United States and of State 
and local governments. Territories, and possessions are book values, (2) the holdings ofthese securities by 
individuals are residuals, and so deviate from par values in those cases where the flgures for comraercial and 
mutual savings-banks are book values, (3) in the case of data which include United States savings bonds 
Series A-D, E, and F, the figures for these bonds represent current redemption values, 

2 Includes partnerships 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 posses­

sions. 
» Data on daily Treasury statement basis. Since data exclude noninterest-bearing debt, they differ 

slightly from those in discussion of debt ownership. Includes special issues to Federal agencies and trust 
funds, and excludes guaranteed securities held by the Treasury, and transactions in Commodity Credit 
Corporation demand obhgations which had not been reported in time for inclusion in the statement pub­
lished in the daily Treasury statement for the end of the fiscal year. 
• .«Excludes obligations of the PhUippine Islands after June 30,1946. 
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TABLE 101.—Estimated distribution of interest-hearing governmental securities 
outstanding on June SO, 1937-48, classified by tax status and hy type of issuer ^ 

[Par value.2 In mUlions of dollars] 

U . S . Government (direct and 
guaranteed issues) 3 

Federal instrumentalities 
(nonguaranteed issues) * 

State, local, and 
territorial governments 
(wholly tax-exempt) * 

June 
30 

Total 

Tax-exempt 

Wholly 
(«) 

Par­
tiaUy« 

Tax­
able 7 

Special 
issues 8 Total 

Tax-exempt 

WhoUy 
(») 

Par­
tially « 

Tax­
able 7 Total 

Issues 
of 

States 
and 

locali­
ties 

Issues 
of 

Terri­
tories 
and 

posses­
sions ^ 

I, Total amount outstanding 

1937.. 
1938.. 
1939.. 
1940.. 
1941.. 
1942-. 
1943... 
1944.. 
1945.. 
1946-. 
1947.. 
1948-

1937.. 
1938.. 
1939.. 
1940.. 
1941.. 
1942.-. 
1943.. 
1944.. 
1945-. 
1946-. 
1947-. 
1948.. 

1937.: 
1938.. 
1939.. 
1940.. 
1941.. 
1942.. 
1943.. 
1944.. 
1946.. 
1948-. 
1947.. 
1948.. 

1937... 
1938... 
1939... 
1940... 
1941... 
1942... 
1943... 
1944... 
1945... 
1946... 
1947... 
1948... 

40,465 
41,428 
45,338 
47,874 
54, 747 
76. 517 
139.472 
201,059 
258,768 
268, 578 
255,197 
250,132 

13,507 
10,817 
9,030 
8,142 
4,903 
4,260 
3,050 
1,414 
196 
180 
166 
164 

25,400 
27, 936 
32, 535 
34,953 
35,871 
32,987 
32,215 
27 489 
26, 858 
21,335 
20, 939 
17 826 

(*) 
1 
I 
4 

7,853 
31,388 
93,338 
157,869 
212,103 
224, 732 
206, 726 
201, 931 

1,558 
2,676 
3,770 
4,775 
6,120 
7885 
10, 871 
14,287 
18. 812 
• 22,332 
27, 368 
30, 211 

2, 257 
2,262 
2,265 
2,199 
2,200 
2,210 
1,852 
1,453 
1,008 
1,093 
1,198 
1,494 

2,229 
2,151 
2,082 
2.054 
1,913 
1,721 
1,467 
1,108 
579 

25 
106 
176 
134 
181 
109 
66 

3 
6 
8 
11 
128 
380 
329 
345 
430 

1,093 
l;198 
1,494 

19,298 
19,310 
19, 761 
20,044 
20,007 
19.617 
18,534 
17314 
16,417 
15, 736 
18, 580 
18,399 

19,152 
19,164 
19,611 
19,891 
19,860 
19,379 
18,406 
17 194 
16, 293 
15, 626 
16. 629 
18,354 

148 
146 
150 . 
163 
147 
138 
128 
120 
124 
110 
61 
45 

II. Held by Federal agencies and trust funds ' 

3,613 
4,791 
6,891 
7080 
8,494 

10,623 
14,322 
19,097 
24,940 
29,130 
32, 810 
35, 749 

113 
. 98 

.86 
88 
58 
53 
34 
35 

36 
36 
37 

1,943 
2,017 
2,034 
2,219 
2,154 
2,030 
1,654 
1,488 
1,281 
992 
698 
497 

(*) 
.(*) 
162 
654 

1,783 
3,307 
4,812 
5,770 
4,710 
5,005 

1,558 
2,676 
3,770 
4,776 
6,120 
7886 
10,871 
14, 287 
18, 812 
22. 332 
• 27. 366 
30, 211 

835 
847 
844 
844 
814 
824 
660 
186 
1 

835 
847 
844 
844 
808 
807 
557 
186 
(*) 

6 
17 
3 

1 

628 
638 
428 
479 
897 
735 
634 
582 
490 
467 
469 
506 

. 628 
538. 
426 
479 
697 
735 
634 
682 
489 
487 
469 
506 

(*) 
(*) 
(*) 
(*) 
(*) 

III, Held by Federal Reserve Banks 

2,626 
2,564 
2,551 
2, 466 
2,184 
2,646 
7202 

14, 901 
21,792 
23, 783 
21,872 
21, .366 

i;794 
1,820 
1,640 
1,128 

775 
634 
306 
. 49 

732 
744 
911 

1,339 
1,213 
1,181 
1,323 

943 
873 
629 
629 
559 

196 
830 

5,-574 
13, 908 
20,919 
23,254 
21.343 
20,807 

IV. Held in sinking funds of States, localities. Territories, and possessions 

65 
72 
78 
88 
109 
178 
373 
724 
947 
993 
978 
856 

65 
72 
78 
88 
109 
106 
93 
65 
42 
25 

n, a. 
n. a. 

• 

70 
280 
659 
905 
968 

n. a. 
n. a. 

1. 789 
1,800 
1,789 
1,730 
1,681 
1,644 
1,622 
1,398 
1,150 
1,021 
1.004 
1,002 

1,743 
1,777. 
1,768 
1,713 
1,658 
1,620 
L608 
i;389 
1,135 
1,010 
1.004 
1,001 

28 
23 
21 
25 
23 
24 
14 
9 
15 
11 

....... 

Footnotes a t end of table. 
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TABLE 101*.—Estimated distribution of interest-hearing governmental securities out­
standing on June SO, 1937-48, classified hy tax status and hy type of issuer ^—Con. 

[Par value.2 In miUions of doUars] 

June 
30 

U. S. Govemment (dh-ect and 
guaranteed issues) s 

Total 

Tax-exempt 

Wholly 
(0) 

Par­
tially « 

Tax­
able; 

Special 
issues 8 

Federal instrumentalities 
(nonguaranteed issues) < 

Total 

Tax-exempt 

Wholly 
(») 

Par­
tially < 

Tax­
able? 

State, local, and 
territorial governments 
(wholly tax-exempt) * 

Total 

Issues 
of 

States 
and 

locali­
ties 

Issues 
of 

Terri­
tories 
and 

posses­
sions ' 

V. Held in trust and investraent funds of States, localities. Territories, and possessions 

1937... 
1938.. 
1939.. 
1940.. 
1941.. 
1942.. 
1943-. 
1944.. 
1945.. 
1946.. 
1947.. 
1948.. 

1937... 
1938... 
1939... 
1940... 
1941... 
1942..; 
1943... 
1944... 
1946... 
1946... 
1947... 
1948-. 

184 
225 
308 
336 
610 
699 

1,087 
2,466 
4,309 
6,465 
6,133 
8,931 

184 
226 
308 
336 
610 
377 
300 
226 
148 
114 

n. a. 
n, a. 

322 
787 

2,240 
4,161 
6,361 
n. a. 
n.a. 

1,740 
1,824 
1,922 
2,081 
2,236 
2,227 
2,210 
2,032 
1,747 
1,358 
1.433 
1,481. 

1,740 
1,824 
1,914 
2,072 
2,231 
2,227 
2,202 
2,010 
1,731 
1,341 
1,424 
1,475 

22 
18 
16 

VI, Privately held securities 

34,076 
33,777 
38,608 
37,903 
43,450 
62,376 
118, 488 
163,870 
204. 777 
209,206 
193.406 
185,-231 

22,476 
24, 878 
29, 204 
30,971 
31,885 
29, 293 
28,846 
24,788 
23,310 
19,675 
n. a. 

(*) 
1 
1 
4 

7495 
29,510 
84,933 
137,753 
181,307 
189,388 

n, a. 
n. a. 

1,422 
1,416 
1,421 
1,355 
1,385 
1,386 
1,292 
1,267 
1,007 
1,093 
1,196 
1,494 

1,394 
1,304 
1,238 
1,210 
1,104 

914 
910 
923 
679 

26 
108 
176 
134 
181 
109 
66 

3 
6 
8 

11 
120 
363 
326 
346 
429 

1,093 
1,196 
1,494 

16,261 
16,148 
15,824 
15, 748 
15,394 
14,911 
14,068 
13,302 
13,030 
12,892 
13,674 
15, 410 

15,141 
16,026 
16,503 
16,627 
16,274 
14,797 
13,962 
13,214 
12,938 
12,808 
13,632 
15,372 

120 
123 
121 
119 
120 
114 
108 
89 
93 
84 
42 

NOTE,—Figmes are rounded and wUl not necessarUy add to totals. For data for 1913 through .1936, see 
1946 annual report, p, 664. -

* Less than $50 mUlion. 
n. a. Not avaUable. 
1 The "total amount outstanding" of secmities 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 deducting from the total amount of hiterest-beartng securities outstandhlg 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 equiv­
alent to the total volume of sinking fund assets of the respective borrowers, but makes no allowance for any 
other public assets. 

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 On basis of daUy Treasmy statements. Excludes transactions in Commodity Credit Corporation de­
mand obligations which had not been reported in time for hiclusion in the statement published in the daUy 
Treasury statement for the end of the fiscal year. Guaranteed securities consist of Commodity Credit 
Corporation notes. Home Owners' Loan Corporation 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 Treasmy. 

* Includes Electric Home and Farm Authority notes. Federal mtermediate credit bank debentures. Fed­
eral land bank bonds (both those issued by the individual banks and the consolidated series). Federal Na­
tional Mortgage Association notes, home loan bank debentmes, War Finance Corporation bonds (World 
War I), and johit stock land bank bonds. Excludes stocks and interagency loans. 

fi Securities the tncome from which is exempt from both the normal rates and smtax rates of the Federal 
hicome tax. 

6 Securities the income from which is exempt only from the normal rates of the Federal income tax. In 
the case of partially tax-exempt (1) Treasury bonds and (2) United States savings bonds, interest derived 
from $6,000 aggregate principal amount owned by any one holder is exempt from the surtax rates as well 
as the normal rates of the Federal income tax, 

7 Securities the income from which is subject to both the normal rates and the smtax rates of the Federal 
income tax. 

8 Special issues to Federal agencies and trust funds. 
9 Excludes obligations of the PhUippme Islands after June 30,1946. 
10 Excludes Federal Reserve Banks. Includes individual Indian trust funds. 



TABLE 102.—Summary of Treasury survey of ownership of interest-hearing puhlic debt and guaranteed obligations, June SO, 1947 and 1948 ^ 
[Par values. . In mUlions of dollars] 

B y t y p e of s e c m i t y 

N u m b e r of ins t i tu t ions 

P u b l i c m a r k e t a b l e : 
T r e a s u r y bUls -
Certificates of-indebtedness 
T r e a s u r y n o t e s . 
T r e a s u r y bonds—bank-eligible 
T r e a s u r y bonds—bank-res t r ic ted « 
P o s t a l savings a n d P a n a m a Cana l 

b o n d s . . --
G u a r a n t e e d o b l i g a t i o n s (Federal 

Housing- A d r a i n i s t r a t i o n deben­
tures) ^ -

T o t a l publ ic m a r k e t a b l e . -

P u b h c n o n m a r k e t a b l e : 
U n i t e d Sta tes savings bonds K . 
T r e a s u r y savings notes 
Depos i t a ry bonds : 
A r m e d forces leave bonds 
T r e a s u r y bonds , i nves tmen t series 
Gua ran t eed obligations (Comraod i ty 

Cred i t Corpora t ion demand.obliga­
tions) 6 . . . 

To ta l publ ic nonmarke t ab l e 

Special issues . 

G r a n d total 

H e l d b y investors covered b y T r e a s u r y survey ^ 

Coraraercial 
b a n k s 2 3 

J u n e 30, 
1947 

7 318 

787 
8,520 
4,839 

47 068 
1,267 

13 

12 

62, 608 

849 
70 

297 

(8) 

1, 218 

63, 722 

J u n e 30; 
1948 

7 2 8 9 

2,342 
8,632 
4,619 

40,788 
965 

15 

9 

57,170 

" 823 
32 

. 281 

184 

(«) . 
1,321 

58, 491 

Stock savings 
. b a n k s 3 

J u n e 30, 
1947 

33 

ie" 
16 

220 
201 

(*) 

2 

455 

8 
3 

(*) . 

12 

466 

J u n e 30, 
1948 

33 

3. 
20 
12 

215 
178 

(*) 

2 

429 

9 
1 

(*) 
3 

13 

442 

M u t u a l savings 
. b a n k s 3 

J u n e 30, 
1947 

540 

249 
183 

3,107 
8,300 

(*) 

4 

11,845 

290 

290 

12,136 

J u n e 30, 
1948 

632 

68 
317 

98 
2,509 
8. 538 

(*) 

2 

11,522 

321 
• ( * ) 

1 

122 

444 

11,966 

Life insurance 
companies 

J u n e 30, 
1947 

309 

" " • i 6 4 " 
167 

3,777 
16, 763 

C> 

14 

20,866 

139 
(*)• 

139 

21,004 

J u n e 30, 
1948 

308 

67 
48 
14 

2,483 
16, 626 

10 

18,138 

164 
1 

290 

445 

18, 583 

Fi re , casual ty , 
and m a r m e 
insurance 
companies , 

J u n e 30, 
1947 

638 

1 
198 
128 

1,425 
1,360 

1 

1 

3,104 

236 
4 

239 

3,343 

J u n e 30, 
1948 

626 

55 
431 
209 

1,460 
1,421 

(*) 

1 

3,667 

268 
2 

. 3 7 

307 

3,874 

U . S. Govern­
m e n t agencies 

a n d t ru s t funds, 
a n d Federa l 

Reserve B a n k s 

J u n e 30, 
1947 

14, 606 
6,328 

378 
1,790 
4,243 

.36 

2 

27 281 

• 14 
21 

36 

27,366 

54,682 

J u n e 30, 
1948 

8,592 
4,630 
1,968 
4,483 

. 7 0 5 8 

37 

28, 768 

15 
21 

100 

136 

30, 211 

67 116 

H e l d b y all 
o ther inves-

• tors * 

J u n e 30, 
1947 

480 
9,821 
2,446 

12, 299 
17522 

114 

4 

42,685 

49,831 
6, 461 

28 
1,793 

(8) 

57 113 

99, 798 

J i m e 30, 
1948 

2,651 
8,610 
4,656 

10,898 
15,949 

112 

. 3 
42, 779 

61,684 
4,338 

34 
563 
222 

(8) 

58, 840 

99, 619 

T o t a l a m o u n t 
ou t s t and ing 

J u n e 30, 
1947 

15,776 
26,296 
8,142 

69,686 
49,636 

166 

38 

168, 740 

61,367 
6,560 

326 
1,793 

46 

59,090 

27,366 

255,197 

J u n e 30, 
1948 

13, 757 
22,588 
11, 375 
62,826 
49,636 

164 

27 

160.373 

63,274 
4,394 

316 
663 
969 

42 

69,548 

30,211 

250,132 

> w 

ZP 

00 



TABLE 102.-^Sunimary of Treasury survey of ownership of iriterest-bear ing puhlic debt and guaranteed obliy ations, JuneSO, 1947 and 1948--^Cont. 
••-""•-•\;':--•••;/•••''-•-.""••;.•- • • ' . ' v ^ ^ [ P a r va lues . - In . mil l ions" o t d o l l a r s ] '-̂  ' y . . ' ^ - ^ . ' • ' ' ' • ' ' • . . ' ' • ' ' ' - ^ r ' . • . ' : ' • ' • ' . ' / • ' / • • ^ 

' • . ^ ' • ' : ' • " ' : , ' • • ' ' • ^ ' • • • • ' 

B y baU classes ^;' 

P u b l i c marke t ab l e , due or first becoming 
callable: 

W i t h i n l y e a r - ^ - u : - — . . — — _ - ^ - - . - -
1 to 5 years -: . ; . - -...-'......... - — - - - - - - - - - -
5 to l O y e a r s . . — . - - — - — - - - - - - U - - - - -

^ 10 t o l 6 y e a r s . ^ - — . . . ! . : - - - - . . — — --
16;to 20 years . ,^ - . . . . .—v^-- j^L-- .^ :—--

, O v e r , 2 0 y e a r s . r - - - . - — -——-. .—---- — 
Various (Federal Hous ing Admin i s ­

t r a t ion debentures) i - . i - - - „ — — - - - -

T o t a l p u b l i c m a r k e t a b l e . - . — - - -

H e l d b y investors covered b y T r e a s u r y s i i ryey 1 

Commerc ia l 
b a n k s 23 

J u n e 30, 
1947 

16,237 
29,824 
11,477 
2,200 

208 
•2, 548 

12 

82,506 

J u n e 30, 
.1948 

16,793 
30,467 

6,167 
1,383 
2,360 

9 

67170 

Stock savings 
^ b a n k s 3 

J u n e 30, 
1947 

32 
97 

100 
, 84 

'94 
; 46 

2 

455 

J u n e 30, 
1948 

39 
113 
84 
66 

125 

2 

429 
. - • . • • • 

M u t u a l savings 
b a n k s 3t 

J im e 30, 
1947 

624 
1,573 
1,244 
2,944 
3.806 
1,660 

11,846 

J u n e 30, 
1948 

546 
1,829 

506 
2, 963 
5,676. 

• : • . ' • • / • : „ ' 2 • 

11, 622 

Life insurance 
companies 

JuneSO, 
1947 

403 
1,908 
1,635 
2,079 

11,869 
\ 3,068; 

v - V : i 4 ' 

20,865 

J u n e 30, 
1948 

f i ' • 

134 
i,.865 

630 
1,817 

13,782; 

10 

18,138' 

F i re , casua l ty , 
a n d m a r i n e 
insurance 
companies 

J u n e 3 0 , 
1947 

383 
. 764 

467 
- 790 

399 
,301 

' ' • - • • • l , -

3,104 

J u n e 30, 
1948 

729 
925 
381 
693 
837 

• ; ' • ' • • . > ' 

3,667 

I i . S. Govern­
m e n t agencies 

a n d t rus t funds, 
a n d Federa l . 

Reserve B a n k s 

J u n e 30, 
1947 

21,204 
1,167 

463 
465 

2,998; 
993 

• 2 ' 

27; 281 

JhneSO, 
1948 

16,347 
2,954 

861 
1,675 
6,031 

- - - . — - . - • - -

; 26, 768 

' ' : - • : " 

H e l d b y aU 
other inves­

t o r s * 

J u h e 30, 
1947 

13,669 
7 1 8 9 
3,646 
4, 774 
7 702 
6,810, 

42, 685 

J u n e 30, 
1948 

16,28L 
7,971 
1,936. 
3,911 

12,679 

• ; ' , " 3 : 

42, 779 

• • • • ' • • • ' . 

T o t a l a m o u n t ; 
ou t s t and ing . 

J u n e 30, 
1947 

62,442 
42,622 
18,932 
13,326 
27076 
14,405 

, • " ; -38 ' 

168; 740 

J u n e 30, 
1948 

49,870 
46,124 
10,464 
12,407 

; 41,481 

;V-.-'27 

160,373 

NOTE.—Figiires-are rounded and willnot necessarily add to totals, 

•^Lessthan$500f,000,^^, -̂̂ ^ ; ; -̂  • ' . . . . - . • 
1 Banks and insurance companies covered in Treasury survey of ownership of securities 

issued or guaranteed by U. S, Government account for approximately 95 percent of 
amount of such securit ies owned by all banks and insurance companies in United States, 
Details as to each issue of security are available in Treasury Bulletin (a) inonthly for above 
investors and (b) quarterly through September 1947 Bulletin and semiaimually there­
after for comniercial banks classified by membership iri Federal Reserve System. 
, : 2 Includes trust cempanies, , , ' ; . 

3 Securities held in trust departments are excluded,- " 
< Includes banks and insurance compaiiies which are not covered in Treasury survey 

(sese footnote 1). : : -
* Issues which commercial banks (banks accepting demand deposits) are not per­

mitted to acquire prior tospecified dates, with three exceptions: (1) Concurrently with 
Fourth, Fifth, and Sixth War Loans and Victory Loan, commercial banks were per­
niitted to siibscribe for limited ih vestment of their savings deposits; (2) commercial banks 
may temporarily acquire such issues through forfeiture of collateral; and (3) commercial 
banks may hold a limited amount of such issues for trading purposes. Bank-restricted 
issues as of June 30, 1947,andl948, and the earliest dates on \\^hich commercial banks may 
own them aire as follows: • — 

Bank-restricted issue ' 
of Treaisury- bonds' 

2M%, June 15, 1959-62.-
2M%, Dec. 15, 1959-62.-
2H%, Jurie. 15, 1962-87::. 
2H%rDec. 16, 1983-68.-
21^%, June 16, 1964-69. _: 

Earliest date 
on which 

commercial 
b'anks may 
own bonds 

June 15,1952 
Dec. 15,1952 
May 5,1952 
Dec. 1,1952 
Apr. 16,1953 

Bank-restricted issue 
of Treasury bonds 

2M%, Dec, 15, 1964-69..-
2H%, Mar. 16, 1965-70— 
23^%, Mar, 15,: 1,966-71.-: 
2^%, June 15,1987-72... 
2H%, Dec, 15̂  1967-72... 

Earliest date 
on which 

conimercial 
ba,nksmay 
own bonds 

Sept, 16,1963 
Feb. 1,1954 
Dec. . 1,1954 
June 16,1962 
Dec, 16,1962 

- 8 Excludes guaranteed obligations held by Treasury, 
7 U. S, sayings bonds other than Series G are iricluded at current redemption values. 

They were rep>orted at maturity, value by banks and insurance companies covered in 
Treasury survey and have been adjusted to current redemption value for this table. 

8 Commodity Credit Corporation demand obligaitions in amounts of $46 rnUllori on 
J u n e 30. 1947. a n d $42 miUion on J u n e 30. 1948. are all held b v coTmnPTnial b a n k s and ara 

0:1 
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hd 
O 
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TABLES 633 

JBUDGET ESTIIMATES 

TABLE 103.—Budget receipts and expenditures, actual for the fiscal year 1948 and 
estimated for 1949 and 1950 

[On basis of 1950 Budget document] 

Budget receipts: 
Internal revenue: 

Income and excess profits taxes: 
Corporation: 

Current taxes: 
Income 2 
Excess profits 

Total current corporation 

Back taxes: 
Iucome , -
Excess profits 
Declared value excess profits ... 

Total back taxes . . . 

Total corporation •. 

Individual: 
Income tax withheld (daily Treasury 

stateraent basis) 

Iricome tax not withheld: 
Current 
Back 

Total income tax not withheld 
(collection basis) 

Adjustment to daUy Treasury 
statement basis 3 •__ 

Total income tax not withheld 
(daUy Treasury statement basis). 

Total individual 

Total mcome and excess profits 
taxes . 

MisceUaneous intemal revenue: . • 
Estate tax 
Gifttax 

Liquor taxes: 
DistUled spirits (domestic and im­

ported) (excise tax)* 
Ferraented raalt liquors . 
Rectification tax < 
Wines (domestic and imported) (excise 

tax) * -
Special taxes in connection with liquor 

occupations . 
Container stamps . -- - -
AUother • ---

Total liquOr taxes 

Tobacco taxes: 
• Cigarettes (small) -

Tobacco (chewing and smokmg) 
Cigars (large) 
Snuff 
C igarette papers and tubes: 
AUother -

Total tobacco taxes -

Actual,i 
fiscal year 

1948 

$8,864, 267,024 
66,336, 988 

8,, 930, 603, 992 

987 248,086 
238, 914, 508 
17 643,249 

1,243,805,842 

10,174,409,834 

11,436,102,900 

8,847 469, 257 
616,811,846 

9,464,281,102 

-f 96,174, 567 

9, 560, 455, 669 

20, 996, 558, 569 

31,170, 988, 403 

, 822,380,121 
78, 965, 322 

1,436,228,412 
697,097, 258 
34, 983,321 

60,961,809 

13,519,426 
12,035, 804 

453, 683 

2, 265, 277 693' 

1,208,199,005 
37,024,392 
46, 685, 967 
7 372,400 

925, 524 
70, 832 

1,300,278,120 

Estimated, 
fiscal year 

1949 

$10,354,000,000 

10,354,000,000 

1,161,000,000 
• 180,000,000. 

14,000,000 

1,355,000,000 

11,709,000,000 

10,41.4,000,000 

7 446,000,000 
670,000,000 

8,116,000,000 

8,118,000,000 

18,530,000,000 

30, 239,000,000 

739,000,000 
68,000,000 

1,630,000,000 
872,000,000 
37000,000 

67000,000 

14,000,000 
12,600,000 

600,000 

2,333,000,000 

1,248,000,000 
36,000,000 
49,000,000 
7 000,000 

900,000 
100,000 

1,341,000,000 

Estimated, 
fiscal year 

1950 

$10,756,000,000 

10,756,000,000 

,1,356,000,000 
132,000,000 

8,000,000 

1,496,000,000 

12.252 000 000 

10,680,000.000 

7 8O7 000,000 
848,000 000 

8,455,000,000 

8, 455,000,000 

19,135,000,000 

31,387000,000 

605,000,000 
48,000,000 

1,602,000,000 
680,000,000 
39,000,000 

70,000,000 

14,000,000 
13, 500,000 

. 600,000 

2,419,000,000 

1,275,000,000 
35,000,000 
50,000,000 
7 000,000 

900,000 
100,000 

1,368,000,000 

Footnotes at end of table. 



634 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 103.—Budget receipts and expenditures j actual for the fiscal year 1948 and 
estimated for 1949 and 1950—Continued 

• * 

Budget receipts—Continued 
Intemal revenue—Continued 

Miscellaneous mternal revenue—Continued 
Stamp taxes: 

Issues of securities, bond transfers, and 
deeds of conveyance 

Stock transfers 
Playing cards.- --
Silver bullion sales or transfers 

Total stamp taxes 

Manufacturers' excise taxes: 
Gasoline - - - - . . - . Lubricating oils.—: - . . . 
Passenger automobiles and motorcycles. 
Automobile trucks, busses, and traUers--
Parts and accessories for automobiles - - -
Tires ar)d inner tubes -
Electrical energy - ..'. 
Electric, gas, and oil appliances : 
Electric light bulbs 
Radio receiving sets, phonographs, 

phonograph records, and musical in-
.strnments 

Refrigerators, refrigerating apparatus, 
and air conditioners 

B usiness and store machines 
Photographic apparatus _ 
Matches -
Sporting goods -
Fhearms, shells, pistols, and revolvers--

Total manufactmers' excise taxes 

Retailers' excise taxes: 
Jewelry, etc . . 
Furs - -
Toilet preparations 
Luggage, handbags, wallets, etc 

Total retailers' excise taxes 

. MisceUaneous taxes: " 
Telephone, telegraph, radio, and cable 

facilities, leased wires, etc --
Local telephone service -
Transportation of oU by pipeline --
Transportation of persons 
Transportation of property 
Admissions, exclusive of cabarets, roof 

gardens, etc -
Cabarets, roof gardens, etc 
Club dues and initiation fees 
Leases of safe deposit boxes -
Coconut and other vegetable oils proc­

essed— -
Oleomargarine, etc., including special 

taxes and adulterated butter.. . . 
Sugar tax 
Coin-operated amusement and gaming 

devices ^ . 
Bowling alleys, and biUiard and pool 

tables _ 
All other, including repealed taxes « 

Total miscellaneous taxes.-. 

Total miscellaneous internal revenue 
(collection basis) 

Adjustment to the daily Treasmy 
statement basis. . . 

Total miscellaneous mtemal revenue 
(daUy Treasury statement basis)... 

' 
Actual,! 

fiscal year 
1948 

$50,771,303 
20,373, 528 
7,867,224 

453,881 

79, 465, 936 

478,637625. 
- 80,886,922 

270,968,392 
91,962,891 

122,960,708 
169,284,063 
69. 700, 530 
87 857 813 
24, 936, 606 

85,371,445 

68,473,372 
32, 707 141 
43, 935,374 
10,609, 658 
18,827 948 
12,134, 601 

1,649,233,778 

217899,249 
79,639,162 
91, 862,013 
80, 832,324 

469,922, 738 

275,255,162 
193, 620,917 

18, 773,045 
246,323,047 
317 203,134 

385,100,699 
63, 627 146 
26, 499,193 
9,081,103 

25,704,320 

9,826,021 
71, 246,834 

19, 270,941 

4,085,677 
3,061,969 

1, 667 479,197 

8,311,002,906 

-9,627 638 

8,301,376,367 

Estimated, 
fiscal year 

1949 

$48,000,000 
20,000,000 
7 600,000 

600,000 

76,000,000 

609,000,000 
82,000,000 

321,000,000 
122,000,000 
116,000,000 
168,000,000 
76,000,000 
86,000,000 
26,000,000 

68,000,000 

66,000,000 
31,000,000 
49,000,000 
10,000,000 
21,000,000 
13,000,000 

1,763,000,000 

224,000,000 
' 70,000,000 
94,000,000 
79,000,000 

467,000,000 

296,000,000 
216,000,000 
20,000,000 

260,000,000 
366,000,000 

390,000,000 
49,000, 000 
27,000,000 
9,000,000 

21,000,000 

18,000,000 
68,000,000 

20,000,000 

4,000,000 
6,000,000 

1,746,000,000 

8,612,000,000 

8,612,000,000 

Estimated, 
fiscal year 

1960 

$47 000,000 
20,000,000 
7500,000 

600,000 

75,000,000 

636,000,000 
80,000,000 

364,000,000 
93,000,000 
98,000,000 

168,000,000 
81,000,000 
80,000,000 
27 000,000 

58,000,000 

83,000,000 
30,000,000 
60,000,000 
10,000,000 
22,000,000 
13,000,000 

1,763,000,000 

227 000,000 
73,000, 000 
98,000,000 
82,000,000 

478,000,000 

300,000,000 
238, 000, 000 
21,000,000 

246,000,000 
372,000,000 

400,000,000 
47 000,000 
28,000,000 
10,000,000 

26,000,000 

16, OOOO, 00 
68,000,000 

20,000,000 

4,000,000 
3,000,000 

1,797 000,000 

8,663,000,000 

8,663,000,000 
: r; 

Footnotes at end of table. 



TABLES 635 
TABLE 103.—Budget receipts and expenditures, actual for the fiscal year 1948 and 

estimated for 1949 and 1950—Continued 

Budget receipts—Continued 
Internal revenue—Continued 

Employment taxes: 
Taxes on employment by other than carriers: 

Federal Insurance Contributions Act . . . 
Adjustment to daUy Treasmy state­

ment basis . 

Total .- — --• -

Federal Unemployment Tax Act -
Adjustment to daUy Treasury state­

ment basis ---

Total . . . . 

Railroad Retirement Tax Act 
Adjustment to daily Treasury statement 

basis 
Total -

Total employment taxes .-

Total internal revenue under existing 
legislation 

Proposed legislation: 
Federal Insurance Contributions Act 

(including disability insurance) -
Health insurance payroll tax 

Total proposed legislation 

Total internal revenue under existing 
and proposed legislation -. 

RaUroad Unemployment Insurance Act: 
Receipts from contributors . . 
Transfer from unemployment trust fund (adjust­

ment for retroactive credits taken by contrib­
utors) . 

Total 

Customs _------.- . : 
Adjustment to daily Treasury statement basis. -

Total -

MisceUaneous receipts: 
Miscellaneous taxes 
Assessments - . . 
Fees. . . . . . 
Fines and penalties 
Forfeitures . _ 
Gifts and contributions . . -
In teres t , p.YP.hfl,rige, and diviflends 
M i n t receipts . . . 
Perra i t s , privileges, and licenses 
R e i m b u r s e m e n t s 
R e n t s a n d royal t ies . . . 
Sales of G o v e m m e n t p roduc t s 
Sales of services -- -
S u n d r y receipts 
Deposi ts for defense aid, special account (sec. 

6 (b) , act M a r . 11,1941) 
R e p a y m e n t s of inves tmen t s -

Actual , ! 
fiscal year 

1948 

$1,616,044, 626 

-f 117 619 

1, 618,162,044 

207 920, 070 

- 1 , 4 1 4 

207 918,656 

557 070, 694 ' 

- 9 , 912 
567 060, 782 

2, 381.141, 482 

41, 853, 485, 252 

41, 853, 485, 252 

14, 514, 865 

14, 514. 665 

420, 603, 939 
+1,119,089 

421. 723,028 

17 169.089 
9.729.494 

28.033,384 
12.728,573 

1,968.045 
8, 529,334 

262,897, 981 
' 39,299,179 

6,750,048 
384, 111, 914 
197,090,249 

10 1,355,991,034 
72,990,487 
25,287,319 

10 4. 658.486 
680,193,446 

E s t i m a t e d , 
fiscal year 

1949 

$1, 764,000,000 

1, 754,000,000 

229, poo, 000 

229, 000, 000 

616, 000, 000 

616,000,000 

2, 599, 000,000 

41,350, 000, 000 

41, 350, 000, OCO 

11, 000, 000 

811, 000. 000 

407,000, 000 

407, 000, 000 

17.124,081 
9,904,290 

25,696,673 
11,111,818 
1,068,405 

194,473 
260,060,754 

38,313,000 
7,219,946 

350,856, 625 
163,793,296 
637416,007 
67,330,288 
67,640, 500 

336,753,138 

E s t i m a t e d , 
fiscal year 

1950 

6 $2, 420, 000,000 

2, 420, 000,000 

239, 000, 000 

239J 000, 000 

654, 000, 000 

654, 000, 000 

3, 313, 000, 000 

43, 253, 000, 000 

7 1, 700, 000, 000 
7 260, 000, 000 

7 1,980,000,000 

45. 213, 000, 000 

9, 746, 000 

1. 254. 000 

"11,000.000 

407, 000,000 

407, 000, 000 

17161,000 
9,676,100 

26.231,885 
9,414,018 
1,027475 

190,250 
346,536,614 

41,313,000 
7 727,331 

231, 691,430 
131,081,700 
314,064,787 

68,682,401 
66,068,000 

198,780,445 

Footnotes at end of table. 



636 REPORT OF THE SECRETARY OF THE TREASURY 

TABLE 103.—Budget receipts and expenditures, actual for the fiscal year 1948 and 
estimated for 1949 and 1950—Continued 

Actua l , ! 
fiscal year 

1948 

Es t i raa ted , 
fiscal year 

1949 

Es t i raa ted , 
fiscal year 

1950 

Budge t rece ip ts—Cont inued 
, Miscellaneous receipts—Continued 

Sales of publ ic lands - . 
Sales of Governmen t p r o p e r t y . . 

$213,943 
3,388,146, 559 

• $537,500 
391,682,366 

$535,000 
279, 704, 931 

To ta l miscellaneous receipts .. ^ . . . 
Ad jus tmen t to dai ly Treasu ry s t a t emen t bas i s . . . 

To ta l miscellaneous receipts u n d e r existing 
legislation . . . . . . - - . 

Proposed legislation: 
R e p a y m e n t of inves tments : R e p a y m e n t of capi­

ta l stock, Federal home loan banks 

3, 654, 569, 504 
+154,514,865 

2,275.703,040 1, 749, 738,347 

3, 809,084,369 2,275, 703,040 1,749, 736,347 

81,000,000 

To ta l miscellaneous receipts u n d e r existing 
and proposed legislation 

To ta l receipts-. 

3,809,084.369 2,275,703,040 1,830,736,347 

48,098,807314 44,043,703.040 47461,738.347 

Deduc t : 
Appropr ia t ion to Federal old-age and survivors 

insurance t rus t fund: 
Exist ing legislation ^'. 
Proposed legislation (including disabil i ty 

insurance) -- . 
Appropr ia t ion to hea l th . insurance t rus t fund: 

^^oposed legislat ion.- . - - - . 

1,616,162,044 1, 754,000,000 2,420,000,000 

1,700,000,000 

260.000,000 

Refunds of receipts -
Adjus t raent to dai ly Treasu ry s ta teraent basis-

To ta l refunds of receipts -

N e t budge t receipts . . 

2. 237,647 112 
-f 34. 227, 666 

2,709,391,458 2,097091,000 

2, 271,874,777 2, 709,391,458 2,097091,000 

42,210,770, 493 39, 580,311, 582 40, 984,645, 347 

Budge t expend i tu re s : n 
Legislative b ranch . . 
T h e J u d i c i a r y . - . . ' . ....^ 
Execut ive Officeof t he Pres ident 
F u n d s appropr ia ted to t he Pres ident : 

Econoraic cooperation: Foreign assis tance '^ 
Other foreign aid 13-
Other 13 - - - - - - - . 

I n d e p e n d e n t offices: 
Atoraic Ene rgy Coramis s ion : . . 
Civi l Service Commiss ion . -
Expor t - Impor t B a n k of Wash ing ton -. 
General Account ing Office -
Na t iona l Advisory Corarai t tee for Aeronaut ics . . 
Ph i l i ppme W a r Daraage Coraraission 
Rai l road Returement B o a r d . . . . . 

. .Reconstruction Fh iance Corporat ion 
Tennessee Valley A u t h o r i t y . 
Un i t ed States Mar i t i r ae C o m m i s s i o n . . . ' . 
Veterans ' Admin i s t r a t i on . 
W a r Assets Admin i s t r a t i on . . 
Other independen t offices i 

Federal Securi ty Agency . - -
Federal Works Agency ^ --, 
Housing and H o m e Finance Agency 
D e p a r t m e n t of Agricul ture -
D e p a r t m e n t of Commerce , 
D e p a r t m e n t o f t h e Inter ior 

. D e p a r t m e n t of Just ice - -. 
D e p a r t m e n t of Labor -
Na t iona l MUi ta ry Es tab l i shraen t : 

Officeof t he Secretary of Defense. 
D e p a r t m e n t of t he Air F o r c e . . . 
D e p a r t m e n t of t he A r m y : 

Mi l i t a ry functions .:. 
CivU functions . - . 

D e p a r t m e n t of t he N a v y 
Pub l i c works , special programs, mi l i t a ry p a y 

ad jus tment , etC—..—- , - . 

43,126,172 
• 19.873,784 

8, 326,828 

154,015,740 

53,156, 036 
21,021,611 
9, 353, 932 

4,600,000,000 

465, 
261, 
460, 
33, 
37, 
36, 
778, 
155, 
33, 
291, 

6, 474, 
288, 
77, 

1,028, 
488, 
«73. 

1, 224, 
172. 
349. 
117 
86, 

9,826,748 

586,869 
403,280 
201,412 
984,199 
534, 270 
784,444 
363, 777 
050,361 
827 917 
678,329 
103,038 
702, 020 
961,989 
365,478 
002,829 
910,704 
546, 764 
875,248 
441,187 
998. 682 
345,182 

2,600,000 

632,200,000 
244,155,567 

64. 468,005 
22,780,375 
10,578,398 

4,500,000,000 
355,000,000 
14,400,000 

38, 
44, 
195, 
584, 
298, 
28, 

195, 
6, 666, 

103, 
343, 

1,380, 
590, 
MO, 

2,018, 
. 247, 
- 637, 

128, 
16, 

881,842 
300,000 
652,965 
100,133 
092,376 
655, 933 
244. 776 
673, 447 
628, 450 
513,712 
227, 440 
325,976 
531,908 
615,047 
241,079 
638,504 
368,092 
892,963 

. 342,235 
1,124,438,344 

5,671,392, 683 
1,488,229, 986 
• 4.297 079,126 

6,983,385 
1,532,004,600 

5,845,456,386 
2,131,249,635 
4,485,069, 707 

200, 000 
144, 504 
400,000 
391,732 
900,000 
508, Oil 
259, 846 
903, 500 
861.000 
440,000 
201,654 
500,000 
730,330 
664,603 
800,801 
856, 238 
977, 256 
831,314 
433, 228 
790, 500 
581,758 

10,488,500 
3, 666, 768,260 

4.849,466,023 
1,976, 510,058 
4,690,294, 205 

385,000,000 

725, 
353, 
146, 
37, 
59, 

182, 
727, 
183, 
. 48, 
187 

6,313, 
9, 

778, 

105, 
1,827, 
327 
640, 
131, 
19, 

Footnotes at end of table. 



TABLE 103.-

TABLES 6 3 7 

-Budget receipts and expenditures, actual for the fiscal year 1948 and 
estimated for 1949 and 1950—Continued 

Budget expenditures n—Continued 
Post Office Department (general fund) ^ 

. Department of State 
Treasmy Department: 

Interest on the public debt - -
Other -- -

District of Columbia (United States share) 
Reserve for contingencies -
Adjustment to dailj'̂  Treasury statement basis. 

Total budget expenditures 12 

Budget surplus, or deficit ( — ) . . 

Actual,! 
fiscal year 

1948 

$307 010, 608 
676, 293,828 

6,187 849, 708 
, 2,395,858, 579 

12,012,655 

-388,009,683 

33. 791,300, 649 

8, 419,469,844 

Estimated, 
fiscal year 

1949 

$531,369,940 
436,896.844 

6,325,000,000 
1,092,733,216 

12,019,328 
45,000,000 

40,180,017,813 

-599, 706, 231 

Estimated, 
fiscal year 

1950 

$156,669,798 
312 065.421 

6, 450,000,000 
1,140, 255, 866 

12,000,000 
150,000,000 

41,867.777,869 

—873,132,622 

« Excess of credits (deduct). 
1 DetaUs of income taxes-other than withheld and miscellaneous internal revenue on collection basis with 

adjustment to daily Treasury statement basis; details of eraployment taxes on warrants-issued basis with 
adjustments to daily Treasury statement basis; details of miscellaneous receipts on warrants-issued basis 
adjusted to include reimbursement to general fund from Federal old-age and survivors insurance trust fund 
for administrative expenses with total adjusted to daily Treasury statement basis; customs and.refunds of 
receipts on warrants-issued basis with adjustraents to daUy Treasury stateraent basis, RaUroad Unera­
ployment Insurance Act receipts on daily Treasury statement basis. Figures have been adjusted frora 
those appearing in the daily Treasury stateraent (1) to show refunds of receipts as a deduction from receipts 
rather than as an expenditme, and (2) to exclude, from both receipts and expenditures, payments to the 
Treasury, principally by wholly owned Government corporatioris, for retireraent of capital stock and for 
disposition of earnings. 

2 Includes collections under Vinson Act. 
3 Because of the tirae required for payraents reported as tax collections toward the end of each month to 

clear through the banks and become avaUable for expenditures on the daily Treasury statement basis, an 
adjustment frora the collection basis to the daily Treasury stateraent basis is necessary. A positive adjust­
ment indicates that during the given period more tax receipts on the daily Treasury statement basis h ave 
been received than are reported as collections, and a negative adjustraent indicates the reverse situation. 
The adjustment for total income and excess profits taxes other than withheld is arbitrarUy assigned to the 
individual income tax. 

< Collections for credit to trust funds are not hicluded. 
«Includes collections frorri: Taxes on narcotics, taxes imposed under the National Fireariris Act. and the 

tax on hydraulic mining, all of which are effective currently. In addition, includes collections from excise 
taxes repealed or suspended prior to and including the Revenue Actof 1945 (consisting priraarily of rubber 
articles, electric signs, optical equipment, washing machhies, 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; collections from the tax under the Bituminous Coal Act of 1937 which 
expued Aug. 24, 1943; coUections from.the unjust enrichment tax; collections 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, 1948. 

0 Based on the scheduled increases from 1 percent to 1^ percent each on employers and employees effec­
tive Jan. 1, 1950 (Internal Revenue Code, sec. 1400 (2), as amended by Public Law 379, approved Aug. 6, 
1947). The estimate also assumes change in the method of collection requiring, with certain exceptions, 
that tax payments be deposited in designated depositaries in the first month following the month of lia­
bility. Under present regulations tax payments are due on the last day of the first month foUowing the 
end of the quarter in which the liabUities accrued. 

7 These estimates assume that tax payments wUl be deposited iri designated depositaries in the first month 
followhig the month of liability. 

8 Represents transfers from unemployraent insurance trust fund to provide for administrative expenses 
plus very small amounts of back taxes. 

9 Represents transfers from unemployment insurance .trust fund to provide for administrative expenses 
together with current tax recipts. 

10 Deduct, result of adjustraent of classification of prior years' receipts. 
1! (Classified by organization unit as pubhshed in table 2 of the 1950 Budget document. The figures are 

based upon the Treasury's Combined Statement of Receipts, Expenditures, and Balances, and therefore 
differ from figmes pubhshed in the daily Treasmy statement. 

12 Excludes transier in 1948 of $3 biUion to the Foreign Economic Cooperation trust fund pmsuant to 
sec. 114 (f) of the Economic Cooperation Act of 1948. Budget expenditures estimated for 1949 include ex­
penditures made out of the Foreign Economic Cooperation trust fund. 

13. Expenditures, except under proposed legislation, are shown under the various agencies to,which funds 
are allocated. 
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TABLE 104.— Trust accounts, etc., receipts and expenditures, actualfor thefiscal year 
1948 and estimated for 1949 and 1950 ^ 

Actual, 
fiscal year 

1948 

Estimated, 
fiscal year 

1949 

Receipts: 
Unemployment trust fund: 

Deposits by States 
Deposits by Railroad Retirement Board..: 
Intereston investments.. » 
Transfers from general and special accounts 
Proposed legislation. 

Federal old-age and survivors insurance trust fund: 
Appropriation from general account receipts 
Interest on investments -
Transfers from general and special accounts..... 
Proposed legislation 

Raikoad retiremerit account: 
Interest on investments 
Transfers from general and special accounts 

Health insurance trust fund: Proposed legislation... 
Veterans' life insurance funds: 

Premiums and other receipts 
Interest on investments 
Transfers from general and special accounts 

Federal employees' retirement funds: 
Deductions from employees' salaries and other 

receipts : . 
Interest and profits on hivestments 
Transfers from general and special accounts 

Other trust accounts: 
Transfers from general and special accounts 
Miscellaneous trust receipts , 

Adjustment to daily Treasury statement basis 

$1,007343,720 
130, 633,530 
165, 279, 218 

9,650, IOO 

$982,000,000 

181,500,000 
8,967367 

1, 616,044, 626 
190,662,313 

700,000 

1,764,000,000 
228,000,000 

3,279,400 

38, 876,492 
768,488,498 

50,700,000 
684, 670,000 

434,299,020 
243,003, 838 
144, 617,154 

238, 763,314 
108, 208, 226 
247 479,000 

8,000,000 
420, 618,488 

2 +764, 776, 648 

447,264,000 
266,120,000 
481, 807 600 

338,464, 921 
119,890,076 
227 644,000 

12,000,000 
292,382,976 

Total receipts.. 3 6, 616,230,081 6,967 460,229 

Expenditures: 
Other than investments: 

Unemployment trust fund: Withdrawals by 
States and other expenditures 

Federal old-age and smvivors insurance trust 
fund: Benefit payments and administrative 
expenses 

Railroad retirement account: Benefit payments 
and other expenditures 

Veterans' life insurance funds: Insmance losses 
and refunds , 

Federal employees' retirement funds: Annuities 
and refunds... 

Other trust accounts: Miscellaneous trust ex­
penditmes. _. 

Checking accounts of Government corporations 
(not wholly owned) with the Treasmer of the 
United States (net) 

Other special deposit accounts (net) 
Sales and redemptions of obligations of Govern­

ment corporations and credit agencies in the 
• market (net) 
Adjustment to daily Treasury statement basis.. 

Total expenditures other than investmerits. 

Investments in U. S. securities: 
Unemployment trust fund 
Federal old-age and survivors insmance trust 

fund 
Railroad retirement account 
Health insurance trust fund: Proposed legisla­

t i on— 

866,440,214 

669,021,847 

222,161,181 

378,948,679 

243,757,806 

608,927,071 

144,705,188 
30,125,429 

a 107 387 658 
2-1-914,907 366 

962,700,000 

656, 740,166 

288,600,000 

381,228,000 

274,108,938 

382,877,119 

132,750,000 
279,000,000 

a09,071,661 

3,749,697112 3 3,247,932,662 

446,398,623 

1,194,445,007 
689,000,000 

209,182,856 

1,369,782,898 
328,269,000 

Footnotes at end of table. 



TABLES 639 
TABLE 104.— Trust accounts, etc., receipts and expenditures, actualfor thefiscal year 

1948 and estimated for 1949 and 1950 ^—Continued 

o 

Expenditures—Continued 
Investments in U. S. securities—Contmued 

Veterans'life irisurance funds . . . . „ 
Federal employees' retirement funds 
Other trust accounts _ . . . 

Total investments 

Total expenditures 

Net receipts, or expenditures (—) _ 

Actual, 
fiscal year 

1948 

$493,500,000 
363,082,000 
a 6,450,000 

.3,069,976,630 

6, 809, 672. 742. 

-294, 342, 662 

Estimated, 
fiscal year 

1949 

$400,904,000 
411,867 891 

a 700,000 

2,719,288,643 

6,967 219,305 

- 9 , 769,076 

Estimated, 
fiscal year 

1960 

b $1,678, 616,000 
664, 682,604 

«» 800,000 

1,999, 669, 988 

8,781,193,289 

17 624, 790 

NOTE.—Detailed figmes are based upon the Treasury's Combined Statement of Receipts, Expenditmes, 
and Balances, and therefore differ from figures published in the daUy Treasury statement, 

a Excess of credits (deduct). 
b Excess of redemptions (deduct). 
! For fmther detaU, see 1960 Budget document, tables 11 and 12. 
2 Due largely to transfer to budget receipts of approximately $750 mUlion of proceeds from sale of surplus 

war-built merchant vessels, 
3 Excludes transfer of $3 bUlion from general accounts for 1948, Expenditures for 1949 are included under 

budget expenditmes for "Economic cooperation: Foreign assistance." 

TABLE 105.—Effect of financial operations on the public debt, actual for the fiscal 
year 1948 and estimated for 1949 and 1950 

[On.basis of 1950 Budget document] 

Actual, 
fiscal year 

1948 

Estimated, 
fiscal year 

1949 

Estimated, 
fiscal year 

1960 

Budget surplus [or deficit (—)]! , 
Net receiptsof trust accoimts, etc, [or expenditures (—)]! 
Increase in clearing account for outstandhlg checks, etc. 

[or decrease (—)] - . -

$8,419,469,844 
-294,342, 682 

-607 106,039 

$699, 706, 231 
- 9 , 759,078 

400,000,000 

-$873,132, 522 
17 624, 790 

Subtotal - --- --. 
Less: Increase m Treasmy cash balance [or decrease (—)]. 

Decrease in public debt 
Increase in public debt -

Treasury cash balance: 
Beginning of year ---
Change durhig year -

7 618,021,143 
1, 623,884, 648 

-209,486,307 
-932, 711, 820 

-856,607 732 
-499, 607 732 

6,994,136,696 723, 246, 613 
356,000,000 

3,308,136,929 
-f 1, 623,884, 648 

4, 932,021,477 
-932,711,820 

3,999,309,667 
-499,807 732 

End of year.. 4, 932,021,477 3,999,309, 867 '3,499,701,926 

Public debt outstanding: 
Begiiming of year 
Change during year.. 

258, 286,383,109 
-6,994,138, 698 

262, 292, 246, 613 
-723, 246, 513 

261,669,000,000 
+356,000,000 

Endof year.. 252, 292, 246, 513 251,569,000,000 261,926,000,000 

! Excludes transfer in 1948 of $3 biUion to the Foreign Economic Cooperation trust fund pmsuant to 
section 114 (f) of the Economic Cooperation Act of 1948. The budget deficit estimated for 1949 takes into 
accoimt expenditures made out of the Foreign Economic Cooperation trust fund. 
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Page 
Accounting system, Government, improvement of 87 
Accounts, Bureau of 84 
Accounts through which Treasury operations are effected, description of__ 394 
Actuary, Government _. I 148 
Adjusted service certificate fund__ 101, 420, 424, 430, 447, 451, 462, 478, 489, 555 
Administrative and staff ofiicers of Treasury Department . _ _ xii 
Administrative Services, Office of,- estaiblishment 67, 381 
Admissions tax.,__.^___ •___ 435, 634 
Agricultural adjustment taxes ___̂  436 
Agricultural programs, expenditures 429, 609, 614 
Agriculture, Department of 64, 636 
Ainsworth Library fund, Walter Reed General Hospital 101, 556 
Air Force, Department of--_ 636 
Alaska Railroad retirement fund__ 101, 420, 424, 446, 451, 462, 478, 489, 536, 556 
Alien property trust fund ^ 102 
Anglo-American Financial Agreemerit ; 14, 42, 

44,64,102,210,223,246,248,295,414,428,549 
Appropriations, expenditures, and. balances statement in daily Treasury 

statement : 87 
Armed Forces Leave Act, payments under._______•_ ^ 428 
Army, Department of: 

Expenditures ______..__ ___'_ 398, 428, 636 
Loans, guaranteed -____ 550 
Payments to States_ 610, 619, 621 

Assessments, receipts_.. : 635 
Atomic Energy Commission 64, 636 
Attorney General, participating certificate' held for 100 
Attorneys and agents enrolled and disbarred _^_ 146 
Automobiles, trucks, tires, inner tubes, etc., taxes 433, 634 
Awards, cash, for suggestions by employees 67 

B 
Back taxes _.___ 10, 11, 57, 58, 61, 62, 633 
Bank supervisory agencies' joint statement on bank credit policy 374 
Banking system {see also CommerciaL banks; Federal Reserve Banks), 

governmental security holdings 2, 33, 38, 39,. 628 
Banks {see also specific classes) : 

Agents for redeeming armed forces leave bonds__ 201 
Credit policy during inflation__ 362, 363, 374 
Depositaries for receipt of public moneys ^ 90 
Governmental security holdings of 21, 628, 631 
Military reservation, etc., banking facilities 89 
Unemployment compensation funds in 89 
Voluntary credit control program 375 

Banks for cooperatives___ , 41, 547, 580, 584, 588 
Bases of tables, explanation of ___' :-. 393 
Bills, Treasury_____ 19, 23, 31, 76, 97, 

175, 177, 178, 446, 451, 453, 475, 476, 484, 498, 535, 536, 537, 631 
Blind-made products purchased by Bureau of Federal Supply_• -. . 82 
Bonds, issues of capital stock, deeds of conveyance, etc., taxes 433, 634 
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Page 

Bonds, U. S. Government: 
Adjusted service 31, 446, 467, 476, 491, 535 
Armed forces leave____ 19, 27, 31, 96, 126, 129, 

195, 197, 201, 446, 451, 461, 475, 476, 488, 499, 535, 536, 632 
Bank-eligible Treasury bonds 19, 32, 446, 475, 631 
Bank-restricted Treasury bonds_____ 19, 32, 446, 475, 631 
Conversion 446, 535, 537 
Depositary_ 19, 31, 89, 90, 446, 451, 461, 475, 476, 488, 499, 535, 536, 632 
Engraved, printed, and delivered 76 
Excess profits tax refund _, 414, 447, 468, 475, 476.497. 
Investment series. Treasury bonds 19, 22, 23, 

26, 31, 180, 183, 446, 451, 462, 475, 476, 489, 502, 535, 536, 632 
Issued and redeemed .____: 22, 23, 453, 476, 484, 498 
Liberty 467,490,535,537 
Panama Canal loan 446, 458, 475, 487, 535, 631 
Postal savings 446, 458, 467, 475, 487, 490, 498, 535, 631 
Savings: 

Employees, Federal, purchases of 96 
Federal Reserve Bank branch operations centralized 87 
Held by Treasurer for depositors '. 100 
Interest or accrued discount 31, 97, 535, 536, 537 
Limitation on holdings changed ..__ 193,194 
Outstanding. 19, 446, 451, 459, 475 
Ownership of ..- 632 
Percent sold in each year redeemed thereafter _._ 26, 529 
Sales and redemptions__ • 22, 

23, 25, 26, 95, 459, 487, 498, 520, 521, 524, 526, 528 
Redemption losses payable from Government Losses in Ship­

ment Act fund 126, 129, 195 
Regulations amended 189-195 
Sales of, as inflation control measure 3, 157, 362, 364, 373 
Undelivered to employees of private contractors 100 

Treasury 19, 20, 23, 31, 175, 446, 451, 454, 475, 486, 502, 535, 540, 546, 631 
Bowling alleys and billard and pool tables taxes 634 
Bretton Woods Agreements Act ___. 14, 262,428 
Budget {see also Expenditures; Receipts): . 

Estimates for 1949 and 1950 55,60,64,633 
. Results 7 

Bullion deposit transactions ^ 142 

Cabarets tax____..: _. . 435, 634 
Canada, credit agreement_ 249 
Canal Zone Postal Savings System 447, 450, 451, 463, 474, 478, 489 
Canal Zone retirement fund 101, 420, 424, 446, 451, 463, 478, 489, 536, 557 
Capital stock retirement and disposition of earnings, payments principally 

by Government corporations excluded from receipts 55 
Capital stock sales or transfers tax 433, 634 
Capital stock tax 431 
Carriers Taxing Act taxes 404, 428, 436, 437, 439, 635 
Census of American-owned assets in foreign countries .__ 50 
Central Branch Union Pacific Railroad_ ^__ 550 
Certificates of indebtedness 19, 22, 23, 

31, 76, 165, 167, 168, 446, 451, 454, 475, 476, 485, 498, 535, 536, 631 
Charts: 

Expenditures by major classifications 15 
Organization of Treasury Department _" xvi 
Public debt and guaranteed obligations outstanding ^ ._ 21 
Receipts by major sources 9 
Yields of U. S. securities.. ' 32 

Checks: 
Foreign, withheld 94 
Issued, basis of expenditures data 394 
Lost or stolen, settlement procedure changed 88 
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Checks—Continued -Page 
Outstanding: 

Clearing account 18, 397, 426, 639 
Liabilities • : 130 
Uncurrent check account 130 

China, aid to 1 .________:__ 79, 253 
Cigar taxes_ __-_ -___ . l 432, 633 
Cigarette papers and tubes taxes ^ 633 
Cigarette taxes • 12, 432, 633 
Circulars, Depar tment Nos.: 

244, Revised, Feb, 16, 19.48, supervision of Treasury bureaus, e t c . 377 
530, amendments, July 25, 1947, and June 25, 1948, regulations, 

savings b.onds__- L . 1 189 
653, amendment. Mar. 18, 1948, Series E savings bonds._. . . . 193 
654, amendment, June 25, 1948, Series F and G savings bonds 194 
751, revision. Aug. 1, 1947, replacement of losses from redemptions of 

savings bonds and armed forces leave bonds .._____.. 195 
793, revision Aug. 1, 1947, regulations, armed forces leave bonds 197 
810, July 21, 1947, eertificates of indebtedness Series G-19.48__-_ 165 
811, Aug. 1, 1947, armed forces leave bond redemptions by banks, etc. 201 
813, Sept. 2, 1947, Treasury notes Series B-1948__- _1 172 
814, Sept. 22, 1947, Investment Series A-1965 bonds_______- : 180 
815, Sept. 22, 1947, regulations, Treasury bonds, investment series.__ 183 
817, Sept. 25, 1947, war housing insurance fund debentures_-- '^.-" 206 
819, Nov. 19, 1947, Treasury notes Series A-1949 173 

Civil Service Commission ^̂ i 636 
Civil service retirement fund 101, 420, 424, 446, 451, 463, 478, 489, 536, 558 
(Claims of nationals. {See Nationals.) 
Clearing account 18, 397, 426, 639 
Club dues and initiation fees tax 436, 634 
Coconut, etc., oils processed, taxes. 634 
Coin-operated amusement and gaming devices taxes .---• 634 
Coins. {See Money.) 
Collection basis of data 394 
Collection and deposit of funds 91 
Colorado River Dam fund 1.24 
Commerce, Department of. _.^_. . 64, 609, 615, 636 
Commercial banks, governmental security holdings. ^̂_ 34, 38, 3.9, 628, 631 
Commodity Credit Corporation 20, 64, 117, 

424, 448, 449, 452, 470, 472, 517, 519, 547, 577, 580, 584, 588 
Comptroller of Currency, Bureau of, administrative report _...._ 68 
Consols of 1930 _-_ 490, 537 
Contingent liabilities of U. S 450, 474 
Contracts (war): 

Renegotiation Act __:__ 124,428 
Settlement____ __: •_____• ___. 625 

Corporation income and profits taxes ____ — — ___ " 8, 
10, 11, 56, 57, 58, 60, 62, 131, 302, 431, 633 

Corporations and associations (other), governmental security holdings._ 34, 
38,39,628 

Corporations and other business-type activities of U. S. Government: 
Assets and liabilities __ ̂  _'_ _ _ _._ ^ - -.- 578,' 580 
Checking accounts, explanation of : ___ — _____ -x. 395 
Expenditures (net)_- 424 
Income and expense ______ 584 
Not wholly owned, checking accounts 638 
Obligations of: . . ° 

Borrowing power, and obligations outstanding;.__L_'_._'._: _ '577 
Calls for redemption. i — _ _'__.__ 1J__;L —,^; • 206 
Cancellations by Secretary of Treasury __!____..-___ 103, 118 
Discussion _ _^__^__ ^____ 28 
Guaranteed, held outside Treasury _ . _. J . . . . 20, 

29, 95,397, 445, 448, 452, 470, 475 
Guaranteed, interest paid by tax status •̂-•- _____ 539 
Held by Treasury_ -________:._._ 29, 40, 100, 472, 449, 519, 547 
Interest r a t e s . . . 1 _._-..'_ . ._-_.__- 28 
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Corporations and other business-type activities of U. S. Government—Con. 
Obligations of—Continued Page 

Investors. _. •. 631 
Market transactions (net) i ___..____ 424, 426, 638 
Not guaranteed, ownership_ 628, 629 
Payments of principal and interest on_ 97 
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U. S. Government.) 
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Basis of data . . •--- 393 
Changes in____ ._ . 87, 393 
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Foreign countries: 

. Gold and dollar resources 221, 245, 264 
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711, veto message of President, June 14, 1948, on Social Security Act 
. coverage . 328 
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Luggage tax- . ^ . 434, 435, 634 

. • • . M 

Machines, business and store, taxes . j 634 
Manufacturers' excise taxes 11, 12, 58, 62, 131, 433, 634 
Marshall Plan {see also European Recovery Program)____^ • . . - - . 5 0 , 302 
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Discussion . 31 
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Tax-exempt'and taxable issues, terms of 453 

Public debt and guaranteed obligations_ 2, 18, 20, 21, 33, 34, 397, 445, 475, 628, 629 
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420, 422, 430, 446, 452, 466, 478, 489, 536, 563, 638 
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Public land sales-- . 442, 636 
Surplus or deficit. {See Surplus or deficit, U. S, Governmerit.) 
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Borrowing power increased__ ___. 31 
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Expenditures_ .__ 428, 636 
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