
SMALLER WAR PLANTS CORPORATION
C r e a t io n  a n d  P u r po se

Smaller W ar Plants Corporation was created by act of 
Congress approved June 11, 1942 (50 U. S. C. 1101) and 
was authorized to make loans or advances to enable small 
business concerns to finance the construction, conversion, 
equipping, or expansion of plants or the acquisition of 
materials to be used in the manufacture of war and essen
tial civilian supplies. The management of the Corpora
tion was originally vested in a board of five directors 
appointed by the President by and with the advice and 
consent of the Senate. By Executive Order 9665 certain 
functions, including the lending functions of the Corpora
tion, were transferred to the Reconstruction Finance 
Corporation, together with certain of its personnel, prop
erty, records, assets, and liabilities.

F in a n c ia l  O r g a n iza t io n

The act creating the Corporation authorized capital 
stock in the amount of $150,000,000 to be subscribed for 
by the United States through the Secretary of the Treas
ury. The act approved January 25, 1942 (Public Law 
678, Seventy-eighth Congress) appropriated $150,000,000 
to enable the Secretary of the Treasury to purchase this 
stock. The authorized capitalization was later increased 
to $350,000,000 by the act approved December 8, 1944 
(Public Law 474, Seventy-eighth Congress). By the act 
approved December 22, 1944 (Public Law 529, Seventy- 
eighth Congress) there was appropriated $50,000,000 to 
the Treasury Department to enable the Secretary of the 
Treasury to purchase additional capital stock.

Developments in the Corporation during the fiscal year 
ended June 30, 194-5, and from July 1, 1945, through Jan
uary 27, 1946.—During the fiscal year 1945, Smaller War 
Plants Corporation made loans and advances aggregating 
$116,023,000 to aid small business concerns, and collected 
during the period $97,860,000 on total loans outstanding. 
During the first 7 months of the fiscal year 1946, total 
loan disbursements amounted to $33,016,000 and re
ceipts for the same period amounted to $44,310,000.

Land, structures, and equipment under lease to small 
business increased during the fiscal year 1945 from 
$9,457,000 to $17,285,000. During1 the 7-month period 
ended January 27, 1946, land, structures, and equipment 
under lease declined to $16,546,000 by reason of lease 
terminations subsequent to VJ-day.

The net loss of the Corporation for the fiscal year 1945 
amounted to $7,263,000 and for the first 7 months of the 
fiscal year 1946, $3,912,000. (For additional financial 
and operating details see exhibits A, B, and C, and the 
supporting schedules immediately following the textual 
material.)

Transfer of junctions to Reconstruction Finance Corpo
ration,, Department of Commerce, and War Assets Corpora
tion.—Under the provisions of Executive Order 9665, 
dated December 27, 1945, the functions of Smaller War 
Plants Corporation indicated below were transferred to 
Reconstruction Finance Corporation and to the Depart
ment of Commerce as of January 28, 1946.

Functions transferred to Reconstruction Finance Corpo
ration.—Section 4f of the act of June 11, 1942 (Public 
Law 603, Seventy-seventh Congress) empowered the 
Corporation (1) to make loans or advances on such terms 
and conditions and with such maturities as it may deter
mine to enable small business concerns to finance plant 
construction, conversion, or expansion, or to finance the

acquisition of equipment, facilities, machinery, supplies, 
or materials, or to supply such concerns with capital, to 
be used in the manufacture of articles, equipment, sup
plies, or materials for war or essential civilian purposes; 
and such loans or advances may be made or effected either 
directly or in cooperation with banks or other lending 
institutions through agreements to participate or by the 
purchase of participations, or otherwise; (2) to purchase or 
lease such land, to purchase, lease, build, or expand such 
plants, and to purchase or produce such equipment, 
facilities, machinery, materials, or supplies, as may be 
needed to enable the Corporation to provide small busi
ness concerns with such land, plants, equipment, facili
ties, machinery, materials, or supplies as such concerns 
may require to engage in the production of such articles, 
equipment, supplies, or materials; (3) to lease, sell, or 
otherwise dispose of to any small business concern any 
such land, plants, equipment, facilities, machinery, ma
terials, or supplies; (4) to enter into contracts with the 
United States Government and any department, agency, 
or officer thereof having procurement powers obligating 
the Corporation to furnish articles, equipment, supplies, 
or materials to the Government; and (5) to arrange for 
the performance of such contracts by letting subcontracts 
to small business concerns or others for the manufacture, 
supply, or assembly of such articles, equipment, supplies, 
or materials, or parts thereof, or servicing or processing in 
connection therewith, or such management services as 
may be necessary to enable the Corporation to perform 
such contracts. In any case in which the Chairman of 
the War Production Board certifies to the Secretary of 
War, the Secretary of the Navy, the director of the Pro
curement Division of the Treasury, or to any other officer 
of the Government having procurement powers, that the 
Smaller War Plants Corporation is competent to perform 
any specific Government procurement contract to be let 
by any such officer, it shall be the duty of the officer to let 
such procurement contract to such Corporation upon such 
terms and conditions as may be specified by the Chairman 
of the War Production Board. Such subcontracts may 
be let upon such terms and conditions as the Corporation 
may deem appropriate in accordance with such regulations 
as may be prescribed under section 201 of the First War 
Powers Act, 1941.

Section 6 of the act of June 11, 1942: “ Whenever the 
Smaller War Plants Corporation has completed any trans
action under clause (1), (2), or (3) of subsection (f) of 
section 4 of this act, it shall transfer the loan, advance, 
plant, equipment, facilities, machinery, materials, sup
plies, leases, or other property resulting from such trans
action to the Defense Plant Corporation, and the Defense 
Plant Corporation shall service and administer such loan, 
advance, or property, as the agent of the Smaller War 
Plants Corporation, remitting to the Smaller War Plants 
Corporation any interest, principal, or other proceeds or 
collections, after deducting its actual expense of service 
and administration/7

Section 18e of the Surplus Property Act of 1944: Under 
this section, Smaller War Plants Corporation is author
ized to purchase surplus property and resell to small 
business subject to regulations of Surplus Property Admin
istration, when disposal is required to preserve and 
strengthen the competitive position of small business.

Section 18f of the same act: Smaller War Plants Cor
poration is authorized to make or guarantee loans to small 
business enterprises in connection with the acquisition,
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conversion, and operation of plants and facilities which 
have been determined to be surplus property, and in 
cooperation with the disposal agencies to arrange for 
sales of surplus property to small business concerns on 
credit or time basis.

Contract Settlement Act of 1944: Smaller War Plants 
Corporation under this act is directed to assist small busi
ness concerns in connection with the securing of interim 
financing and the preparation of application for such in
terim financing and to make interim loans and guaranties.

Also transferred are personnel, property, records, assets, 
and liabilities of the Corporation except those transferred 
to the Department of Commerce.

The entire transfer of the functions, personnel, etc., of 
Smaller War Plants Corporation to Reconstruction 
Finance Corporation and the Department of Commerce 
was effected under the direction of the Director of the 
Bureau of the Budget.

The functions of the board of directors of Smaller War 
Plants Corporation which relate to the functions trans
ferred to Reconstruction Finance Corporation are trans
ferred to the board of directors of Reconstruction Finance 
Corporation.

Functions transferred to Department of Commerce.—All 
functions of the Corporation not transferred to the Recon
struction Finance Corporation were transferred to the 
Department of Commerce except the administration of 
the preferences accorded veterans by section 16 of the 
Surplus Property Act of 1944.

Functions transferred to War Assets Corporation.—By 
general amendment dated January 5, 1946, to the regula
tions of Surplus Property Administration, all duties as
signed to the Smaller War Plants Corporation by regula
tions, orders, and special orders of the Surplus Property 
Board or the Surplus Property Administration with respect 
to the administration of the preferences accorded veterans 
by section 16 of the Surplus Property Act of 1944 were 
transferred to the War Assets Corporation.

Transfer of assets and liabilities of Smaller War Plants 
Corporation to Reconstruction Finance Corporation for 
servicing.—At the same time and under the same authority 
that certain functions of Smaller War Plants Corporation 
were transferred to the Reconstruction Finance Corpora
tion the remainder of its assets (certain assets were trans
ferred to Reconstruction Finance Corporation for servicing 
and administration under section 6 of the act of June 11, 
1942) were transferred to Reconstruction Finance Corpo
ration for servicing and administration as were all of its 
liabilities, with the exception of $4,046,521 in cash, and 
unpaid obligations in the amount of $505,167, which were 
transferred to the Department of Commerce. Of the 
$4,046,521 in cash transferred to the Department of 
Commerce, $1,765,203 represents that portion of the 
unexpended administrative expense appropriation to 
Smaller War Plants Corporation for the fiscal year 1946 
that was allocated to the Department by the Bureau of 
the Budget. The total unexpended administrative ex
pense appropriation for the fiscal year 1946 at the date of 
transfer amounted to $4,538,624. The allocation to 
Reconstruction Finance Corporation was $1,223,421. 
There follows a schedule showing the specific nature of 
the assets and liabilities that Were transferred to the 
Department of Commerce:
Assets:

Cash:
Appropriation for administrative expenses,

194 4 _____ ______________________ $302, 772. 46
Appropriation for administrative expenses,

194 5 ............................ ..........................  1,978,545.69

Assets— Continued 
Cash— Continued

Allocated portion of appropriation for ad
ministrative expenses, 1946_____________$1, 765, 203. 32

Total________________________________ 4,046,521.47

Liabilities:
Accounts payable:

Prior years unliquidated obligations_____  75, 802. 59
Fiscal year 1946 unliquidated obligations-_ 429, 364. 32

Total__________________________________  505, 166. 91
In addition to the foregoing, furniture and fixtures, paid 

for out of funds of Smaller War Plants Corporation appro
priated to pay administrative expenses, are being allo
cated to the Reconstruction Finance Corporation and to 
the Department of Commerce by the Bureau of the 
Budget.

Any balance of the funds transferred to the Department 
of Commerce remaining after payment of all obligations 
for which the funds were intended is to be paid over to 
the Reconstruction Finance Corporation.

The attached statement of financial condition, as of 
January 27, 1946, exhibit C, reflects the total assets and 
liabilities transferred to Reconstruction Finance Corpo
ration and to the Department of Commerce.

There is set forth in the budget submission of the Recon
struction Finance Corporation for the fiscal year 1947 a 
statement as to the plan of the Reconstruction Finance 
Corporation for servicing and administering the assets 
and liabilities taken over from Smaller War Plants Cor
poration.

[Smaller War Plants Corporation, administrative expenses: 
Not to exceed $8,000,000 of the funds of the Smaller War Plants 
Corporation, acquired in accordance with the Act of June 11, 1942 
(Public Law 603), shall be available for the administrative expenses 
of such Corporation necessary to enable it to carry out the functions 
vested in it by such Act, to carry out the provisions of section 2 of 
such Act, and such other functions as may be lawfully delegated to 
the Corporation, including the salary of the Chairman of the Board 
at $12,000 and the salaries of four members of the Board at not 
exceeding $9,000 each per annum; not to exceed $10,000 for the 
employment of aliens; not to exceed $250,000 for the temporary 
employment of persons or organizations by contract or otherwise 
without regard to the civil-service and classification laws for special 
services, including audits notwithstanding section 5 of the Act of 
April 6, 1914 (5 U. S. C. 55); printing and binding; reimbursement, 
at not to exceed 3 cents per mile, of employees for expenses incurred 
by them in performance of official travel in privately owned auto
mobiles within the limits of their official stations; procurement of 
supplies, equipment, and services without regard to section 3709 of 
the Revised Statutes where the amount involved in any one case 
does not exceed $300; not to exceed $50,000 for deposit in the general 
fund of the Treasury for cost of penalty mail as required by section 
2 of the Act of June 28, 1944 (Public Law 364); and rent in the 
District of Columbia: Provided, That, as determined by the chair
man of the Board of Directors, or such officer as may be designated 
by the Board of Directors for the purpose, expenditures (including 
expenditures for services performed on a force account or contract 
or fee basis) necessary in acquiring, operating, maintaining, im
proving, or disposing of real or personal property belonging to the 
Corporation or in which it has an interest (except property acquired 
for the administrative purposes of the Corporation), including 
expenses of collections of pledged collateral and expenses of service 
and administration of its loans, advances, and property under 
section 6 of said Act of June 11, 1942, shall be considered as non- 
administrative expenses for the purposes hereof and not to exceed 
$1,000,000 of the funds of the Corporation shall be available for 
the objects named in this proviso: Provided further, That no part 
of said $8,000,000 shall be obligated or expended unless and until 
an appropriate appropriation account shall have been established 
therefor pursuant to an appropriation warrant or a covering war
rant, and all such expenses shall be accounted for and audited in 
accordance with the Budget and Accounting A ct.] (Act of July 
17, 1945, Public Law 156.)

N o t e .— Th e functions o f the Smaller W ar Plants Corporation w ere transferred to  the 
D epartm ent o f Com m erce and the K econstruction Finance Corporation b y  Executive 
Order 9665, dated D ec. 27,1945. Pu blic Law  301, approved February 18,1946, rescinded 
$1,550,000 of this authorization.
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E x h ib it  A

COMPARATIVE STATEMENT OF SOURCES AND APPLICATION OF FUNDS
[Fiscal years ending June 30,1945, and for period July 1, 1945, through Jan. 27,1946]

1945, actual July 1, 1945, through Jan. 
27, 1946, actual

F U N D S  A P P L IE D
$116,023,'071 

7,952,921

$8,177,903 
545,703 

14,949 
723 

2,675 
1,479 
3,927

$33,015,541 
638,475

$3,890,740 
265,168 

16,734 
2,486

To acquisition and improvements o f  land, structures, and equipm ent............. .. ........................................................................................
T o operating expenses:

Adm inistrative expenses_____________________________ - _________________ _____ ________________________________________________
R econstruction Finance Corporation charges for servicing loans and leases........................................................................................
Expense relating to loans and leases absorbed b y  Smaller W ar Plants C orporation........................................................................
Insurance expense __________________________________ _______________________________________________ ______________- - . ________
Cancellation of lease expense. _______- _________ _____ __________ __________________________________ ________________________ -
Other expense, warehousing, drayage, etc __ - _______ „ ______________________ . _________ __________ __________________
Foreclosure expense ___ _______________________ - ________ __________ - - - - - - __________..________ . _________ _______________. ___ 2,263 

1,161
------- -------------- 4,178,552

38,816 
8,957,846

46,829,230

Credit investigation expense - -  - _________________ - ___________ _________________________________ - _________

T o nonoperating expenses: Plant clearance, leases term inated____ _________ _____- ____________________  ______________________
--------------------- 8,747,359

To increase w orking capital ____________  ___________ ____. . . _______ ___________ ________________ _______________________________ 18,855,351 

151,578,702

50,000,000 
97,860,323 

45,226

1,262,785 
65,917 

2,344,451

Total funds applied____________ _________ _____ _________ ________________ - ................... .........................................................................

F U N D S P R O V ID E D
By capital and surplus subscriptions______ _______________________ - ____________________________- _________________________________
By repayments on principal of loans—________________ ______________________________- ____________________________________________ 44,309, 556 

531,053

677,314 
77,516 

1,233,461 
330

---------------------  1,988,621

46,829,230

By sale of machinery_________________ ________________________ _________ ____________________ __________ __________ ________________
By operating income:

Interest earned on loans and notes . . .......................................... ..................... ............................. .. . . . .  __
Com pensation earned on deferred participations in bank lo a n s ....................................................... ............................. - ........... ...........
Rentals on  leased m achinery and equipm ent .......................... ............. ................................. ......... ............................. ............... .......
Other incom e. ............ ................................................. ....................................................... ............................. - ................................................... ..

Total funds provided_____ _________________________________________________________________________________________ ________

---------------------  3,673,153

151,578,702
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E x h ib it  B

COMPARATIVE STATEMENT OF INCOME AND EXPENSES
[Fiscal year ending June 30,1945, and for the period from  July 1, 1945 through Jan. 27, 1946}

1945, actual Ju ly  1, 1945, through Jan. 
27, 1946, actual

Operating income:
Interest earned on loans _______  - . - ... - - - - . - ________  __________ $1,262,807 $672,282 

5,032 
77,516 

1,233,461 
329

Interest earned on veterans notes_____________________________________________________________________________________________
Com pensation earned op deferred parti^ipatior» in hank l o a n s ............ ............... ........ .... ............................ .............. 65,917 

2,344,451Rentals on leased map.hinery and p.qnipmfint _ ___  __ ___ - . .. . ................................ .. ,,
Other incom e____________________________________________________________________________ . _______________________________ . ____

T otal operating incom e_________________________________________________________________________________________________ $3,673,175 $1,988,620
Operating expenses:

Adm inistrative expenses:
For current fiscal year............................................................................... ............................... ................... ..................................................... 8,177,903 

•78,257
3,890,740 

242,380Plus (or minus*) prior year adjustm ents..... ............................................................................. ........... .....................................................

Defense Plant Corporation charges for servicing loans and leases..... ......... - ......... ....... ........... . ......................................... .................
8,099,646 

545,703 
14,950 

723

4,133,120 
265,168 

8,394 
2,596

Expenses relating to loans and leases absorbed b y  Smaller W ar Plants Corporations....................................... .............................
Insurance expense_______________________________________________________ _______ ______________________ _________ ______________
Cancellation of leases, expen se .___________ __________ __________ ______________________________________ _________ __ _________ 2,675 

1,479 
3,927 

1,617,347 
56,263

Other expense (warehousing, drayage, e tc .)______________ _____________ _____ _______________________ __________________ _ . . .
Foreclosure expense____________________________________________________________________ _____ ___________________________- _____ 2,263 

970,241 
29,783

D epreciation, m achinery and equ ipm en t__________ _______ _____________________________ _____ _______________________________
Depreciation, office furniture and eq u ip m en t..____ ______ _______ ___________ ___________ ______________________ ______ ______
Credit investigation expense____________________ __________ _________ - ............................................................. ....................... ................. 1,161

T ota l operating expenses___________________________________ _______ _____ _______ ________________ __________________________ 10,342,713 5,412,726

N et operating loss. ________________________ ______________________________________________ _____________________ ____________ 6,669,538 3,424,106
Nonoperating expense:

Loss on sale o f m achinery and e q u ip m e n t .......................... ............................................. ................... ................... ............. ................. . . . . 7,759 
7,894 
8,967 

62,845

155,357
M achinery and equipm ent charged o f f - . ........................ ................................................................................................................................. 47,090
Charges to  m achinery and equipm ent re se rv e ___________________________ - ________ _______ _________________________ _______
Loans receivable charged off_______________________ _______ ____________________ _______________________ _____ _________ _____ 171,970

38,816P lant clearance expense, leases term inated____________ .................................................................................................................................

T ota l nonoperating loss________________________________ ______ ________ _____________- ................................. ....................... ............... 117,465 413,233

N et loss before adjustm ents of valuation reserves................................................................. ..................................... ........................................... 6,787,003 
476,262

3,837,339 
74,343Adjustments o f valuation reserves: Reserve for losses on loans.......... ............................................... ........... ........................... .....................

Net loss for period. . . . ___________ - ___________________ _________ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ___________ . . . . . _____ 7,263,265 3,911,682

ANALYSIS OF DEFICIT

Balance at beginning of fiscal year. 
N et loss for the year........ ............

T o ta l............................................................. - .........
Plus surplus adjustm ents during the year (n et).

Balance at end o f fiscal year. _ ...........

$12,237,199 
7,263,265

19,500,464 
1,310,989

20,811,453

$20,811,453
»3,911,682

24,723,135 
68,895

24,822,030

•Deduct.
17 m onths.
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SMALLER WAR PLANTS CORPORATION 61

E x h ib it  C

COMPARATIVE STATEMENT OF FINANCIAL CONDITION
[As of June 30, 1944, 1945, and Jan. 27, 1946]

June 30, 1944, actual June 30, 1945, actual Jan. 27,1946, adjusted

ASSETS
$97,647,616 

21,905,654

$117,705,089

39,975, 556 
•1,097,065

10,274,438 
91,956

204,374 
4,481

$138,718,584

28,509,571 
•1,171,408

593,953 
329,961

262,192 
5,343 
2,397 

16,546,032 
•2,919,923

Loans receivable:
D u e from  others:

Loans to aid in d u stry ._______  . __ . . . _____ ____. __________________________ _________
Less: Reserve for losses. __________ __________________________________________________

Accounts and notes receivable:
10,196,687 

207

116,433 
2,035

Accrued assets:
Interest on loans__________  __________________________________________ _______________________
Interest receivable, participations purchased ________________________________________________
Interest on notes receivable from veterans . . .  __________________________________ - ___

Land, structure, and equipment__  __ . ________ ____________________ _____________ 9,456,652 17,284,645 
•2, 230,441Less* Reserve for depreciation __ .  _____________________________________

Total assets - ________ _____ ____________ ______ _____ 139,325,284 182,213,033 180,876,702

LIABILITIES
Accounts payable:

D ue others:
U nliquidated obligations, adm inistrative.. .  ________________ _ . ____. . . . . . . . . . . . . . . . . 383,938

661,074

6,121 
59,357 

433,923

701,921 
512,137

14,189 
11,874 

1,370,524

3,027 
410,814

75,803 
837,838

8,946 
3,936,896 

135,035

33,454 
670,760

Vendors ........ ....................................... ......................... ........................... . . . . __________ . . . ____
Trust and deposit liabilities:

Borrowers real estate tax deposits . . .  ______. . . . . . . . . . . . . . . . . _____ . . . . . . . ______
Deposits for accom m odation p u rch a ses___  _________ - ________ . . . . . _______________ - ______

Undistributed credits___________ _____________ ______ ________. . . . . . . . . . . _______________________ _
Other liabilities:

Insurance, fire loss suspense . .  . . . .  ______________ _________ ______________--
Reserve for adjustm ent of profit on prime contracts____ ______________________________________ 18,070

Total liabilities________________  _ ___  _ _______________ ___________________________ 1,562,483

150,000,000 
•12,237,199

3,024,486

200,000,000 
•20,811,453

5,698,732

200,000,000 
•24,822,030

C A P IT A L

Paid-in capital: Capital stock (United States interests)...................................... ....... .............................
Earned surplus: D eficit__ __  _______ __ __ ________ . . . . ___. . . . . _________ . . . . . . . _____ . . . .

Total capital and liabilities________________ __________ _______________. . . . . . . . . . . . . . . . . . . . . . 139,325,284 182,213,033 180,876,702

♦Deduct.
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S c h e d u l e  A -l
CHANGES IN WORKING CAPITAL

[Fiscal year ending June 30,1945, and for the period July 1,1945 through Jan. 27, 1946]

1945, actual Ju ly  1,1945 through Jan. 
27, 1946, actual

Current assets (increase or decrease*):
Cash............ ................................... ................................................................................................................................................................. ................. $20,057,473 $21,013,494
A ccounts and notes receivable . . ................... ..................................... ....................... ................................... ....................................................... 169,495 *9,442,479
Accrued assets__________________ _____________. ____________________ __________________________________ _______ _______ _________ 90,386 61,077

Current liabilities (increase* or decrease):
Accounts payable.............................. ........................................... ................................................. ............... ............................................... ............. *169,045 300,417
Trust and deposit liabilities:

Borrowers real estate tax deposits.................................................................................................................................................................. *8,068 5,243
Deposits for accom m odation purchases........................................................................................................................................................ 47,482 *3,925,021

U ndistributed credits_______________ - ........... - ................... ............. ............................................................. . _________ __________________ *936,601 1,235,489
Insurance, fire loss suspense................ ..................................... ..................................................... ............................................. ........................... *3,027 *30,427
Reserve for adjustment of profit on prime contracts............................................................ ............................................. ........................... *392,744 *259, 947

Increase in working capital................................................................................................................................................................................... 18,855, 351 8,957,846

•Deduct.

S c h ed u le  B -l 
ADMINISTRATIVE EXPENSES

[Fiscal year ending June 30,1945, and for the period July 1, 1945 through Jan. 27, 1946]

1945, actual July 1, 1945, through Jan. 
27, 1946, actual

Total obligations __  _______ ________ _____ ________________________ . __________ . _________ . ______________. . . _______________ $8,177,903 $3,890,740 
429,364Less: Unliquidated balance___ _______________________________ ___________________ ______ _________ ___________ . . . . . . ____________

8,177,903 3,461,376

1,765,203 
1,223,421

Transferred to:
Department of Commerce.. . . . . . . __  ________________________________________ - ____- _________________. . . . . . ____________
Reconstruction Finance Corporation_____ ___________________________________ _____________- _____ - _________ . . . . . _____. . . ___

Total transferred_______ ________________________________________________________________________________ ________ __________ 2,988,624 
» 1,550,000Unobligated balance of authorization....__ ________ . . . . . . ______ . . . . _________ __________ ______________________________________ 1,822,097

Authorized—-to be paid from funds of Corporation.. ___________ _____ _____ . . . . . . . . . . . . ______ . . . ______ ____. . . . ________ ______ 10,000,000 8,000,000

1 Rescinded.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

Fiscal Year 1947


