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STATE OF TENNESSEE 

Treasury Department 

To Hi& Excellency, 

Gordon Browning, Governor, 

State of Tennessee, 

Nashville, Tennessee. 

Sir: 

October 15, 1951 

In compliance witb the State Law, I submit to you my report 
as Treasurer of the State of Tennessee for the period ending June 
30, 1951. 

Respectfully, 

W. N. Estes, Treasurer. 
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Honornblc Cedric Hunt 
Comrtroller or Lhe Trca,ur} 
Nash\ illc, Tennessee 

Dear Sir: 

Nashville, rcnne~scc 

October 2. 195 1 

Jn at:curdancc "ith your im.tructions. we have audited the books 
and rccordi. of Honorable W. N. Estc:-.. 1 rcasurer of the Stall: of 
Tennco;~cc, for tht> period from July I. 1950 tn J unc 30. I 951. 
inclU'.ivc. 

Dct;iil lh.tingll of Bank Deposits, Collateral. Stale-owned Securi­
ties. and Stocks and Bonds by the Treasurer held in trust for the 
departments of Latior and 111 .. urancc and Banking. arc filed with 
the work sheets of this report. '>aid item., hcing carried in 'ummar~ 

to the report proper. 
Records covering transaction:. for the period of exami nation 

wer: in proper orcJcr both as to the Cash Accounts and as to the 
filing and count of securities. The per-;onnel of this office con­
tinues to inaugurate new and prog.rc~sivc methods of handling 
the steatlily increasing volume of business, method~ which nm 
only add to their own efficiency. but enable us to make a report 
on th~ work with increased speed and coverage. 

Fund!> are logically and eq uitably distributed in the banh of 
the 5talc, with adequntc collateral pro1cc1ion of deposits. 

Interest earned in State funds in Time Deposits are shown on 
Schcduk I 0, refcrl!nce to which is here made. I ncrcase in mane} 
so placed has been consiMcn t and significant during Mr. [Mes 
tenure of office; the extent 10 which he i~ to be commended in thb 
instance become!> dear through a comparison of the $98.009.4 1 
earned b) the able placing of Time Deposits. againi.t the $32.102. 91 
used in the operation of the Treasurer's office. as shown on Schedule 
5 of this audit. It i-. our suggestion that u matter of such apparent 
importance and representing, as it doc-.. an appreciable gain in 
State revenue. i.hould be carried ~ an individual account on the 
Treasurer's books, so that it might be readily and prominently 
identified with the operation of the oflicc. 

Respectfully submitted. 
R. G. Downing. 
W. B. Johnston. 

State Auditors. 
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DUTIES OF THE TREASURER 

The Duties of the Stale Treasurer Arc: 

To receive and llisbursc the funds of the State and to safe­
guard all monies in State Depositories according to law. 

I o keep and properly e1ccount for aU securities owned by 
the Stale. and deposited with the State. including securitie~ owned 
by the State Employees' Retirement System and Teachers' Re­
tirL·mcnt System, the State Sinking Fund and bonds deposited 
by State Dcpositorie~ to secure State funds. 

The Treasurer i~ a member of the following State Boards and 
must participate in their deliberations and conclusions: 

l='unding Board 

Board of Liquidation of State Debt 

Board of Claims 

Board of Tax Equalization 

Board of inheritance Tax Appeals 

Board of Trustees of the Teachers' Retirement System 

Chairman. Board of Trustees of the State Employees' Retire-
mem System 

Licensing Board for the Healing Arts 

Committee for Group Insura nce for Sta te Employees. 
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STATEMENT OF CONDITION OF GENERAL FUND 

As al June 30th, 1951 

GENERAL FU D OlJDGET- 1950-51 

Accumula1cd Surplus 6-.'0-~0 

RESERVE$: 

SP<:"la l Ac.:ounu. 
Unl!<1uldalrd Ohll~uitoos 
R<volvlnp FunJg 

To1111 Re~.-~ 
Re.venue Collcc1lons 7·1-50 lo 6-JO·Sl 
E•pcndal"lc Re<:cip1s 7-1-50 10 6-30.Sl 
To1al R~"""'~'· RHcnuc and Expendable 

R<'ttiplS 

f'.Xl' t:."1nr ru1u ·,s our OF: 

Approprinlion• 
£xJ>l'ndublc R.-ccipl• nnd R.,;cr•r• 

TotaJ l!:to<'ntti1urcs 

LESS RESERVES: 

Speclnl Accouni. 
Unllquldatcd Obllgntlons 6-3().S I 

10101 Rcscr\'cs 

~ J.22;.1sJ.1.1 
141.935.SS 
lO'l.254. IS 

S1IO.S94, I 33.30 
_ S7,S.S4.200.7S 

$ 4.911.3!!4.17 
-- 1.0IO,SJ7.6S 

LES.S TRA."1SFER TO IDGRWAY FUND: 

For Bureau or AcrooautlC>O 

Sutplus for Fl5Cnl Year Eodlng ~30.51 _ 

Accumu1a1.,.i Surplus 6-30-SI 

- 8-

1 4.274.942.R4 
99.174.501.81 
57,465.565 83 

tli0,91S.Ol IA~ 

$ 148.448,334.0S 

$ 12.466.677.4~ 

S.921.911 .82 

$ 6.544.155.61 

200.000.00 

Sl4.l51,Y12.64 

6,344.755.61 

Sl0,S96.648.25 



COMPARATIVE STATEMENT OF BALANCES AS 

RECONCILED WITH TREASURER'S CASH 

1950-51 1949-50 

General F'und 'ii 26.457.520.()7 $18,476.535.48 

Highway Fund 23.392.412.39 31.809.531.27 

Sinking Fund !J,J 5 L.096.57 7.378,691.78 

Bond Fund 19.542.106.16 18.337 .329.22 

Non-Operating and Other 12.156. 728.95 7 ,926,805.40 

Warrant~ Outstanding 14.135,021.14 12.853.265.98 

Total $104.834.885.28 $96,782,l 59.13 

Trea~urer's Cash 95.306.441.64 88.948.977.65 

Sinking Fund Cash 9.528.443.64 7,833,181.48 

Total $I 04,834.885.28 $96.782.159.13 

• u ... }nol~li Oci:r\!n~ 
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Increase or 

Decrease 

$7.980.984.59 

8.417.1111.88* 

J ,772.404.79 

1,204,776.94 

4,229.923.55 

l,281,755.16 

$8,052. 726.15 

6.357 ,463.99 

1,695.262.16 

$8.052.726. J 5 



REPOR1 OF TATE TREASURER 

CONOI r10' OF TRF-ASUR' -ST\T E OF TENNESSLE 

June 30, 1951 

l "11 
Trc.iuur(1 '' Ca"'h 
SlnUna hod U...rJ ( .t•h 
l\NrJ '"' I h1111d,,.1t.tn <. Q!r-11 

T••ral \int.in I und- Cuh 
l ncn1rlo)nt "' C 1mrcttQrJnn-{1C'arena l\c~ou,,1 

Tlll 'T 1 l 'I>' 
'•nlo.ln1 I nnJ <."a>h , '-~la Ta, , C.ar11.1I Ou•ui 
\intrnr I Uno.I r ..... ruoJ-..'••lonal l>cl•­
ln•"•" nnuhi rmu rund - <."a'b 
\1•1<· llctorcrt1<RI frU.I f unJ-('ll\11 
t "'mr1u,mt·n1 < ompcn'-1t1on Tru,1 rund-lJ \ lrc1uuf') 

Toi.al I""' l-lrnd• 

11'\ I \I \fl '1' 
\lfnkt11u I unJ ~hth.:' I .a\ hl\t'-tnicnl ~i.:~011n1 'M::\:Utllle& 
rcnHrlrt.,{'&: I l.:uChcr' Kelhl"mcnt SyMt·m fn\t:1riUntnll\ 
rrn1w"'" M••·· lmrln1tt·~ ltclllrmrni 'i>AICm fn\<•lmcnl\ 

T ,u,11 h1\~J1lml"nh 

r~''"' Kcl\f!Urccs 

1181 I C: \TI O-JS 

ClL'I llAI I l :0-0 
Rei ular 

SPI (. I \I \( (.(II 'T' 
(t .~1r /t. 111h 
lh~ I .~ ft-.: "'t•u11nt ln.-.pttlinn 
lbl!roJd ,\ Puhlk I lllllln t \lotot Vthr.:k i\t•Nlnll 
R•""'"'' A 1'11hl1<; l lllllk:• 1Puhlk llllllrlo A«llllnll 
I)(" jf1Mrnt •It \Vrlfur-\.ik• Ta~ Rcu·nuc 
(·,,nt111t\:tk.) Rck:1\c fclf L\cl.....: T.a11: ("~llc,1fon' 

~-ndtn11 llllt ''1~tn 

rn11I \rcd•I Ac"'""" 

ll lWI\\ " I I "I> 
BO'll 1 1 'fl 

~1''-"f, I ll' I) 
Rt' '"' ,\m.,r1l1•lkln of 0..1'1, S•lu Tilt 
Ito ... ,.,. ltctlrcmcnl '••ion.ti l'>.:lcn-c Br>:lll 
R.-.;c"', \fnlt.rnf I uDd. Sil<" Tat. ln>t•tmcnt Account 
ltnt"nc, ...,.,,._ I a• '"' Od•I RclltetMot Couron 

ln•rrc't ln.o.,,... 
Rl-,.:r'1". Pr<"m•um on Bond Sal". 

S•ln T •• f1•r l>cl'I RtOrcnlt 01 
\rn~ln • I unJ '"'"' To• 

l l 'I \tl'I OYMI 'T I OMPL N\>\ 1 lON 
"umlnl• rr•ll>< 
S11«lnl t\dmlnl•rr.uh" I 1111t1 
C'kftfln~ t\cco11n1 
Bcndll I und 
Uru:· 1n11lo\ rllL•nt Cumnl•n1oi.ri1lr111 rrwrn 1 'uud U.S. ·1 tCOIUt)' 

Tn1nl llnrmrln) m<nl ( ornrcn•ftlli>n 

.... , ( IAI I li\lllt In AC'<.:Oll/'. r' 
I lnan•l•I Rc•pnn\11>11111 Fln.1ncc /. f1ta1lon 
I ln1n• j rl Rt•r<•n•lhilll\ llcpl ul <.,•ft11 
'iccnnd lnfur) I unJ , IXpl ol L•h•\I 

Trout \fk"dJI l 1~b1hl\ Auounlt 
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s '· •o~.? u ~~ 
'<I•.• 17 "~ 

s 3.165.1~~ l(, 
4.1.R IJ l).l 
ISA.~1 .llo 
130.19'117 

<J~.96'1 •• W~ 'I~ 

$ ::!.99J.8111.'!ll 
l~.53&,JIH J: 
4.99R.'l7'1.~2 

----

s li9!.l>-IO !'i 
1.124 I:? 

!!09,RflT 67 
~7.$2J ~:' 
11?0.00~.57 

$ 695,714,h: 
23 164.15 

I .5-45.31!2 .71 
350.057.12 

98.969.394.94 

$ II 129.~I 
4.636 -H 

I0",961 % 

~ 1>11~4(?2.a 

• • ~41, 1112 71 

Ill! \14 111 ~7 

21,52'1,l~I M 
227 MK.•!l.49 

4.'111.IM 17 

ll,1'1!.412 \9 

l'l,•4?. llW> 16 

\ ,9•1 10( 17 
2 .llJS,'l'le>.40 

4.1.llJ CM 
1.991 ~M\.C)(I 

l~ 117\ 00 

12.160 (I 
2o;ll.1~6 ... 

IOI \H\,<11\ H 



SOCIAL S~CURITY 
Old A~c A~:-iM~1ncc. FcdLrnJ 
Old Aste A::.s1~HLncc. Count1L·~ 
AIJ 10 1hc llllnd, Ft.'<leral 
Aid 10 the Blind. Coumlcs 
Aid to Dependent Children, Feder41 
Aiu to Dcpcncknt Children. Countfc< 

fowl Soch1I s,-cuthl 

SPl:.CIAI Ill l'OSIT Al"COUNT/> 
l>co;irtmcnt uf Wt llurc. AtlmlnL,1r•thc 
Chiltl Wcl(arc , Federal 
U. S Public Hcahb Scn1cc. Hrnrt n1sense C'0t11ro1 
U. S. Puhlk H• 11lrh Sen lee. C11n<<.r Cnntrot 
Puhtk lltulth, \V, H . Rcllo~ Foundation 
lJ S l'ublk ll<nlth Scrvlco:. O~ncr11I Henlt h 
U. S. Health Scrvic~ t-lo~p1Htl Sm\.~\ ,~ Plunntn~ 
Punllc Hcalrl1. Spcclul lkr>•"ll Accoun1 
v. S Puhllc H<•l•h S..nkc. M..:n1ul tlc"lth 
U l>. Health Sc" ice. T B. t'un1tul 
Dept <>t Health. Vcn<real 1)1...,usc 
Vn.;.iU·,nal C.lucatlon, r torm \lr1crn1lli Trainln~ 
Mnlct oat & Ch ild ll)Nlcn< 
Crinf!lcd C'hlldrtn 
We.rem 'i1atc 1 l<miitnl. 1Jc.-1c llrook~ farntc 
U. S. l'ublle Hcu lt11 Ser.Ice. ~t1ca111 Pollution 
Cnttun S1111c, BW~. Mnrut~cmcnt, 1\dmtnls1roth·c: Fuod 
Dern nf Atr:rlcut111rc. i·cnnc~¥ c Sah·ul..'t fund 
Commodfl) Tr.m~p<'Ht•llon Fuocl. Dept ul /\Rricullur.: 

Tottt I Spcdnl DcDo~lt "cco11111> 

WARRANTS \NO CHECK!> OU l'STMIDING 
General htnd 
Hluhwn) l'uuO 
Sfokfnr hind 
RencOt FunJ 
Confedcrntc Pcn~fon> 
Sodul Sccurh) 
Bono lJL'"dhction~ 

!(l:.SERVt; UNl>IS"IKIUUrr" t'Ol I f'CTIC>NS 
Undb11lhuff.~ J.t.c\t"IHIC. c~,.,otlnc r11l 
Snlts Tu• Wfthhcld PenJfnp I hfKt1tlon 

Tu111I Rc,crvc UmJhtr1h11tc<I 

oue C-OIJNTIES &.. CITIES 
DttC' \nunfw, & r1Ut•\ TVA Rt·olltC'rnnnt rn~ 
Duo Counties-le G:i•olluc Tu~ 
Due C\•uoulc> ,lfc t'itk~. lnrnmc Tn• 
Due Ct.untie" Iker T•• 
Due: Munlcfpnltlfe;, Beer Tli.• 
Moor• rotmt), Specfol 
Due Count1c.s. AlcohoJ Ue\l~ras.tc: Tnx 

f<ESERVFS 
·rna5t ~l'lkl. Tcm:htP• \nnull) CllntrlbutiO~ 
Warrnni. Out.Standfnp Teachers Annuh) Fund 
Tru't I unJ, 'iHtlc Rc1ircmcn1 Cu11trtbutions 
W1orrnnu. Oui.rnndlog. Stale Retlrcmcrtt 
I':.> r11ll Deduct lun lot Bonds 
P•> ·:i.,·vnu·11<>. Fcdcrnl Wlthbolulna Tox 
One i'leLionul Guard Am1ories _ 
Tenncs,cc Tcochctt RctJrcmcnt Systcm- l nV<.>tment• 
Srntc Retirement S)':Stem-Couoon Jntcrcst on ln\'C.cttmco1s 
Stn1c Rcrl~mcn1 S)'~t\!m-rm1.•\lm\!n1 .. 

T ,.tal Reiscn·cs 
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1.409.0:\J.l.7~ 
85 6'14 I 4 
67.94~.51 

1.S7tl.•>: 
I ,0!6.N~.111 

'19.~bt>,<>H 

!.bll l ,014.22 

s •llJ 171 SY 
16.K94. IJ 
21.1\tlS.9~ 
lt..620.SO 

3 40.00 
!8.48:\.46 
11..t'ltl Rb 

191,<)76.45 
11 '115 b3 
!II 611.Sl 
22.•>94.M 

177.755.SO 
•ll .~<18.(!2 
87.r,~5.!J 

127.17 
i,704.011 
S.1'47.44 

769.47 
I %4.')7 

1.041.06.?.5& 

S \I. 78S.UU.ll7 
l.32R.J70.9J 

.177 •. 147.07 
177.70~.llll 
18.420.00 

!48.1 llJ.'10 
:0.17 

t4 I J'.021 14 

!'> !'lb.O\MI 1111 
2, WI 000 110 

2.5%.000.110 

s 17(1.Jlll) 74 
l.1SS.18.1.l6 

V4S.469.77 
R4.RS9.7J 
R.4,SS9.73 
SI .SS3.0X 

164.485.114 

2.859,878 .25 

$ 162,1116.711 
21.935.SS 

100.JJR.76 
19.811.81 
!.144.54 

226.645.54 
il4.1S 

15.5.16.l f 8 .32 
30.048.70 

4 ,998.979.42 

21.1199.~1>4,!J 

S1Z7.66~CS~J.49 



CONSOLIDATED BALANCE SHEET 

SINKlNG FUND -STATE OF TENNESSEE 

June 30. I 951 

RESOURCES 

Cash Sinking Fund Boord 

Cash Board of Liquidation 

Cash Sales Ta~ Capital Ouclay 

Cash for Recirement National Defense Bonds 

Investment Accou11t-Securi1ies, Sales Tax 
Capital Outlay 

Total 

OBLIGATIONS 

Interest on Public Debt-Obligated Cor lnterest 
Coupans not presented for puymenL 

Redcmpcion or the Public Debi- Obligated for 
Matured Bonds not presented for payment 

Consolidated Bonds-Obligated for Interest 
Coupon~ not presented for paymeoL 

Redemption for Consolidated Bonds---Obligaced for 
Matured Bonds not pre~enced for payment 

Reserve: For Amortizacion of Debt-Sales Tax Bonds, 
(Of tbis reserve che amount of $3,165,158.36 represents Cash 

$ 5,502,734.59 

815,717.65 

3, t 65, 158.36 

44,833.04 

2.9.93,883.90 

$12.522,327.54 

237,19 l.07 

351,000.00 

515,567.61 

1,804,500.00 

and the bnlnoce of $2,993,883.90 is invested in Securities)• 6,159,042.26 

Reserve: For Retirement National Defense Debt 44,833.04 

Reserve: For Sinking Fund, Warrants Outstanding___ 377,347.07 
Reserve: For Future Maturicies &. Interest (Surplus)___ 3,032,846.49 

Totnl $12,522,327.54 

•Note: Sec Charncr 131. Acu 1949. or lhc above RcKr~u ror Amortization of Od•1 Sftlct 
TM Bonds and Rc1hcmcn1 or Nallonal Odensc Bonm. Chap1cr IJI, Acts 1949, •ulhorlzu 
the Stoic Buttdln• Commlulon and the Oo•unor by Exccutl•c Order, 10 uac .., mucll 
cash and -urltlc.i lo lhC5C rcscr>n llll occ.::ua7 to complclc corwn1c1lon or the new 
State OITI« OuUdln1 and lhc Llbrm and Archhcs Bulldln1 In addition 10 proceed$ or 
llonds au1hor1i.c11 fot thh purpose. /\ tnutsrtt or SS00.000.00 was made to the new State 
Olllcc Bulldln& Con.<1n1ctlon Accouni, under :tulhorhy of this Act on July I. 1951. 
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SINKING FUND 

STATE DEBT 

The DebL of Lhe State 11:. of J unc 30, 1950 was $96,690,000.00. 

During the Fiscal Year ending June 30, 195 l. bonJec.I Jebt totaling 
$9.617.500.00 was retired; and $13.125.000.00 of new bonds were sold. 
This re:.uhed in u net increase in the State's Debt of $3,507 .500.00. Th.; 
State'i. Debt ui. of June ~o. 1951 totaled $100,197,500.00. 

Tbe change~ in th~ State Debt ure ::.ummariud in the following state­
ment: 

Outsttinding: June 30, I 950 

Bonds lssut.>d: 
For Benefil Bond Fund: 

Chap1cr 1:15-Acls 1951-Stale 
Boarcl nf Education $3,000,000.0U 

C'haptllr l.55-AcL~ 1951-Uni-
versity of Tcnnes:.ce (Admini~-
tration Building) 2011,000.00 

C'h:iptcr I '.!9-A.::lS 195 I-Suite 
Board of E'ducatilJn (School 
for Blind) l,000,000.00 

Chapter 166-Acl!. 1949-T. B. 
Hosritals <Department of 
Hc,11!h l 2.000,000.00 

Chapter I K'.!-Acts 1951- Pcnnl 
ln~t1tutionaJ Bondi. J,S00.000,00 

Chapter 19-Acts 19S 1-Srnte 
Office and Supreme Coun 
Huilding-Knoxville 200,000.0Q 

Chnptcr 153-Act.s 1949-Uni· 
versity of Tennessee 1,500,000.00 

Chapter 74-Acts 1949-Hosritnl 
Cl1 n~lrucl in11 Bl>nd~ 3,000,000.00 

lotul l'roccedb h' Bond 
Fund 

For lkncfil Hij!hway Fund: 

Chapter 5-Acls l95 I umending 
Chapter 72, Ac.:LS 1949-Uridge 
Bond Project ( Wil~on und 
Sumnc:r Countie~) 725,000.00 

Total Proceeds to Highway 
Fund 

ro11'.ll Bond Sales Fiscal 
Year ending June 30, 1951 

Tt>ta l 
Less Dehl Retired for Fi>cal Year 
cndin!!Junc 30, 1951 

rotnl 'itlle Debt June ~O. 
195 1 

-1~-

$ 96,690,000.00 

512,<100,000.00 

n5,ooo.oo 

13. t '.!5 .noo.ou 

lo 109,815.llOO.OO 

9,617,500.00 

'!il00,197,500.()(l 



REPORT OF ST'\TE TREASURER 
TI1c Bonded l ndcb1edne of the 

q \IL Of rr NNESSEE 
June 'II. 1951 

l r!h:f(\f Ue-°""rt1ttfon 0.1tf"d \IJlll'1 11) \moot11 

~ RclunJln1• \crh:'- .... l"l'I 7. l·I < 1. 1-51. 55 ' 1>4S.uo111111 
RdunJ1n .,.,,, .. II I'll' 7. l·I• . 

l·SI: '5 1.11~11.\IOO 1111 
'"'mal l>.:llu..>I IO l·W IO 1·60 1121.l~lll flO 
\ "khlf') \1crnmt•I I I ?I I· l..f>I 1141.<Ull.OO 
RclunJtnv '1.•th;.3' II l'i21 • 1 2' '· I-SI. S.I CJl.(111() CNI 
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