65th ConNaress, SENATE. REPORT
2d Session. No. 351.

THIRD LIBERTY-BOND BILL,

APrrs 3, 1918 —Ordered to be printed,

Mr. Simmons, from the Committee on Finance, submitted the
following

REPORT.

[To uc'compnny H. R, 11123,

The Committee on Finance, to whom was referred the bill (H. R.
11123) to amend an act approved September 24, 1917, entitled “An
act to authorize an additional issue of bonds to meet expenditures for
the national security and defense, and, for the purpose of assisting
in the prosecution of the war, to extend additional credit to foreign
governments, and for other pur%)oses,” having had the same under
consideration, report it back to the Senate with sundry amendments,
and as amended recommend that the bill do pass.

The committee desires to call attention to certain amendments to
the bill which have been made by the committee. The more impor-
tant of these amendments are as follows:

(1) The committee recommends that section 5 of the House bill
amending section 7 of the act of September 24, 1917, be struck out.
This section of the House bill has proved the sui)ject of much debate
and in order to expedite the passing of the bond bill it is pmposed
that the subject matter of this section be left to be dealt with in a
separate bill if it should be found expedient to do so.

(2) The House bill in section 7 Erovi‘ded in effect that the bond-
purchase fund established thereby should commence only on April 1,
1918, even as to the 4 per cent bonds already issued and dated Noveni-
ber 15,1917, The Senate committee has amended the House bilf so as
to give the bonds issued last November, known as the second liberty
loan and the conversion fours-issued upon conversion of bonds of
the first liberty loan, the benefi¢ of the bond-purchase furid from
the date of issue, just as in the case of bonds subsequently issued.
It is believed that this is no more-than fair and equitable to the
holders of the o‘utst’andinf bonds. s o

A full explanation of the provisions of the bill is contained in the
report of the Ways and Means Committee to the House (Rept. No.
428), which substantially embodies the testimony given by the Secre-
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tary of the Treasury before that committee, and which, with an
elimination’ as to section & of the House bill, is hereto attdched,

* e——

The Committee on Ways and Means, to whom was referred the bill
(H. R.11123) to amend an act approved September 24, 1917, entitled
“An act to authorize an additional issue of bonds to meet expendi-
tures for the national security and defense, and, for the purpose of
assisting in the prosecution of the war;to extend additional credit to
foreign governments, and for other purposes,” having had the same
under consideration, report it back to the House without amendment

“and recommend that the bill do pass.

~

At the present time our expenditures for the fiscal year ending June
80, 1918, are estimnted to be $16,116,591,347.72 and our estimated
receipts for the like period from all sources now provided by law
are estimu‘ed to be $12,549,689,022, thus leaving a deficit at the close
of the fiscdl year of $3.567,062,825.72. It is also déeméd 'hecessary to
provide for additional credits to:our allies of $1,500,000,000, to ecnable
the Government to extend them credit at the rate of $500,000,000 per
month during the months of:July, August, and September of the next
fiscal year. There will therefore be required an additional bond
authorization of $5,067,052,325.72 if the expenditures for the fiscal
year 1918 are as great ‘as the estimates and if we provide for the addi-
tional credit of $1,500,000,000 for our allies during the first three
months of the next fiscal year, which seems necessary. N

Your committee believes that the additional bond atithorization of
$4,461,054,540 carried by this bill, together with the authority granted
the Secretary of the Treasury to isstie short-term certificates of in-
debtedness, Will be sufficient to provide the necessary funds for the
present fiscal year and to extend credit to our allies as above indi-
cated.

Tne Prorosep Bonp Birw,
SECTION 1.—BOND AUTHORIZATION,

This section amends section 1 of the bond act of September 24,
1917, to increase the bond authorization under that act from
$7,588,945,460 to $12,000,000,000. In other words, this proposed bill
provides an additional authorization of $4,461,0564,5640. There are
$3,666.233,850 of bonds authorized and available to be issted during
the fiscal year 1918, under the authorization of September 24, 1917,
so that the total amount of bonds available to be issued duting the
fiscal year 1918, under the act of September 24, 1917, as amended
by this bill will be $8,127,288,390. Tt must be borne in mind that this
amount does not include $63,945,460 of bonds autherized to be issued
and applied in the fiscal year 1919 to redeem the loan of 1908-1918.

The act of April 24, 1917, as amended by the act of Septémber 24,
1917, authorized the 1ssue of $2,000,000,000 of bonds. The act of
September 24, 1917, ‘authorized the issue of $7,538,945,460 of bonds,
in nddition to the $2,000,000,000 authorized by the act of April 24,
1917, o , «
" The proposed bill guthorizes the issue of $4,461,054,540 of bonds.
11 this bill becorhes a law in its present form, the total bond authori-
zations since the ‘dedlaration of war will amount to $14,000,000,000.



8

Under the act of April 24, 1917, $1,986,615,316.81 of bonds have
been issued, and under the act of September 24, 1917, $3,808,766,150
of bonds have been sold. Of this amount $3,807,724,858.73 had been
paid. into the Treasury on March 27, 1918, The total bonds sold to
date under the acts of April 24, 1917, and September 24, 1917, aggre-
gate $5,795,381,466.81, :

‘Section. 1 of the proposed bill amends section 1 of the bond act of
September 24, 1917, as follows: '

1. By. increasing the bond authorization from' $7,5638,945,460 to
$12,000,000,000, or $4,461,054,540. For the third liberty loan the
Secretary of tho Treasury proposes to issue $3,000,000,000 of bonds,
reserving the right to allot oversubscriptions. The proposed increase
in the issue will make it possible to allot all subscriptions in full
upon -the third liberty loan and leave a substantial margin of bonds
for a future issue. ’

2. By increasing the maximum interest upon the bonds to 4} per
cent. ' ’ '
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SecTiOoN 2.—CREDITS TO FoREIGN COUNTRIES,

This section amends the last sentence of section'2 of the bond act
of September 24, 1917, by 'increasing the appropriation for loans to
the allies from $4,000,000,000 to $5,500,000,000, or $1,500,000,000.

The existing appropriation of $4,000,000,000, together with the
appropriation of $3,000,000,000 in the act of April 24, 1917, was cal-
culated to provide the requirements of the allies in this country to
the end of the current fiscal year; that is, the year ending June 30,
1918. Such requirements of the allies will be within the estimates,
The proposed additional appropriation would provide for their re-

virements at the same rate for the months of July, August, and
September. . _ '

n the acts of April 24, 1917, and September 24, 1917, we appro-
priated $7,000,000,000 for loans to the allies, and this bill proposes to
add to-that amount $1,500,000,000, thus authorizing total loans to the
allies amounting to $8,500,000,000. . |

The following table shows the credits and loans made to foreign

countries to and including March 26, 1918

Loans to foreign Governments to and including Mar. 26, 1918,
Acts of Apr. 24, 1917, and Sept. 24, 1017.|

7
Credits Balances un-
Country Loans made der estab-
established. lished credits.
BOIIUM o\ veenrrrrarcnioniconncaranssscanssissraniinss $104, 600,000 $85, 600, 000 - $18,700;000
Cutg ................................................... 15,000,000 |.. ..., einiees xsf%jooo
TR . 4o eueenvoareeseasssovessssosasnsosrsssossssnsas 1,440,000,000- 1,405,000,000° 35,000,000
Great Britajn .......................................... 2,520,000,000 | 2,480,009, 000 40,000,000
TRBIY «evnvrerrnrnsnnrannncnamcseconseseneserionssannnee 550,000,000 480,000,000 70, 000, 000
RUSSIA . vverrecceessrnearcsasnsssssasiasossascocsscsans 325,000, 000 187,729,760 137,270,250
LY 3 T O T 8,000, ,200, ,800,
TOLAl ivveseserorennananansoscscrcansrossannnnsss 4,860,600,000 | 4,842,899,750 317,770,250
Norx.—In addition to the above, a credit of 250,000,000 francs or a?proximataly $44,000,000 In tavor o
the Greek Government has been agreed to but not &ei formally established, and a oredlt of $6,006,666 was
arranged in favor of the Roumanian Government, the precise status of which and the drafts thereundec

is not definitely determined.
8 R—66-2—vol 1—25
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SEcTIOR 3,—BonND CONVERSION,

This section amends section 4 of the bond act of September 24,
1917, by adding two new paragraphs which provide that the holders
of bonds bearing interest at a higher rate than 4 per cent shall not
have the privilege of conversion, but that the provisions of section 7
of the act of September 24, 1917, relating to tax exemption shall
extend to them, : ’

In order ‘to pit2vent trouble in connection with the conversions
which will result from the issue of 4} per cent bonds, and because of
the impossibility of making these conversions promptly at the date
of the 1ssue of the new bonds of the third liberty loan, it is proposed
in this section to treat all conversions made within the six months’
period prescribed for conversions by the Secretary of the Treasury
as though they had been made on May 15 in the case of the bonds. of:
the second liberty loan, or on June 15 in the case of the conversion
bonds of the first liberty loan. Inasmuch as the holders of the bonds
of both of these issues have everything to gain and nothing to lose
by the conversion, it may be assumed that all of them will wish to
make the conversion and to make it promptly. By virtue of this
section they would lose nothing by waiting a month or two to pre-
sent their bonds for conversion. This provision will grestly relieve
the burden that would be thrown upon the banks and trust com-
ranies of the country, the Treasury Department, and the Bureau of
iﬁhgmving and Printing if al]l conversions had to be made con-
temporaneously with the 1ssue of the bonds of the new loan.

‘here are out now more than. 20,000,000 separate bonds, and one
can imagine what the conversion of those into. new issue will mean,
and therefore it is deemed important not to restrict the Secretary of
the Treasury in such a way that those conversions must. be placed
upon a given day or within a limited period of time. o R

The. 4_per cent bonds are now convertible into a subsequent issue
bearing a higher rate, and the 34 per cent are also convertible. This
proposed 44 per cent bond will not be convertible.

SecrioN 4,—THE Is'sm: Q¥ CERTIFICATES OF INDEBTEDNESS,

This section amends the last sentence of section 5 of the bond act
of September 24, 1917, by increasing the limit upon the amount of
certificates of indebtedness that may be outstanding at any one time
from $4,000,000,000 to $8,000,000,000. o

The amount of Treasury certificates now outstanding is about
$83,200,000,000. The existing authorization of $4,000,000,000 will,
therefore, be exhausted by the middle of April. While there is no_
reason to anticipate that so large an amount as $8,000,000,000 of
Treasury certificates will be required to providefor the necessities of
the Government before another loan can be advantageously offered,
nevertheless it is apparent that the Treasury ought to be placed in a
position where it can provide for the current needs of the Govern-
ment from month to month for a reasonable period in advance.
These certificates can not run for more than a year, and the money
raised by the issue of them can not be spent except for purposes ap-
proved by Congress. '
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These certificates of indebtedness are issued only to bridge over
the interval between the liberty loans, and as soon as the liberty loan
is placed Treasury. certificates are retired, or they are issued in antici-
pation of taxes which are payable in June, and the moment the taxes
are paid in these certificates are retired, so that they are not an
outsumdin% indebtedness all the time; they are merely means em-
ployed, and an essential means, of temporarily financing the needs
of the Treasury.

In view of the nbove, it is evident that in speaking of our author-
ized bonded debt, it is not proper to add to the $14,000,000,000 of
bonds authorized since the declaration of war, the certificates of in-
debtedness authorized, since they can not be issued for a longer
period than one year, and since the only purpose that they serve is to
bridge over the periods between liberty loans or the payment of in-
come and excess-profits taxes.

SECTION 6,—PERMISSION TOo DErosiT INCOME AND HxcESs ProriTs Taxes WITH
QUALIFIED DEPOSITARY BANKS AND TrustT COMPANTES; :

This section amends section 8 of the bond act of September 24,
1917, to provide for the deposit of the income and excess profits taxes
with qualified depositary banks and trust companies in the same
manner us the proceeds of liberty bonds. Your committee believes
that the enactment of this provision will go a long way toward re-
lieving the fear of a money disturbance which the banks feel in con-
nection with the large payments of these taxes, which must be made
on or about June 15. The machinery for dealing with the deposit
of liberty-bond payments has been completed, and about 4,000 banks
and trust companies have qualified as depositaries.

SEcTiON T.—EsTATE TAXES PAYABLE WITH 4} PER CENT BONDS,

This section provides that a new section 14 shall be added to the
act of September 24, 1917, so that 4} per cent bonds shall be accept-
able in payment of United States estate or inheritance taxes at par
and accrued interest if owned by a decedent for at least six months
prior to the date of his death. Your committee believes that this
provision will be a very substantial attraction to induce the purchase
of these bonds, and that it will give assurance to every bondholder
that in case of his death his estate will contain assets which the
United States will accept at par, whatever be the market conditions
at the time in payment of the taxes upon the estate.

Your committee believes that this provision will also have a very
beneficial effect upon the general market for Government bonds, be-
cause it will then keep in the market a constant demand for them.

SkcrioNy 8,—To STABILIZE THE MARKET FOR GOVERNMENT BoNbs.

This section also provides for the addition of another new section
(sec. 15) to the act of September 24, 1917, to. provide a means to
create a sinking fund to buy Government bonds issued or converted
since September 24, 1917, in order to stabilize the market for Gov-
ernment bonds. Your committee believes that this Government must
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do what each of the warring countries have done in one form or
another, and prepare itself to support the market for its bonds.

This new section provides that the Secretary of the Treasury shall
set aside, out of any money in the Treasury not otherwise appro-
priated, a’sum not exceeding one-twentieth of the amount-of bonds
1ssued or converted since September 24, 1917, and before April 1,
1918; and as and when any more bonds are issued that he shall set
uside la sum not exceeding one-twentieth of the amount of such bonds
issued,

This section further provides that whenever, by reason of pur-
chases of bonds, the amount so set aside falls below the sum which
the Secretary of the Treasury deems necessary, that he may set aside
such amount as he shall deem necessary, but not more than enough
to bring the entire amount so set aside at such time up to one-twen-
tiet'}?l of the amount of bonds issued or converted since September 24,
1917,

This section appropriates the amount so set aside for this purpose
to be available until the expiration of one year after the termination
of the war, _

This section also provides that:the Ear’ amount of bonds of any
series issued before April 1, 1918, which may be purchased in the 12
months’ period beginning April 1, 1918, and in each 12 months’
Eeriod thereafter, shall not exceed one-twentieth of the amount of

onds of such series outstanding at the beginning of such 12 months®
period, and that in the case of any series of bongs issued after April
1, 1918, the par amount; of bonds of such series which may be pur-
chased in the 12 months’ period beginning on the date of such issue,
and in each 12 months’ period thereafter, shall not exceed one-twen-
tieth of the amount of the bonds of such series outstanding at the
beginning of such 12 months’ period. The average cost of the bonds
of any series purchased in any such 12 months’ period can not exceed
par and accrued interest.

If all the 34 per cent bonds were converted to 4}, as the 34 and
4 per cent bonds now sold aggregate $5,796,000,000, the most that
could be set aside for the purpose of this sinking fund at the present
time would be $289,800,000, :

SEcTION 7.~PERMISSION TO ISSUE BONDS AND CERTIFICATES OF INDEBTEDNESS IN
ForelgN MONEYS.

This section also provides for the addition of anotlier new section
(sec. 16) to the act of September 24, 1917, to permit the issue of
bonds payable in foreign moneys. This provision, it is believed, will
make it possible for the Secretary of the Treasury to take steps to
rectify tﬁe position of dollar exchange in those neutral countries
where the dollar is at a disndvantage to-dry.

The theory is that if we can sell some Government-bonds in foreign
countries, especially in those neutral cotuintries where the balance is
against us and where our exchange position is disadvantageous, we
may be able to correct it or modify it to our advantage.

his section also permits the Secretary of the Treasury to sell
bonds or certificates of indebtedness, payable in foreign moneys,
without offering them as a popular loan in the United States, and to
deposit in foreign countries with depositaries the proceeds from any
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such bonds or certificates. Your committee believe that this provision
will greatly facilitate the negotintions which the Treasury Depart-
ment must enter into in order to relieve foreign éxchange problems.

SEcTION R, —SHORT TITLE OF THE ACT.

This section provides that the short title of the act shall be “ Third
liberty bond act.”

APPENDIX A.—Summary oj-estimaled receipts and disbursements or the fiscal year 1918.

Balance in the Treasury June 30, 1917, free of all current obliga-

HHOMB. - e eeeeeeeaens et e reeens §1, 066, 983, 361, 00
Ordinary receipte...ccoceeiieennananss reeeeaas 43, 856, 800, 000. 00
Panama Canal receipts. ..................... ¢, 000, 000. 00
Public debt receigts (exclusive of war-savings
certificates and bonds authorized but not yet
111 =T ) 4,367, €07,212,00
Total estimated receipts. ...cocveeeeiciinaeas eneaae eese.  8,220,407,312. 00
. 9, 287, 390, 673. 00
Ordinary disbureements......... eeeiereenaa. £9, £68, 029, 726, 72
Panama Canal disbursements. ............... 24, 338, 889. 00
Public'debt disbursements. . ................ 234, 222,732, 00
Special digbursements............... Geerasee €, 190, 000, 000. 00
Total estimated disbursements........... Weereeaaan ceeenn 16,1186, 591, 347. 72

Estimated deficit in general fund June 30, 1918.......... 6,829,200, 674,72

Deficit a8 above....oor ittt iiiiiiiiiiiiiieirsectnanaas t, 829, 200, 674. 72
Necessary balance in general fund June 30, 1918. ............... 500, 000, 000. 00

Total estimated necessary issue of bonds and war-savines
certificates during the remainder of the current fiscal year,
based upon departmental estimates of expenditures.... 7,329,200, 674. 72
Estimated receipts in fiscal year 1918 from war-savings certificates
and bonds already authorized but not yet issued (exclusive of
$63,945,460 to be applied to the redemption in the fiscal year
1919 of the loan of 1908-1918)..c..veecviiiieeenneneeerennnnn, 4,329, 131, 710. 00

Estimated authorization of bonds necessary, exclusive of
COBL Of 18BUB. « v et viivrenrenestoareoecanasssnoscaananns 3, 000, 068, ¢ 64, 72
To provide loans to the.allies, first 3 months ot next fiscal year.... 1,500, 000, 000, 00
Coat ot issuing said bonds..........ooiiiiiiiiiiiiiinl, Y, 000, 137. 93

Estimated authorization of additional bonda necessary, in-
cluding expense of isBU€. . . . ..oiiiiiiiiiiiiiiiii, 4,509, 069, 102, 65

-

FISCAL YEAR 1618—ESTIMATED RECEIPTS,
Ordinary receipts: '

From customs...........ce0ae cecessaccsenntencanataanensruns $185, 000, 000
From internal revenue— :
Miscellaneous......coveeeaeeciinnceenenns $973, 000, 000
Excess-profits taX...coeveeieiaeenenane.. 1, 226, 000, 000
Income tax—
Corporations....ceeeverennreeenee.. £35,000, 000
Individuals...coverenenerceacencenns (66, 000, 000
‘ — 3,400,000, 000
From sales of public lands................... T e uenecaceans 1, 800, 000
From miscellaneous sources (including $40,000,000 increased
POBEBEO) - e e v evsensensennenssannennnsennenneennennenns 270, 000, 000
Total estimated ordinary receipte.......cciievvencreniareen 3, 866, 800, 000

Panama Canal, estimated receipts trow tolls, etC..vceeseneceacese 6, 000, 0600
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Public debt;
First Liberty Loan of 1917 (less amount thereof »
received in 1917)..........ccovuvennecnnnn. $520, 280, 222
Becond Liberty Loan of 1917.................. 3, 808, 766, 160
One-year Treasury notes....... ereeieieeeas 23, 540, 000
Deposits to retire Federal reserve bank notes
and national-bank notes ................ ees 4, 000, 000

Deposits for postal savings bonds.............. 1, 020: 940

Estimated public debt receiptas...... tesecsetieietatenaanns

$4, 357, 607, 312

Total estimated receipts (exclusive of war-savings certificates
Treasury certificates of indebtedness, and bonds authorized
but not yet issued)...........c.iiiiiii i
Estimated receipts from war-savings certificates,

fiscal year 1918.....uvueieieinnnnnnnnn seeee.- $663,200,000

Additional bonds authorized but
not yet issued (exclusive of
$63,945,460, to be applied to the

redemption in the fiscdl year 1919
of the loan of ]908~1918j' ........ $3,666,233,850
Less postal savings bonds iseued
Jap. 1,1918.....c...ccaenn.... 302, 140
3, 665, 931,710 °

Total estimated receipts from war-eavin;is certificates and
bonds authorized but not yet issued, less postal savings
bonds ofJan, 1, 1918, ... it e i e

8,220, 407, 312

4,329,131, 710

Grand 10tal FeCEIPtS. eruesusesneeenensennocoonscosocnnass

12, 549, 539, 022



AppENDIX- B;—&aﬁema&ofapproprintiom{or-lﬂ&, of estimates of ampriaﬁom perding and-proposed, and <stimated expenditures in-1918.

Appropriations; Estimates* Estimates ‘ Estimated®
13!8. ' pending: proposed. Total. expeniitures. -
$7,330,843.57 |.ooooeenneonoecccimeancceaes $7,350,643. 57 $7,235, 00D. 0G
746,905. 00 751,905, 00 730, 000. 00
g “Eane|  mme
15,979,378.57 17,958,586.83 17, 581,022.77
103,780.00 |.oecennneireenncen e ereraeanaaaaes 193, 780.00 190, 000. 00
s Bl e e Em
X1 I R . 1 650,910. 00
100,000,000.00 |- - ooooonvss oo 100, 000, 000. 00 *56, 186, 978. 28
.................... ,000.00 | ..ol 279,000. 00 X
.............. 1,018,331.700 |.uueemeennnneannnn.n 1,018,381.00 3,033,831.00
TN X O MO 109, 000. 00 100, 000. 00
450,000.00 |- . emeoeeeeaaiernn e eeer——————— 450,000. 00" @
,000.00 | eeeees|ee e r————— 300, 000.00- 250, 000. 00
33,000.00 |- oo e eieeeanaleeeeeeeaaaann———ane 33,000.00 20, 000. 00
101, 52, 680. 00 1,347,331.00 | e, 102,870, 021. 00" 61,088, 719:28
601,980. 00 718,900.00. 1 7:0,:000. 00
gt e e
10, y VR s
8, 568,706.66 1,444,856.72 oo 8,013,563, 38 9,111,008.38
4,249, 821.67 320,435.00 .o 4,579,268.67 14,400, 0005
9, gfs,wo.oo 300,000.00 |- eeeneoacananaannn. 10,255, 900. 00 110,471, 752.00
17,710,400.00 |- meeecanmemcanes|enanmacamanenaanans 17,710, 400. 00 8,000, 000. 00
14, 714, 270.00 |« e ceeveeemeeeaeelenereeaemsanaeann 14,714, 270.00 114,700, 000. 00
3,052,600.00 1ol eeernnn e e iaaans 3,052,600.00 3,052, 600.00
, 263, 770.00 | 957,200. 00 $2, 000, 000. 00 7,220, 970.00 5,468, 500. 00
6, 731;086: 00 30,500:00 |.oennmeceaneeaaanans 8,761,586.00 6,731,086.00
4,203, 400. 00 500,000.00 |...nueeeeanecananann 4, 703, 400. 00 4,703, 400. 00

1Includes payments from allotments from * National security and defense.” . .
. .2The balance of the appropriation of $100,000,000 for “ Nationsl security and defense” has been allotted to other departments and bureaus; expenditures from allotments are
inclided in the expenditures of the variois depsrfmentsand offices.
3 This-appropriation: was alletted-to depariments and ofices, snd isincluded in their estimated expenditures.
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Statemert of appropriations for 1918, of estimales of appropriations pending and proposed, and estimated expenditures in 1918—Continued.

Appropriations, Estimates Estimates Total Estimated
1918. pending. proposed. N cxpenditures.
Treasury De ment—Continued. . : )
Independent TreasUry . .. .cooeereeereecrenerneene e emeaeeans $655,740.00 | ..., . $855, 740.00 $850, 000.00
Mints and ASSBY OI1ICeS. . . cennenin e ieiacaaaaaana. feen 1,215, 080. 00 $900, 800,00 |ociooenceneanaaana.. 2,115, 880. 00 2,115,000.00
‘War Risk Insurance Bureal. . ....cooououiuiiiiiiciaiiiaaaecacaacnanans 221, 400, 000. 00 2,245,650.00 {eucreremnionannnnnn 223, 645,858.00 71,737,800.00
Farm Loan Bureal . oo ..ot cciiiciicccciaacaaeaacacacaccanaa—— 260,000.00 ..ot oaaacc e 260, 000.0C. 253, 000. 00
Public buildings, including maintenanee. - . .o.ocoooiiiiiiiieeaianan. 20, 005, 768. 58 7,401,500.00 |....... | 27,407, 288.68 1. 119,361, 000.00
............................................................... PR W 3 RN I SR 2,551,673.38 32, 500, 000.00
Total .................................................................. 310,968, 609.73 12,663, 101. 00 $2, 000, 000. 00 325,633,710.73 164, 145, 138.00
Director GmeralofRazlroads......-----.-.----....--...-......-1 ........ 500,000,000.00 |...c.cueuennnn.. N SRR 500, 000, 800 00 200, 000, 000. 00
War Finance CorPOrBtion .o - - ccoimoi i e e iacreeanaccciaaaeaes|sansecacsenaranecees 500,000,000.00 |...cceeenmaennnanc.. 500, 000, 000.00 200, 000, 000. 00
Inde} ent offices: .
nited States Shipp: 1,040,517,500.00 |, ... ............ S P 1,040, 517, 500. 00 11,034, 273,040.97
Food and ]’-‘uel A 152, 500, 009. 00 2,000,000.00 |__._. .. ..o _..._. 154, 500, 000. 00 1 107, 235, 000. 00
Interstate Commer 5,466,666.66. 1. ..ccoeoe e 159, 000. 00 5,816, 666.66 5,616,000.00
thsonim Instxtuuon and National Museum 583, 000. 00 5,674.00 | .. ... 588, 674.00 588, 674.00
772,820.00 §_ .o ceeaaas 72,920.00 11, 520,000.00
!‘edeml Boa:d for. Voeauonal Education 1,860,000.00 |___ . o eiiiifeancaicecaaceaaaeann 1, 860, 600. 00 1,660,950.00
Couneil of NstiozmlDe ¢ 500, 000. 00 300,000.00 |....ooncaeeacnannnn. 800, 000. 11, 130, 000.00
Other boards and COMMUSSIONS . < e e o eec e ieeeeeeeeeeecaraennonann 1,239,792.32 | 316,923.20 | o iieeeieieaaanan 1,556, 715.61 1,325, 000.00
Total . .....ccccenece- eetecncseacsesssemmssesnresresctsancasasostennnan 1, 203, 439, 878. 98 2,622,507.29 150, 000- 00 1,206,212, 476.27 1,153,348, 664.97
War Department: | ' ;
BNd BXPEDSES. o .o e ecaececncacacceneeneeeaaalaneeananen l. 8, 765,312.00 5,248,897.25 .. ... ...ceo...... 14,014,208.25 | 12,664,920.17
AT RIS eT OIS e e e oo e et cecccececccceecrcnacnccannssansacnnnna 3,012,083,304. 48 382, 616,153. 49 900, 009, 000. 00 4,204, 699,457.97 2,763, 753, 680. 00
vost Marshal General, registration and selection for xmutary service.. 6,658, 413.00 8,476,490.00 |..______..._......_. 15, 134, 903. 00 15, 134, 908. 00
Ordnance Depﬂtment ................................................... 3,202,995, 040. 00 551,190,450.Q0 | .. .. . ......_... 3,754, 185, 480.00 2,040,034, 185.09
gedk:sl ..................................................... 130, 830, 000. 00 ,900.00 | ... o....... 130, 852, 500. 60 98, 857,846.25
ce, mcluding Aviation. . .. 744,383, 766. 00 200, 000, 000. 00 250, 000, 000. 00 1, 194, 383, 766.00° 458,941, 417.45
" DEPAItIment ... .. ... iiiaiiiaeieccncaccccceaaaanaaa. 349, 037, 000. 00 70,175,000.00 {..... ... ccoaoo..... 419,212, 600.00 307,067,231.00,
Riversand harbors.............. foomammeme e ecceeeeceemmeeeeeeee 38,205,850.00 |.....cccmicacrcacacafeecieeieciracaaaaaa 38, 295,850.00 | 30, 000, 000.00
National Guard........... vacand e e essaronscnaaccananaanaananaeaeaaan 13,512,000.00 |. .. coooieaanie|e el 13, 512,000.00 | 700,000.00"
Military Academy ... ..ot iiiiaiaiac et ecccanans 1,374,646, 18 | oo iecmaieaeaa. 1,374,646.18 393,584. 42
Miscellaneous 141 o S 5,747, 783.00 2,000.00 | .. ...l 5,749, 783.00 2,582, 460.80
S L | N 12, 654, 601. 80 3,305,022.93 10, 000. 00 15,969, 624. 79 12,199,671.38
Naﬁonalmmtyand LEIG) . R SO PRI s AT NN RO Teeeaen 10,335, 00-
b 0 temeccctocncancaccnacann cescacorannnann 7,536,337, 716. 46 1,221,036, 513. 73 1, 150, 010, 000. 00 9,807, 384, 230. 19 5,752, 664, 908. 56
Navy De t: . : - .
03 DA OXPENYES. . . o eeooceennneneeenneeaneeomeannecaaceceannsann 1,834, 278.00 436,435.00 |.eneeeeenneennnnnans 2,270,713.00 2,170, 713.00
Aviation. . iceeoriiaaaaaaas eecasmsamsscconcs eeevescsacaccsscsscnasnnn, .. 63,233,000.00 |...... casncs eeeesesefercanscasscnsscanans - 62,283,000.00 51,000, 000. 00

“11d. ANOH-AXYHLIT QHIHL



Enlistment, transportation. apd training

Emerge

cesvesccavscs

4os6si0ebicscscioncan

........................................................

ney fund.
OTANANCe. . i caeeieiceeeeeeeeeecanncaoecnanan

Public works

Post Office Depsrtment:
8alaries and expenses

Food sarvey, etc.

B IR0 1 T
Purchase and sale of nitrate of soda

......................................

..................................................................

21,090, 641. 84 4,100,000.00 |._._.:... e 25,100, 841. 84 119,700, 600. 00
215,000,000.00 f......... . ..ol 215, 000,:000. 00 165, 550, 000 68
393, 137, 506. 50 19,983,500,00 |- o111 413,121,008, 50 , 500.00

68, 188, 755. 01 43,606,935.00 |- TITTTITITTTT 111,795, 690. 01 172, 240, 000.98
145,746,280.00 ... L . |LTIIIlIITIIIITTTIY 145,746, 230. 00 136, 000, 006: 88

L X ! R 9,845:478.00 + 6,000, 000,90
126,732, 548.57 | ..o 1ITIIIIII P 126, 732, 548. 57 124,000, 000: 05
85,980,355.85 |- T T TTTTTTITTO T ITTI 83,980,355, 85 52,300, 000, 80
1,007, 949.20 55,000.00 | ..o 1110 1,062, 949. 20 1,055, 000; 00
43,440,148.78 9,930,000200 |.....100100 53,370, 148. 78 44,930, 000. 00
1,863, 10770 |oeeeno e oo 1,863, 117. 70 1,800, 000. 00
417,762,328.00 |- ... . Lo ILoTIIIIITIIIITTITT 417,762,323.00 51,720, 787.00
3,210,073.00 150,000.00 |-ooooooeoll 3,360; 073. 00 14,375, 000.00
1,596,931, 455. 45 78,261,870.00 |.............oo..... 1,675,193, 325.45 365,800, 000. 00
5,162, 845.00 5,178, 845. 00 5,200, 000. 00

, 408, 000. 06 2, 406, 000. 00 2,750, 000. 00
8,227, 000. 00 8, 227, 000 8,250, 000. 00
1,850, 520. 00 2,200, 520.00 1,850, 000. 00
1,167, 070.00 1,517, 070.00 11,500, 000. 00

500, 000. 00 14, 500, (00. 00 11, 500, 000. 00

? 500, 000. 2,500, 000. 00 2,500, 000. 00
2,136,917. 57 2,173,365.67 2,170, 060. 00
742, 500.00 500. 00 742, 500. 00

18,821,631 97 19,075, 63L 97 21,184, 000. 00

160, 060, 000. 00 060, 000 183, 060, 000. 00

| 217,574,484 54 23,708, 44810 100, 000. 00 211,380, 932 64 240, 708, 500. 00
1,943, 260. 00 } 15,000000 | .o ooii L 1,958, 260. 00 11,922, 000. 00
5,555,380. 00 |- ... oeo e eaenanes 5, 555, 360. 00 5,406, 080. 00
7,214,956.00 | .. TITITITITIT T 7,214, 956, 5,154, 458. 00
2,774, 250,00 6,000,000200 | ._...111TITIT 8, 774, 250. 00 4,752, 250,
5,374, 475.00 775,000.00 | ... .10l 6, 149, 475.00 4,949, 475.00
5,052,58000 |-..ovoeneno e oo 5,052, 580. 00 4,030,000, 00
1,555,240.00 (... .o lIIIITITI T 1, 555, 24000 1, 551, 830. 00
11,606,240, 00 | .- 010 ITIIIITTI I 11, 606, 240. 00 8, 000, G00. 00
1,520,755.00 |- ... Ll lIIIIIITT T 1,529, 755. 00 1,472, 745.00
7250,000,00 | oI IIIIIIIIIIII I 250, 000. 00 250, 000. 00
11,346, 400.00 | ... o IlITnTITITIITITI 11,346, 400. 00 9,000, 000. 00
4,639,290, 60 | ... LIl 4, 639, 290. 60 3, 605, 498. 00
10,000,000.00 | .ol IIIIITITII I 10,000, 000. 00 9,000, 000. 00
66,880,546.60 |  ( 6,775,000.00 |.._..._.........._.. 73,664, 546. 60 55,172,312, 00

‘Includes payment {rom allotmeats from * National security and defense.”
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Statement of appropriations for 1918

, of estimales of appropriations pending and proposed, an< estimated expendilur: s in 1918—Continued.

Appropriations, timates Estimates Totai Estimatred
19 ding. propused. - cxpenditures.
Department of Commerce: j
Salaries And e XPONSeS. . .. ..o iiiiiieiccecaecieccaeecccncanceacacacens £307, 500. 00 7,000 00 | . .ecaeenan- £314,50m. 00 $307, 080. 00
Buresuof Standards. ... .. iiiicircccaceescceccnoen 1,362, 900. 00 630.450.00 ‘. _.eoeccaaaiann 1,933, 350, (0 2,39, 450. 00
NSNS BUTORY - - o oo oo oo e e e e e e e e 1,383,460.00 | ..o e eiaieieneeaan- 1,383,480 0 1, 400, 000. 00
Coatt ant Goodetic SUITeY . . oo eiieiieeeecccricaeecacneancmaannn 1,401, 970. 00 33,015.82 i ieeaeiaaiaaas 1,434, M5 2 1,808,0(2. %3
Lighthouse Service e ieicecceccessecceccacancm—aan—- 6,639, 180. 00 370,000.00 ... 7.009, 1N 1x) 8,370, 000 00
Burrau of Fisheries. ... .o eeccccicccmmccaaas 1, 195, 560. 00 102,500.00 {.oooeciiininnnnnnns 3, 29%,0A0_ i} 1, 502, 500. 00
MiseeHaneous. e ieiiaiiaiamciianaa 1,375, 365. 00 17,000.00 i ..o 1,392,385, 1) 1,617, 00 0)
b L U 13,605.935.00 | 1,159,965.82 | .. .. ... ... 14,765, 900. 82 17,394, 982 %2
Department of Labor: - i i
P e 1, 116, %86. 00 329,208.34 | 1,446, 004.34 11,390, 180. 9%
Detention of interned AHiens . . ..o iiiiiiiiiicicaaaas 1,0005000:00 |- ool iiicicianeaeeannan 1,00,000.00 839, 080. 00
Immigration Service . ... .coun e 2,773,300.00 | oo iiceieiiineieaenaa, 2,7¢3,30™. 00 3', 153, 295. 00
Employment Service. ... ..o ceeaeaes 250, 000- 00 1,325,000.00 | ..o 3,575,000 00- 960, 080
DLl T 4 (o R S Lo 485,450.64 | . oo icecaceaanaes 485 451. 64 1497 033.75
b ) 2 T T R 302,650 79 |eeeeeeeeeceaeccmmccaccccccccncncenaen 312,650.75 307, 000 80
Bousingﬂovemmentemployees ............................................................. 50,000,000.00 {.....cocecaeamannn 50, 000, 000. 06 25, 007, 066. 00
TORBE. - o oo ocoe e e oo ce ot caoemecmam e emenmceceeaenan feeemees 5,452;836.78 52,139.659.88 |..__.._.....o...... l 57,502, 496.73 32,130,490.73
Department of Jnsztoe ‘ -
Salares 883 BXPINSCS. .o ieeiiiteecmeececeseaeceeraenenaen 1,975, 4:0.09 15, 730. 00 $5, 000 00 1,996,170.00 1,963 mao
United States Courts. . .o iieiemeeeeeeeeeas 662 396. 00 102/876.77 533, 000 00 i 38R, 272,77 s,m,m‘n
e el o mee e e ceteeelccemetoacecasaccoccmemmecescaennan 1, 536, 400: 00 600, 000- 00 1,750-00 2,138;150.08 , 216
Perinanent appropristions. .. ..o ooeonooocecinaceieeseeeeemeeaennanan 175,500.00 |. . ...oooooeaoo. O U, 173, 500. 08 175, 506. 00
TOLAl. e ceneeeem e seseteeeno e cene o caeseeacaeen e et e reneaanaes 11,349, 716:00- 808,628.77 | 539,750.00 : 12, 808, (9277 18,758, 683.77
District of Columbia: i .
Salariesand eXPeNnSeS. . . ...l ieiecccceccccaccaccaccnaoaans 15, 318, 430.85 900,078.40 ). .. . _.ooeeaoo.. ‘ 16, 297, 500.25 15, 000; 660. 00
Interest:on the public debt; including interest on Literty bonds and certifi- - i :
cates o indebtedness. ... .. ... iieiiiiaaccecccecmieceeneanaan 235,789,817.001 . ....... ememaconennnn l .................... 235, 799,817. 0 235, 799, 417.00
Costof bond issaes(t0 June'30, 1918) . ..ot 18,525,125.4% |eeceeecncccececncnn- fonean ceocan weecee aa-e 1R,525,125. 44 18,565, 135. 44
Increase of COMPENSELION . . ... o e ceeeeccreccccaeecenrececenoanranens 15,000,000.00 | oo oenneemieaieedeaceemcenteen e ~ 15,080,000. 0 ; 000, 080 0C
PansmaCanal .......... PR ceececececscesccctacconcasnnns eemeanann 23,593, 290.00 745, 590,00 . .................... 24,338, 89000 ; 358, 800.00
TO - feecececcaaelonenns E R St weeee]  292.908,08144 745,500000 |oooooeeiieiaenan. | 293,883.63L44 298, 663,631 44
Public deht: Certificates of indebtedness ontstanding Jaly 1, 1917 . ...ee.... 285,632,732.00 - e e emevmemreneaioiie e eeecemececemaceaan | 285, 632,732.00 208, $32.733.00
ODe:year TTeasnry DOES. - - -lesoreserorososcncnmocesnnoncns cecrererersrrean 23,540, 000.00 |... Aot oe- 23, 540,000 00 2, 50,000.00

ol

T4 ANOd-ALYALI'T QUIHL



Retirement of bBDK DOtES. .o o - cme oo caneea
Miscellancous redemptions of debt....... cevann eerermensmcereaenan reamecenann
Total...eeae.. eeeecesceseccencessscsscenacmrenctesesananaesaracenaacnn
Special: .
Yurchase of obligations c: foreiyn Gevernments (less SE85.000,006¢ paid in
fiscal vear 1917 oo iiiieicecccccimaie e
Purchase of 1arm-1080 LODAS. . oo on i iaaeimecmeiaaees
Total....cececenen eevmecccecmecaceaccnns eeeccccacanan O SO

Grand totsl. .. .... ceectcecmcacescseressseressssnsneorsasassaeran nann |
{

25,000,000 00" eeenenn T feereemaemennaceen 25,000,000, 0 <5000, 000, 00
S0,000.00 foeineeierannnnennnn. e cbeeeerennnnaeann 50,000, 00 50,000 00
i |

334.222.732.00 feooooeieeeeean e | 334.222,732.00 T4 222, TR0

| 3
€,115,000,000.09 {. o oeoociieaaaoo.. b emanaeas e i 1,115,000, 000. 00 €,115,000,600 M
100.000,000.00 | .o..oo... e meceaneanasanennnn- ! 110, 000, 00, 00 75,000, 00011

: !
6.215.000,000.00 ... R CORZ15,000,000.00 | 6, 190,000,000 1)

1%,436,013,419. 03

R

1,965, 616, 47,07 i 15279955000 | L1994, 130,014, 10

16, 116,591, 347. 712

Includes nayments from aliolment< from ** National security and defense.”
This | gure Includes the extinuated expense o: loans authorized but not yet issued. hut dees net include the cost m any issnes vel ta b authorized.

NOTF.—In certain cases where the éstimated expenditure exceeds the tota! estimated appropriations. the difierence is due 10 expected payments irom bslances of appropriation

broughi torward from prior years.
TrEASURY DEPARIMENT, March 23, 1918.
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