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ANNUAL REPORT ON THE FINANCES.

TREASURY DEPARTMENT,
Washington, D. C., December 2, 1901,

Sik: T have the honor to submit the following report:
RECEIPTS AND EXPENDITURES.
Iiscal year 1901.

The revenues of the Government from all sources (by warrants)
for the fiscal year ended June 30, 1901, were:

From internal revenue ...7.....ccc..oonneeinn. . e $307, 180, 663. 77
From Customs...oceveryeriivie it eerenrernvneaaeenes ... 238,585, 455. 99
From profits on coinage, bullion deposits, etCu.....eevrrrrrerieirerarenns 12,731, 256. 94
From revenues of the District of Columbia........cccoooviveiiiiianinii, -8,986,176.19
From fees—consular, letters patent, and land................co e 8,414, 933. 49
From sales of public Jands .ooovierniiiiins e 2,965, 119. 65
From navy pension, navy hospital, clothing, and deposit funds 1,718, 454. 91
From tax on national banks.........ooeeeeeiiniiiniin i 1,681, 478.05
From sales of Indian Jands........ccccoe vvviineiiiiciiiniiinnneiiinnnn, ST 1,498, 321.24
From payment of interest by Pacific rallways TSRS 1,816, 516.62 -
From miscellaneous.........cceevee viiiidiiieinnniesiiiieni i s 841, 216. 03
From customs fees, fines, penaltles, (<17 PR . 711,791, 43
From sales of ordnance material.............coooiiiiiniiiiniiiiiinnneiinnnnnnn. 703, 054. 42
From immigrant fund......................... 585, 082, 70
~From trust funds, Department of State . 537, 621. 58
From Soldiers’ Home permanent fund........c.ecevveevniiinnineinennns 492, 623. 66
From sales of Government Property........ccoooevviinniiiiiiiiiiinnn 450, 698. 49
From deposits for surveying public-lands......... . 247, 258. 90
From sales of lands and bulldings......c.coecvmiiiniiiiiniiviininicn i, R36, 897. 53 -
From tax on seal sking, and rent of seal islands.........cccoeeeeveeervennnnns 232, 655. 75
From prize money to captors, Spanish War..............ccccee e 217, 490. 60
From prize money to navy pension fund, Spanish war.............. 217,477.76
From proceeds of Arkansas bonds redeemed 85, 000. 00
From depredations on public lands............oeoevvivenns 75,977.70
From license fees, Territory of Alaska...........coooeeiiviiiiiiieeninnne. 84, 087. 90

- From part payment Central Pacific Railroad indebtedness

+, 576,247.10
From sale of claim of United States dgainst SIOIIX City and Pacific

Railroad Company.....couieeuenieeimmniriiiniineieeeiinneiiseneeeenaaeens 2,122,841, 24
From dividend received for account of Kansas Pacific Rallway 138, 942. 89
From Postal Service ......... eeevessraeees S N 111, 631, 193, 39

Total receipts ......covvrriiiiiireniciiiiiinniinn.s RTINS ... 699,316, 530. 92

The expenditures for the same period were :

For the civil establishment, including foreign intercourse, public
buildings, collecting the revenues, District of Columbia, and other
miscellaneous expenses...... ettt et e b eaes s aabesaeans $117, 827, 240. 89
For the military- establishment, including rivers and harbors, forts,
arsenals, seacoast defenses, and expenses of the war Wlth Spain .
and in the Philippines..........cc ooviviiiinndonnnde. 144, 615, 697. 20
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2 REPORT ON THE FINANCES.

For the naval establishment, including constructioh of new vessels,
machinery, armament, equipment, nnprovement at navy-yards,
and expenses of the war with Spain and in the Phxhppmes ......... $60, 506, 978. 47

For Indian Service 10, 896, 073. 35
For pensions............ 139, 323, 621. 99
For interest on the public debt.. 32, 842, 979. 04
For deficiency in postal revenues..........ccoceeviieieiiiiiiiiiiiiinnn. 4,954, 762. 21
For Postal Service...........cevvvverneiinennn. S R PPN 111, 681, 198. 89
Total expenditures..........c.coceenenenns e eres et rrecneeeneaas eeennraneas 621, 598, 546. 54

- SHOWING & SUPPIUS OF e vev.eoveeesceoeeeeereersees oreeveeeseennes 77,717, 984. 38

In addition to the revenues collected during the year and the
amounts received on the indebtedness of Pacific railroads, the cash
“in the Treasury was increased $1,550 by the issue of 4 per cent bonds
in liquidation of interest accrued on refunding certificates converted
_during the year.
The securities redeemed on account of the sinking fund were as
follows:

Fractional CUITENCY ....cvue seeeeersenieeeraaiaerenseeesiernetetssinnerecsseassasanenns $2,578.78
One-year notes of 1863..........ccovmiiimiiiiiiiiii ~100.00
Two-year notes of 1863 RN 100. 00
Compound-interest notes......... ... B OO 550. 00
Loan of July and August, 1861 callcd . 14, 000. 00
Loan of July and August, 1861, continued. . 500. 00
Loan of 1868, called...... c.ooooreiiiiiiins i e e . 8,000.00
Seven-thirties of 1864-1865 ...........cvveiiiiiiiniiin il Cvreenes RO 100. 00
Funded loan of 1891, called.............ccevitiiiiiiiiiiiiiiin it ) 5, 850. 00
Funded loan of 1891, contmued 2t 2 per CODE e rsnses oo 21, 705, 250. 00
Bonds purchased— )

Funded loan of 1907..........c.vuvn. L e $12, 983, 700. 00

Loan of 1904 ............. 1; 084, 300. 00

Loan of 1908-1918 291, 520. 00
—_— 14,359, 520. 00
Premium on bonds purchased— : :
" Funded loan of 1907 .......coovviriiiiin s o il e 1,724,471.33
Loan of 1904 .....:.... . 91, 816. 68
Loan of 1908=1918 .....covvvinriiviiinniiiciiinnnnans . 24, 832. 76

, 1,841,120.77
Premium on bonds exchanged—

Funded loan of 1907 ......................................... 9,187, 815. 17

Loan of 1904 . .............. : .. 2,136,085.09

Loan of 1908—1918 . 1,535,051, 92 -

' — 12,808, 452. 18
National-bank notes redeemed in excess of deposits...........covvevvinnnnss 5,743, 569. 00

PO e venere e e ettt eeereens 56, 484, 690. 73
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. Compared with the fiscal year 1900, the receipts for 1901 increased

$29,721,099.74, as follows:

INcrEASE IN RECEIPTS FOR 1901,

Source. 1900. 1901. Increase. | Decreasc.
Internal revenue........o.oovuevnn... ..|8295, 327, 926.76 |$307,180,663. 77 (11,852, 787,01
Customs. ...ovvviriris i 233,164,871.16 | 238,585,455.99 | 5,420,584.83 |..
Profits on coinage, bullion deposits, etc. 9 992 374.09 12 731 256.94 2,»738, 882.85
Tax on seal sklns, and rent of seal’ .
IS1andS. . ovee e e 225,676.47 232,655.75 6,979.28 |..........o
Sales of Indian lands........... .. 1,384,663.49
Sales of Government property.. 779,522.78
Sales of publiclands........... 2,836, 882.98 i
District of Columbia,.... 4,008, 722.77 3,986,176.19 |..... ... ... 22, 546. 58
g genswn , navy hosp:
eposit funds.......... 1,621, 558. 52 1,778,454, 91
Fees—consula.r letters patent, 3,291,716. 68 3,414,933.49
Depredations on public lands. , 307. 5,977. 7
Customs fees, fines, penalties, 675, 706.95 711,791.43
Immigrant fund 537,404. 8 585,082.70
Deposits for surveying public lands . 273,247.19 7,258.90 25,988.29
Payment of interest by Pacific rmlwayn 1,173,466.43 | 1,316,516.62 | 143,050.197).... ..., ..
Sales of lands and buildings .o 8,842,737.68 236 897,53 3,605,840.15
Tax on national hanks........ ,998, 554,00 1,681,473. 05 317,080.95
Soldiers' Home permanent fund 247,926.62 492, 623.66 244, 697. 04
Prize money.........o.covunnnn 91,157.27 434,968.36 343 811.09
Miscellaneous.......c...cvuu. 1,273,247.91 1,547, 925.51 274, 677.60 |. ...
Sales of ordnance material ............. 257,265.56 703, 054. 42 445, 788. 86
From sale of claim of United States |
against Sioux City and Pacific Rail- .
T08A COMPATIY + v vnreenoeernonraniencloinranirvenns 2,122,841.24 | 2,122,841 24 {.............
Dividend paid by receivers of Union N
Pacific Railroad for account of Kan- |’ .
sas Pacific.....ooovvviiiiiiiiiiiin, 821,897.70 183,042.89 |...oiieiiinnn 687,954. 81
Part payment Central Pacific Railroad .
indebledness..........coovveiiiiiin. 3,338, 016. 49 4,576,247.10 | 1,238,230.61 |.............
Postal 8ervice ......oooovvviniiiiiiiin., 102,354,579.29 | 111,631,193.39 | 9,276,614.1Q |.............
b o3 ) U 669, 595,431.18 | 699,316,530.92 | 34,709, 664.69 | 4,988, 564.95

29,721,099.74

There was an increase of $22,253,561.44 in expenditures, as follows:

IncrEASE 1IN EXPENDITURES FOR 1901.

Object. 1900. 1901. Increase. Decrease.
CIVIL ESTABLISHMENT.
Leglsla,txve—
Salaries and expenses. $9,972,216.93 | §11,211,514. 80 |§1,239,297.87
Executive proper—
Salaries and expenses 207,824.95 213, 310. 64 5,485.69
Department of State—
Salaries and expenses.. 141,371.22 156, 015..39 14,644.17
Foreign intercourse 1 8,214,802.65 3, 217 900. 35 3,097.70
Treaty obligations between United .
States and Spainin1900........... ... 100,000.00 |  100,000.00 {..............
Treasury Department—
Salaries and expenses............... 3, 277 786.67 3,395,011.92 117,225.25 .. ..o
Independent Treasury........ .. ,811. 85 686 610.52
Mints and assay offices........ 1,479,648.25 1, 906 475.17
Territorial governments...... 9, 923. 95 224
Salaries, etc., internal revenuec. 4,330,135.57 4, 278 479.65
Mlscella,neous, internal revenue.... 661, 541. 84 1, 711 80307 | 1, 050 261 2 |
Collecting customs revenue......... 7, 467 692.48 7 713 418.82 240, 26,34 | .iiiiiniinns
Refundmg excess of deposits, cus-

OIS s vunneseomennnseennerennnn. 4,688,122.97 |  7,718,057.54 | 3,020,934.87 |..............
Debentures or drawbacks, custores 5,699,415.88 5,..57 980 L) I 441 434 97
Miscellaneous items, customs....... 9,108.13 00,170.22 | ovveinneaninn
Revenue-Cutter Service....... b 1,229,337.57 1, 256 550 61 27,218. 04
Regulating immigration....... 290,006. 00 333 195, 43, 189.84
Chinese-exclusion acts......... 128,265.7. 158 928. 84 30,663.11
New revenue vessels.......... 86,004. 77 199 511.39 113 506. 62
Alien contract-labor laws..... 90, 047.81 140,078.25 50,030.44
Marine-Hospital Service............ 982 495.77 1 1,240, 192.37 257 696.60
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IncrEASE 1IN ExXPENDITURES FOR 1901—Continued.

Object.

1900. 1901. Increase. Decrease.
Treasury Department—Continued
Life-Saving Service...... $1,579,127.73 | $1,650,907.17 $71,779.44 |.
Light-House Establishme: 3,556, 840. 70 3,638, 898,53 82,057.83 |.
Coast and Geodstic Survey 528,156.05 753,298. 04 225 141.99 ;.
Steamboat- Ins ection Sery: 6, 140. 354,929.90 38 789.05 |.
Engravin, printing. 1,807,169. 59 2,058,598.21 .251,428.62 1.
Public bui dmgs .......... , 346, 657. 6,781,368.78 434,710.93
Fuel, etc., public buildings 874,811.30 869,316.72 |.iivieiiiin.,
Custodians and janitors...... e 976,267.97 1,033,552.14 57,284.1
Furniture for public buildings...... , 583, 287,155.30 78,571.65
Heating a})peu atus,publicbuildings 127,764.10 178,576.68 50,812.58
Vaaults, safes, ete. pubhcbulldmgs 47,672.95 56,543.78 8, 870,83
Hish hatcheries....voeveversinienans . , 443, 24 ,660.81 1......0iunnnns
Salaries and expenses, Fish Com-

TOISSION tvevverrrnecneroreneneannns 461, 866. 68 473,236. 85 11,870.17
National Museum...... 222,617.53 ,006. 17 478.93
Zoological Park.,........ 63,000. 65 75, 388. 6 12 387.98
Smithsonian Institution......:...... 141, 888.68 4,176,867 [0
Redemption and 1ecoma.ge of

Porto Rican coins.........ooovvnnn 2,205, 112.58 |. . ooiuiniiiiin e iannianes
Interstate Commerce Commission.. 242 914,07 257,548, 50 14,634.43
French spoliation claims............ 77 101. 02 29,006.68 {..............

Claims under Bowman and Tuck01
acts 171,799. 45 14,088.87 {.......ooil
Epidemic diseases.....covvvreniiinnns 313,009. 96 178 872,41 | ...l 139,137.55
Buffalo Exposition, Niagara fron-
73 S 71,279.03 343,692.92 | 272,413.89 |..............
Expenses, loan of March 14, 1900. ... 10,160.25 51,199.58 | - 41,039.33 |..............
Retunding customs_revenue c
lected from Porto Rico.. 506,011, 90 506,011, 90
Payment of debt of Hawaii 2,488,071.88 | 2,488,071.88
For credit Central Pacific R: .
indebtedness............. N . 1,496,090. 41 | 1,496,090 41
Credits in settlement of indebted-
ness .of Sioux City and Pacific
Railroad Company -.o.ovevvvevereefiiiiiiiiniiin, 250 84].24 250,841.24 |..............
Miscellaneous items................. 899, 696.20 632 947081l 266,749.12
War Department— .

Salaries and exXpenses............... 2, 875,560. 89 2, 878,223.83 2,662.94 |...oiiiiinnnn,
Nav sv Department— . .

alaries and expenses............... : 425, 234. 66 478,825.56 53,090.90 | ...oiiiiiian

Interior Department—

Salaries and expenses............... 4,767,172.82 4,728,737.91

Public Lands Service...... . ,613,664.22 3,171,081.35

Colleges for agriculture.. | 1,200,000.00 1,200, 000. 00

Twelfth census.....oovvveieenienn..n. 938,547. 90 7,809, 948. 00

Liquidation of depositsin Hawaiian

‘Postal SavingsBank........ooooeiifoeniiniiinnnane. 757,024. 67 T57,024.67 |.ooiiliiinnnans
Reconstructing rooms of old Li-

brary of Congress.........oevvvni]oviiiiiiii.. 288,021.93 288,021.93 1..evivrnennnnn
Miscellaneous items................. 646, 286. 50 785,020.23 138,733.78 [ .evriiniannns

Post-Office Department— .
Salaries and expenses............... 928, 557. 99 986,574.57 58,016.58 |...........0.s
Deficiency in postal revenues. 7,230,778.79 4,954,762.21 |........0uunl. 2,276,016.58
Mall transportation, Pacific
R £ N 598,976.18 606, 534. 08 7,557.90 |.oovvniiiiins
Department of Agriculture—
Salaries and expenses. 2,636,074.12 2,900,653. 45 264,579.33 |..0iuvnninnnn
‘Weather Bureau..:.... 989, 776. 42 1,083, 244. 00 73,467.58
Department of Labor—
Salaries and expenses...:........... 173,009. 74 - 169,921.85 [.ooiiiiiiinnn
Department of Justice—
Salaries and exXpenses............... 436, 733. 03 435,608.17 [..ovveeninnn.
Salariesof justices, assistantattor-
oomeys,ete...ii i 1,079,336.73 1,090, 048. 60 10,71L87 J.oviiiniiinnns
Salari 1es, fees,and expenses of mar- . ! )

Shals....oooviiiiiiin i e 1,109,313.27 1,116, 465.33 7,152.06 [..............
Fees of witnesses.............co...... 861,793.76 T74,958.88 1.0 iiiiiinnnnn 86,834. 88
Salaries and fees of district attor-

TOYS e vvevernrrrenonnrenrneeanennnas 421 153.83 430, 357.87 9,204.04 |..ovvvvrnnnnns
Fees of jurors. 9,000.83 610,528.11 31 527.28 |.ooeeiin.lnn,
Fees of clerks 251 859. 05 228,757.69
Fees of commissioners 45,636.85 125,871. 20
‘Support of prisoners.......... .. 699 303. 58 688, 533:

of bailiffs..............ooooll, 137,181.88 146,691. 20
J udgments, United States courts.. 5, 009.76 29,937,24
Miscellaneous items................. , 008, 24 1, 051 857 01
'District of Columbia— -
Salaries and expenses ............... 7,108, 581.57 8,748,823.04 | 1,639, 741,47 |.vervrnnnnn.
Deduct repa.yments in excess of ex- 124, 464, 465. 84 124,511,252, 58
penditures ... o 2,182,462.74 | 2,182,462.T4 |...coovviennn
Total Civil Establishment......... 105,778,190.16 | 122,282,003.10 |22,328,789.84 | 5,819,976,90
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INcrEASE IN EXPENDITURES FOR 1901—Continued.
Object. 1900. 1901. Increase. - Decrease.
MILITARY ESTABLISEMENT. . )

" National defense......vvuevueevneenneenns §1, 269, 546.58 $900,233.00 |.............. $369, 813. 58
Emergency fund........... E 1,040, 383.70 360,583.08 |.....ooivininn . 679,800.62
Refunding customs revenue collected

from Porto Rico . 872,000.84 [......o0.iu.nn 172,909. 66
Pay Department........... 38,243,279.21 [86,291,722.62 |...
249, 324. 61

Extra {’;pay, war with Spain.
Subsistence Department......
Quartermaster’s Department
Medical Department........
Ordnance Department
Engineer’s Departmen
Slﬁpal Service .........ooiiinn
Military telegraph and cable lines..
Military Academy..................
Improving harbors............ .
Improving rivers........................
Bringing home remains of officers, sol-
diers,andothers.......................
Military posts e
National Home for Disabled Soldiers..
State homes for disabled soldiers.......
Sul%gort of Soldiers® Home. ........ el
iers’ Home permanent fund.
Soldiers’ Home Interest account,
Reimbursing States and Territories,
expenses of raising troops, Spanish

war
Miscellaneous items..... e
Total Military Establishment ....

NAVAL ESTABLISHMENT.

National defense...
Emergency fund.
Increase of the Na
Bureau of Yardsand Dock
Bureau of Equipment.......
Bureau of Navigation...........

Bureau of Construction and Repair. 1

Bureau of Ordnance

Burean of. Steam Engineering. .
Bureau of Supplies and Accounts.
Bureau of Medicine and Surgery..
Marine Corps......ooovevvevnnnns
Naval Academy..............
Pay of the Navy............. S
Miscellaneous items.........cooevvuuunn.

Deduct repayments in excess of ex-
penditures ......oooiiiiiiiiiiieiiiian.
Total Naval Establishtoent.......
Indian Service......c..covviiieiiniiinn.,
Pensions..........cciveninaens
Interest on the public debt..
Grand total..........

Net increase .......oveevieiniin...

»

12,764, 977.27 | 2,857,845.51°|. ...
48,222, 048.50 L
2,837,504.00 | 2,553,168.24 Uil 28442585
10,790,926.13 | 11,631,915.70 |  840,989.57 '
933, 841,094.75 |  285.161.66
205, 582.92 446,698.93 | 221,116.01
60, 000.00 123,050.00 | 63, 050.00
199, 902. 66 308,801.67 | 198,989.01
5,975,169.31 | 6,781.441.94 |  806,272.63
12,743,695.51 | 12,763,031.77 |  19,336.26
110, 680. 08 201,367.85 | 90,687.77
804,972.73 X d TR
2,849, 631. 39 )
868,709, 13 )
. 247,926.62 )
317, 000. 00 1000.00 |+ vvvrnnansns 69, 000,00
7,977, 62 78,082, 77 8515 1....... AN
A N .
1,131, 881.04 964,186.77 |.vvevrvnennsn. 167, 694. 27
588, 135. 54 919,760.88 | 331,625.84°[.......0... . .
134,774,767.78 | 144, 615,697.20 |12,442,784.54 | 2,601,855.12

1,045, 064.40 203,895, 74
812, 406.39 555,395.72 .
14,398254.94 | 15,202,578.53 | 804, 323.50
4,476,759.21 | 5,294,178.98 |  817.419.77
3,329,324.20 |  4,060,522.73 | 731,198.53
418, 617.24 3,500.51 |  54,973.27
5,781,245.8) | 7,810,405.49 | 2,029,159.68
3)650,908.82 | 8,007,203.27 |......".......
2,531,549.70 | 3,542, 627.02 | 1,011,077.31
3)518,421.26 | 3,573,119.61 698.35
286,798.93 893, 117,094.36
1,798,871..61 | 2,318,064.18 |  519,192.57
400, 692. 31 95, 728. ) 035. 7
11,863,000, 11 | 13,847,545.36 | 1,484, 446.25
1,632,768.78 541,262.14 |..0vvennnnens
" | 61,150,010.60 | 7,948,619, 40
........ 643,032.13 |  643,082.13 |..............
55,953,077.72 | 60,506,978.47 | 7,805,587.27 2,751,686.52
10,175,106.76 | 10,896,073.35 | 1720,966.59 |..............
o] 140,877, 316.02 | 139,323,621.99 |.............. 1,553, 694,03
.| 40,160,333.27 | 32,342,479.04 |....... s 7,817,354.23
.| 487,713,791, 71 | 509,967,853.15 [42,798,128.24 | 20,544, 566.80
..................... erereere e (22,253,56L44 [..iiiuin...

Fiscal year 1902.

* The revenues of the Government for the current fiscal year are
thus estimated upon the basis of existing laws:

From CUSLOIIS. . vive cvviniiiveeeieiaeiaeierieneereresnnesrosssonraiaasannonenns arnes

From internal revenue .......
From miscellaneous sources

TEOIN POSEAL SEIVICE vvvevrvrevoesssssemsssrsesssrsesssenssossses oo osssnins srons

$250,000,000.00
282,000,000.00
40,000,000.00
116,633,042.00

......... 688,633,042.00
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The expenditures for thle same period are estimated as follows:

For the civil establishment .......c.coivviiiia iieinieiiieanie i ercvseaeees $110,000,000.00
For the military establishment 115,000,000.00
For the naval establishment. ........... ; 70,000,000.00
For the Indian Service.....ccccveernennee. 11,000,000.00
For pensions. ......ceeeveeeieveeniereneennninee e reerueenes eeniesierenee svenenenene.  187,000,000.00
For interest on the public debt 29,000,000.00
For Postal Service......cocovvvninvnnnen. e e e ae et e te e et rreretaen, 116,633,042.00

' Total estimated exXpenditures ...oc...veeeceiveiiervereieeeneirienreesses 588,633,042.00
Or a surplus of...... eeanee e et e s _—1%5—00,6—0—0—%

Fiscal year 1908.

It is-estimated that upon the basis of existing laws the revenues
of the Government for the fiscal year 1903 will be: o
From customs......oeeuvveeiierenieniiainans e eeetntttearerae s aenee aaaaneeas $250,000,000.00

From internal revenue .........ccoevvvevvuvennnnes 290,000,000.00
From miscellaneous SOUrces. ..o..veeeiveren oo 40,000,000.00
From Postal S8ervice .......ccccocoooiiiviiiiiiiiiiiniiiiiin e, 182,020,630.00
‘Total estimated revenues.................. DU PPN 712,020,630.00

¢ . .

The estimates of appropriations required for the same period, as .-
submitted by the several Executive Departments and offices, are as
follows:

Legislative establishment...........ccccuiiirieenis et treensenrirrnrasenaveatraans $4,859,636.90
Executive egtablishment—
Executive ProPer......cooeiivvimiiiseeiriennnieinnnenns $294,160.00
State Department................. e aer e seetennn 187,750.00
Treasury Department............cccoeveinvmniivinneaenns 10,174,581.00
War Department ......oeeeeiniiiiciininiieeierenninnen. 2,211,758.26
Navy Department...........cccoeereeeenen. 535,138.00
Interior Department ............. ........ 4,963,869.00
Post-Office Department 1,154,020.00
Department of Agriculture 5,509,540.00
Department of Justice 2836,410.00
Department of Labor ...... 190,580.00
. _— 25,457,806.26 .
Judicial establishment................ocoueee,.. e eeneereen et e e ranaenraaaae 726,520.00
Foreign intercourse.........ccooeeeveees : . 2.038,578.76
Military establishment . 99,849,436.45
Naval establishment ................ 73,202,979.63
Indian affairs 7,124,271.09
Pensions .....covvigerinneinineennns eeven aeereseeeueenaseee eenaerasannsaateaannetenrs 1139,846,480.00
Public works— .
Legislative. ovueveerverieriiiiiineir e e 5,500.00
Treasury Department e rere e aeneraeaaas 8,726,876.73
‘War Department ............ e eneinerereenraaas 49,914,383.40 . .
Navy Department.....ccoocouereneeenns e iieeseenenans 25,708,005.00
Interior Department.........covviieivuiiiiiiaiinniinns 507,100.00
Department of JUSHICE...ecv.vvierviieeenreieererenrennnns 203,000.00
: _—_— 85,064,865.13
Miscellaneous— ]
Legislative . ...vvvuveierceveniinniniie e i 5,822,962.10
Treasury Department ... 16,078,732.00
‘War Department......... 6,098,523.15
Interior Department...... - 5,027,815.00
Department of Justice... 5,670,900.00 }
District of Columbia...........c.eeveeeenn.. e 7,826,016.00
: 46,024,948.25

Postal Service, including $2,710,946.00 deficiency in postal revenues.. - 134,731,576.00
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Permanent annual appropriations—

Interest on the public debt $27,500,000.00
Refunding—customs, internal revenue, etc........  8,805,000.00
Collecting revenue from customs..... ............... 5,500,000.00
Miscellaneous... .....ivevivresvunieeiionnierniniinennnenn. 28,116,220.00 )
$69,921,220.00
Total estimated appropfiations, exclusive of sinking fund......  688,848,318.47
Or an estimated surplus of ... N 23, 1‘72,311.53

OPERATIONS OF THE TREASURY.

The reserve fund and the trust fund have been maintained. The
redemptions of United States notes have been each day adjusted by
exchange for gold, so that the full sum of $150,000,000 has been kept
unchanged in coin and bullion. ‘

Upon the withdrawal of Treasury notes as the bullion of 1890 was
coined into standard dollars, silver certificates under the act of
March 14, 1900, were substituted to the extent of $10,743,000 to July 1, .
1900, and $28,244,000 additional to July 1, 1901. By November 1,
1901, the total exchange reached $45,336,000. The gold certificates
upon deposit of the metal were increased during the fiscal year by
$45,160,270, and in the first quarter of 1902 by $31,801,430 additional.
The gross gold in the Treasury, including the reserve and the frust
fund against certificates, received an addition of $71,270,325.74
during the fiscal year, and a further addition of $34,304,225.50 by
October 1, while $13,697,327 more in October brought the aggregate
by November 1 to $542,831,849. This sum in gold was never
before equaled in our annals, and only for a few months some years
ago has any other government ever held so much of that precious’
metal.

In the bonds held by the Treasurer for the circulation of national
banks, an increase is shown for.the fiscal year of $41,741,190, and for
the first quarter of 1902 of the further amount of $4,573,950. As
security for public deposits, the bonds held amounted to $1,488,130
"~ less at the close of the fiscal year than at its beginning, and an
addition of $2,444,300 took place in the first quarter of 1902.

While the circulation per capita was $26.50 on July 1, 1900, and
$28.52 on October 1, 1901, gold certificates more and more entered
into the field of large denominations, and were used almost exclu-
sively in the payment of customs duties and in the settlements at .
the clearing house in New York. The United States notes are
undergoing a change into the denomination of $10, as larger ones are
redeemed, while the silver certificates are taking the place of $1, $2,
and $5 notes.

Two features are marked in the currency—first, the orrowmg use
of gold, and, second, the constant addition to the small denomi-
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nations of paper. The gold, including certificates, in circulation,
which was 33.8 per cent of the total circulation on July 1, 1897, was
39.5 per cent on July 1, 1900, 40.2 per cent on July 1, 1901, and 40.8

per cent on October 1, 1901. The average denomination of notes and
certificates issued by the Treasury, which was $6.34 in the fiscal year

1900, fell to $4.46 in 1901.

"~ The number of pieces of government paper issued rose from
78,132,176, representing $495,545,000, in 1900, to 91,291,031, of
which the face value was $407, 102 000, in 1901. In the first quarter
of 1901, 21,443,469 pieces issned, representing $100,834,000, while in
the like period of 1902 the issues were 26,603,799, of the face value
“of $110,460,000, and the average worth was $4.152.

The redemptions in 1900 were 67,550,735 pieces, of the average
value of $4.84 each, aggregating $327,257,424, and in 1901, 81,394,555
pieces, averaging $4.41 in value, and amounting to $358,891,490. 1In
the first quarter of 1901 the pieces were 18,507,709, of the average
value of $4.85 and the aggregate of $89,864,500, while in the first
quarter of 1902 thé pieces were 19,639,514, of the average value of
$4.80 and the total of $94,192,600.

The redemptions of mnational-bank notes show an increase of
$50,503,570 during the fiscal year, while the average amount of such
noteés outstanding increased 3};7 9,590,511. The total amount redeemed
was greater than in any other year since 1879 save one. The rate of
expense for each $1,000 in notes assorted was 99.56 cents, of which
87.81 cents was for transportation. The rate has never been so low
before, as the lowest previous figure was $1.07 in 1897, and the high-
‘est $2.69 in 1881. The notés are paid for, if by check, on the day
on which they are received, and if by currency on the suceeeding
day.

The shipments of standard dollars in the ﬁscal year 1eached the
maximum, as usual, in the late autumn, and the amount outstandmg
was $76,182,326 in December. This fell to $66,588,628 in July. The
increase in the year was 5.66 per cent over 1900. For three years
the growth of shipments was steady, but not large in the first quarter.
In the standard dollars presented at the Treasury offices for exchange
in silver certificates an increase of 9 per cent appears over the pre-
ceding twelve months, and in the first quarter of 19021676 per cent
over the like period of 1901. '

In subsidiary silver the shipments in the fiscal year were 6.94 per
‘cent greater than in 1900, and in the first quarter of 1902 6.42 per
cent greater than for the like period of the preceding year. The '
redemptions for the year were 15.3 per cent more than in 1900, and -
in the first quarter of 1902 they were 12.3 more than in the same
months of the preceding year.
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The follbwing is a statement of the condition of the United States
Treasury on November 15, 1901: )

CasH 1N THE TREASURY.
IN DIVISIONS OF ISSUE -AND REDEMPTION.
. Reserve fund.
Gold coin and bullion in Division of Redemption.........coooiiiiiiiiiiiiiiiiierioiens $150,00(),000
A . Trust funds. ,

(Held for the redemption of the notes and certificates for which they are respectively pledged.)

DIVISION Of REDEMPTION. ) DIVISION OF ISSUE.
Gold COIM. v vvriirenirimvaeeaennens 6314, 365,089 Gold certificates outstanding ...... - $314, 865, 089
Silver dollars......... ... 451,564,000 Silver certificates outstanding..... 451,564, 000
Sﬁ:g %?11111?&51 %ff %3998 'y 7%’ %%8} Treasury notes outstanding........ 40,814,000

806, 743,089 806,743,089

GENERAL FUND.

Gold coin and bullion .......... e, 76,504, 686,47
Gold certificates.......... cees e .. 82,911,170.00

Standard silver dollars .. P PN .. 8,996,525.00
Silver certificates...........cooiiiiinnin e .. 6,284,911.00
Silver bullion............... . e .. 465,143.47
United States notes .... 7,074,537,

Treasury notes of 1890 61,326,

National-bank notes. . 6,992,622.99
Subsidiary silver coin 8,142,589.89
Fractional currency.. 176.17
Minor coin 373,631.44

. ——— —— $143,197,319.43
. In national-bank depositaries—
To credit of the Treasurer of the United States.................. 105, 614, 736. 90
To credit of disbursing officers......cvvvvuieriiiiiiiiiiiiiiiiaens 6, 385,201. 02

, 111,999, 987. 92
Awaiting reimbursemeént—
Bonds and interest paid........ccooiiiiiiiiiiiiii i 4,027,737.35

116, 027,675.27
A 259,224,994.70
Liabijlities—
National-bank § per cent fund ...,
Outstanding checks and drafts...... -
Disbursing officers’ balances........
Post-Office Department account.... cees o
Miscellaneous IEeIMS. . .ivivieriuntiniariieiuisieiesnnirenelorenias

88,207, 383.81

Available cAsh DAIATICE «...oeevvetiiiiie et 171,017,610.89
THE MINT- SERVICE.

The coinage of the mints during the fiscal year amounted to
176,999,132 pieces, of a value of $136,340,781.58. Of this, $99,065,715
was gold, $24,298,850 was silver dollars, $10,966,648.50 was subsidiary
silver, and $2,009,568.08 minor coin. There were also coined at the
Philadelphia mint 225,000 gold pieces, of ‘the value of $349,014.42,
for the government of Costa Rica. ’

The heavy coinage of small denominations, which again exceeded
any previous year’s output, taxed the capacity of the mints to the
utmost. Relief, however, will be experienced during the present
fiscal year through the greatly enlarged capacity of the Philadelphia
mint. The completion of the new edifice was celebrated with appro-
priate ceremonies on June 13, 1901, and at this time all depart-
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ments of the institution are in operation in the new quarters.
The appropriation for site and building was $2,000,000, of which
$305,000 was expended for ground, and the remainder upon the build-
ing. The appropriation for equipment was $440,000, of which a con-
siderable portion is still unexpended. No pains have been spared to
provide this mint with the best machinery available, and it is fully
believed that in methods and machinery it will, when its equipment
is complete, be a model institution of its kind.

The old mint building and site, directed to be sold by the act of
March 3, 1891, upon the completion and occupancy of the new build-
ing, will be offered for sale at public auction December 19, 1901. An
apset price of $2,000,000 has been fixed, below which no offer will be
considered. The property is a_valuable one, located in the heart of
the business section of Philadelphia, and it is hoped that it will
realize a price considerably above that sum.

The new mint under construction at Denver has made slow prog-
ress during the year, but the contract for interior finish will shortly
be made. The appropriation for site and building was $500,000, and
the site cost $60,000. An appropriation of $150,000 for equipment
has been made, but no contracts thereunder have asyet been entered
upon. The new mints at Philadelphia and Denver, together with
the old ones at San Francisco and New Orleans, will provide ample-
coinage facilities for the country for many years to come.

The coinage of silver dollars during the year was wholly from the
stock of bullion accumulated under the act of July 14, 1890. The
stock of this bullion at the beginning of the fiscal year was 83,268,054
standard ounces and at the close of the year 52,562,922 standard
ounces, but 3,982,983 standard ounces were used in subsidiary coinage,
authorized by the act of March 14, 1900.

The estimated stoek of subsidiary coin in the country March 1,
1900, was $30,346,414, of which $5,308,841 was in the Treasury. The
estimated stock on November 1, 1901, was $90,613,512, of which
$8,464,829 was in the Treasury, which shows a net absorption by the
country of $7,111,110 in twenty months:. The act of March 14, 1900,
limits the stock of subsidiary coin to $100,000,000, and in view of
the steady demand upon the Treasury it is apparent that this limit
. should be raised. It is not improbable that before another Congress
shall have opportunity to act the growing needs of the country will
have absorbed the entire coinage authorized. On November1, 1901,
the stock of bullion acquired under the act of July 14, 1890, was
51,763,642 standard ounces. If enough of this were coined into dollar
pieces to take up the Treasury notes issued for its cost, there would
remain 15,539,345 standard ounces, which, converted into subsidiary
coin, would give $19,321,113. It is suggested that the limit of the
country’s stock of subsidiary coin be raised to $120,000,000.
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The total earnings of the Mint Service, including seigniorage on
silver dollars, subsidiary silver coin, and minor coin, exceeded the
expenditures by $10,410,383.49.

The earnings and gains were as follows:

Parting and refining charges............... e rer e s saraas $213, 741. 91
Alloy charges......ccccvueveeverncrerneennnns . 12,234, 44
Melting, assaying, and stamping charges.......cccoeevureennnnns 49, 946. 91
Seigniorage on standard silver dollars(l) ................................ 7,294, 497. 01
Seigniorage on subsidiary silver coin(})..c.cooeerveeriricininniineeneenn 3,092, 056. 85
Seigniorage on minor CoinS (N ..o vviueiiiiis viniiieerreeernerncrneceesssossones . 1,605,082. 46
Profits on manufacture of proof coins and medals.......c. coceevrueinrrienenss 1,3817. 66
Gaing on bullion deposits...... coovveiiiiiiieiiiiiirirniiiiee e enees veees 71, 3881. 24
Proceeds, sale of old material.......vevevviniierieiiieneeierniineiicreeirenieereeene 2,092. 06
Special assays, amount received fOr......ivveivreeee ciieriiieeniiceieereiieriinnne 3, 354. 00
Sale of DY-ProdUCtS....c.eeviierriiiiirimin it irrriessiieie e rereneresnereseaes 28, 087. 64
Amount received as charges for foreign coinage..........cccoevvivinnvrnnnness 2, 861. 50
Amount received for manufacture of counting boards, etc..........c.uueees 517.45

Total earnings and gaing.......ocoveviiiiiiiiiiiiniirerennieninierinereneen, 12,3876,621. 13

The expenditures, including new equipment, were as follows:

Transportation of gold coin and bullion between mints and agsay offices..  $81,657. 86
Transportation of silver bullion from Phlladelphla and New Yor to New

Orleans. .......ooovuueemnreeeeeionrneersrunennanns . ereretieererretesersererenns 64,491, 95
Amount paid in salaries and wages..............ccociiiiiiiinennans . 1,206,619. 87
Contingent expenses (less wastage and loss on sweeps 801d)...c.cerin. veernee 359,028, 46
New machinery, Philadelphia.......cccooeeiiiiiiiiiiniiiiiiiii e 157,856. 23
Wastage and loss on sale of sweeps....... 40,425. 04
Expense of distributing minor coin .. 44,059. 10
Loss on bullion shipped to mint....... ; 855. 02
Loss on recoinage, minor ¢oing .....c.....oe. vevveennns . 7,045. 00
Cost of reworking Porto Rican bronze coins 4,699. 11

Total expenditure and 10SS ....cvveiieies cevniriimereeiinierreiaieiiorererenens 1,966,237. 64

The original deposits of gold bullion at the mints and assay offices
amounted to $153,101,680, an increase of $19,181,561 over the deposits
of the previous year. The original deposits of silver for return in
fine bars amounted to $14,486,381, coining Value, an incréase of
$1,225,422 during the year.

The estimated production of gold in the United States-in the cal-
endar year 1900 was 3,829,897 fine ounces, of the value of $79,171,000.
The estimated production of silver in the United States in the same
year was 57,647,000 ounces, of ’ohe approximate commercial value of
$35,741,140.

The estimated produetlon of gold in the world in the calendar year
1900 was 12,457,287 fine ounces, of the value of $257,514,700. The
estimated production of silver in the world in the calendar year 1900
was 178,796,796 fine ounces, of the approxmlate commercial value of
$110,854,000.

The industrial consumption of gold in the United States in the
calendar year is estimated to have been $16,667,500, and in the World

1 Usually accounted for as profits in the bookkeeping of the Department, but these
items are not, in any sense commermally, profits, )
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approximately $75,000,000. Although the United States led the
world last year in the production of gold, our imports of that metal
exceeded our exports by the sum $12,866,010. The stock of gold
coin in the country, including bullion in the mints, at the close of
the fiscal year was estimated at $1,124,652,818, and the stock of sﬂver
coin at $610,447,025.

ENGRAVING AND PRINTING.

The act of Mareh 14, 1900, to define and fix the standard of value,
has continued to have an.important bearing upon the operations
of the Bureau of Engraving and Printing. The restriction of the
issue of silver certificates to the denominations ofe$10 and under
has particularly caused an increase in the work of printing these
certificates, as larger quantities of the smaller denominations were
required in the business of the country. The changes in the inter-
nal-revenue taxes authorized by the act of March 2, 1901, have
also resulted in increasing the delivery of internal-revenue stamps
from 48,784,045 sheets in 1900 to 52,979,268 sheets in 1901, most of
this increase being between the passage of the act and the day upon
which the new rates of taxes took effect, July 1, 1901. There were
121,558,829 sheets of all classes of securities delivered during the
fiscal year, which 1s the largest amount of work done by the Bureau
in any one year.

To meet the constantly increasing demands of the public for
United States notes and silver certificates, it has been necessary to
increase the daily output of the Bureau from 72,000 sheets of notes
and silver certificates to 112,000; and it will be necessary to further
increase it to 136,000 sheets as soon as the facilities for finishing
these notes and certificates in the-issue division of the Treasurer’s
office will permit. - The increase from 72,000 to 112,000 sheets daily
raised the aggregate delivery from 21,250,000, upon which appro- °
priations for the Bureau for the fiscal year were made, to 30,456,000
sheets, and the increase to 136,000 daily will further increase this
aggregate to 34,704,000. This shows an increase of 13,454,000. Each-
of these sheets requires two plate printings. It is the most expen-
sive work executed by the Bureau.

The business of the Department has 1equned during the past
three years such large quantities of securities and stamps from this
Bureau, much of which .could not have been anticipated, that its
stock of unfinished work has been depleted, and in addition to the
increased deliveries required by the Treasurer, as indicated above,
it will be necessary to replenish this stock.

To accomplish this great increase in the work, it was necessary
to enlarge the force of the Bureau from 1,999 persons employed
.at the close of 1900 to 2,675 persons for the remainder of the fiscal
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year. This force occupies every available square foot of space in
the building and the additions authorized by the act of June 6, 1900,
and, further, it will be necessary to extend the hours of labor of a
large proportion of the employees to the extent of one-fourth time,
and to work a night force of about fifty printers and their assistants.
The increase in the force, the overtime, and the night work indicated
will enable the Bureaun to supply the demands for all the securities
and stamps required.

The demand for notes and certificates has been so great and
insistent on the part of the public that the Director of the Bureau
has been authorized to organize his force accordingly. This will
necessarily result in a deficiency in the appropriation made for the
Bureau. As careful an estimate as can be made at this time indi-
cates that this deficiency will be $617,603.97. With an appro-
priation of this additional amount it is expected that during the
remainder of this fiscal year the demands of the public for small
notes and silver certificates will be fully met, and that a reserve
of such notes and certificates will be accumulated both in the
Bureau of Engraving and Printing and in the office of the Treasurer
of the United States, so that the notes and certificates may be
thoroughly seasoned before issue. This will add greatly to the life
of the note in circulation and, to a certain extent, reduce the number
of redemptions. The increased requirements have been met with
the greatest promptness, thus avoiding embarrassment to the country
" and the Department.

In the execution of the large amount of work required, an increased
burden has been placed upon the female operative force—a very poorly
paid class compared with other employees of the Government in
Washington. This force is divided into three groups, now receiving
annual salaries of $470, $548, and $626, respectively. Employees
doing similar work in other Bureaus and Departments of the Gov-
ernment receive from $660 to $900 per annum. In view of this and
of the fact that the present prosperity throughout the country has
tended to increase the prices of the necessaries of life, there has
been added to the estimates for the appropriation for this Bureau
for the next fiscal year a sum sufficient to increase the compensation
of these employees in each grade from $470 to $500, from $548 to
$600, and from $626 to $700 per annum, and it is respectfully urged
that the additional appropriation requested for this purpose be made.

. PUBLIC MONEYS.

. The monetary transactions of the Government have been conducted
~through the Treasurer of the United States, nine subtreasury
officers, and 452 national-bank depositaries. The amount of public
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moneys held by the bank depositaries on June 30, 1901, including
funds-to the credit of the Treasurer’s general account and United
States disbursing officers, was $100;010,493.95, an increase since
June 30, 1900, of $1,273,687.02 in amount of holdings. On June 30,
1901, there were 237 temporary depositaries, which is about the same
number as last year. Ten were designated during the year and
11 discontinued. Omne depositary has been established at San Juan,
P. R., under the act of June 6, 1900, and the collector of customs
at Honolulu has been authorized to deposit his entire receipts, includ-
ing those on account of duties on imports, with the First National -
Bank of Hawaii at Honolulu, H. T., said bank having duly qualified
to receive such receipts under the act of March 3, 1901, amending
section 5153, Revised Statutes of the United States.” .

NATIONAL BANKS.

The national currency bill became law February 25, 1863, but was
repealed and reenacted with material amendment on June 3, 1864.
‘Under the provisions of the former act 488 national banking associa
tions were organized and under the latter 4,971. The act of March
14, 1900, which authorized the incorporation of national banking
associations with minimum capital of $25,000 in towns with popula-
tion not exceeding 3,000, resulted in the organization of 429 banks
of that class up to June 30, 1901, making a total of 5,888 organiza-
tions under these three acts up to the close of the year. On July 1,
1901, there were in active operation 4,178 national banking associa-
tions, with capital stock of $647,666,695. During the existencé of
the system 1,326, or about 22.5 per cent, of the associations were
placed in voluntary liquidation, and 384, or 6.5 per cent, in charge
of receivers. :

‘During the fiscal year 411 banks, with aggregate capital of
$20,517,000, were organized; 37, with capital of $8,970,000, placed
in voluntary liguidation, and 12, with capital of $1,860,000, placed
in charge of receivers. Subsequent to the close of the year one of
the twelve associations was placed in a solvent condition ‘and per-
mitted to resume. The authorized capital stock of the banks in
existence on June 30, 1900, was $627,503,095. In addition to the capi-
tal of banks organized during the year, old associations increased their
stock to the extent of $12,921,800. The national-bank capital-stock
account was reduced during the year to the extent of $13,275,200, of
which $2,780,200 represented reduction of the stock of existing banks
and $10,495,000 the closing of capital-stock accounts of banks in vol-
untary liquidation and in charge of receivers. These changes resulted
in a net increase during the year of 362 banks and $20,163,600 capital
stock. During the year bonds on deposit to secure circulating notes
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increased in the sum of $41,832,190 and circulation secured by bonds
in the sum of $49,775,131. .

Banks chartered during the year include 42, with capital of
$3,010,000, which were conversions of State banks under the provi-
sions of section 5154 of the Revised Statutes; 133, with capital of
© $6,405,000, organized to succeed State or private banks placed in
liquidation, and 236, with capital of $11,102,000, banks of pr1mary
organization.

As above shown, 411 associations were organized durmg the year,
with aggregate capital of $20,517,000, of which 278 were with indi-
vidual capital of less than $50,000, the total being $7,327,000. Banks
with capital of $50,000 or over to the number of 133 were organized,
their aggregate capital being $13,190,000. Geographically, the Middle
States lead in number and capital of new associations, namely, 129
and $7,655,000, respectively. There were organized in the Southern
States 116 banks, with capital of $5,108,000; in the Eastern States,
76 banks, with capital. of $3,664,000; in the Western States, 69
banks, with capital $2,455,000; in the Pacific States, including
-Hawaii, 16 banks, with capital of $1,210,000; New England States,
5 banks, with capital of $425,000. The greatest number of banks
(67), with the largest amount of aggregate capital ($2,608,000), were
organized in the State of Texas. Pennsylvania is second in the list,
with 49 banks and capital of $2,207,000. In Iowa the capital of the
- 84 banks organized was $1,165,000; Ohio, 27 banks, with $2,390,000
capital; Illinois, 23 banks, with capital of $950,000; Indian Terri-
tory, 20 banks, capital $600,000; Oklahoma Territory, 17 banks, capi-
tal $565,000; New York, 13 banks, capital $675,000; Kansas, 12
banks, capital $440,000; Indiana and Minnesota, 11 banks each, with
capital of $785,000 and $300,000, respectively; Wisconsin, 10 banks,
capital $480,000. In the other States and Territories the number of
organizations ranged from 1 to 7, with the exception of Vermont,
Rhode Island, Delaware, District of Columbia, Utah, Nevada, and

Alaska, in which no banks were organized.

The operations since the passage of the act of March 14, 1900,
to October 31, 1901, resulted in the organization of 742 associations,
with aggregate capital of $39,029,500, and $11,025,850 in bonds -
deposited thereby as security for circulation. The aggregate capital
stock of the 503 associations organized with capital of less than $50,000
was $13,194,500. During the same period 239 banks were organized,
with individual capital of $50,000 or more, the aggregate being
$25,835,000.. Under the provisions of section 5154 of the Revised
Statutes, 106 associations to which were issued national-bank charters
were conversions of State banks, the authorized capital being
$7,890,000; 69 of the conversions being banks with capital less than
$50,000, the aggregate being $1,870,000. The converted banks with



16 REPORT ON ATHE FINANCES.

1nd1v1dual capital of $50,000 or over numbered 37, the total capltal
amounting to $6,020,000.

On March 14, 1900, there were in éxistence 3,617 natlonal banks,
with authorized capital stoc]% of $616,308,095; bonds on deposit
to -secure circulation, $244,611,570; circulation secured by bonds,
$216,374,795; and circulation secured by lawful money, $38,027,935.
Comparing conditions on that| day with the close of the fiscal year
1901, there is shown to have been a net increase in banks of 561; of
capital, $31,358,600; bonds deposited tosecure clrculamon $81,607,660;
.eirculation secured by bonds, $107 515,929. There was a reduction
of $8,176,432 in circulation secured by lawful money on deposit on
account of insolvent and liquidating banks and those reducing
circulation. The net increase of outstanding circulation is therefore
shown to have been $99,339,457.

The provisions of the act-of March 14, 1900, authorizing the issue
of circulation to the par value of bonds deposited and the reduction of
the semiannual duty on circulation, efc., resulted in an increase of the
relative amount of circulation to capltal stock from 41.3 per cent to
54.6 per cent.

The results .of organizations, in detail, from March 14, 1900, to
October 31, 1901, are set forth in the following table:

NaTiONAL BANES ORGANIZED FROM MARCH 14, 1900, To OcTOBER 31, 1901.

Capital . Capital Total .
—$50,000. 350,(%0 . | organizations. Bonds deposited.
States, etc. . . Bank Bank
No.| Capital. |No.| Capital. | No.| Capital. | capital, | capital, Total.
- —$50,000. | $50,000+.
Maine......... 1 $25,000 1 ,000 | 2 75,000 | $12,000 $12, 500 $24, 500
New Hampshi 1 25, 2| 200,000 3 , 000 10,000 50,000 60,000
Massachusetts....]ooeefeiciseanns 3 300, 000 3 300,000 |..co0uvnnn 75,000 75 000"
Rhode Island.....|.c...]eeeeeinnns 1 500, 000 1 500,000 [......0...n 50,000 50 000
Connecticut ....... 2 50,000 1 50,000 | 3 100, 000 32,500 |........... 32,500
Total New Eng» :
land States....| 4 |- 100,000 8 (1,100,000 | 12 | 1,200,000 54,500 187,500 242,000
New York.. 18 460,000 | 10 | 2,060,000 | 28 | 2,520,000 | 149,550 | 435,000 550
Neow Jersey. 11 A 4 350, 15 640, , 050 62,500 188, 550
Pennsylvania.....| 37 967, 43 | 3,765,000 | 80 | 4,732,000 800 | 1,017,000 , 400, 800
_ Delaware.... 21 50,000 [Le.ifeeiiiiinnn 21 - 80, 2000 |oueeennii.n 5, 000
Maryland..... ... 7] 197,000 6] 680,000 13 877,000 51,450 | 175,000 226, 450
Total Eastern
States......... 75 | 1,964,000 | 63 | 6,855,000 } 138 | 8,819,000 735,850 1,680,500 | 2,425,350
Virginia ..........; 9| 230,000} 38| 150,000 12 380,000 81,000 75,000 156,000
West Virginia 7 180,000 | 5| 300,000 | 12| 480,000 66,500 80,000 s
North Carolina...| 7 175,000 1 50,000 8§ 225,000 66, 500 12,500 79,000
South Carolina...| 1 25,000 1 60, 000 2 85, 000 7,000 , 000 0,
Georgia......... . 4| 115,000 4| 650,000 8 765,000 30,250 | 125,000 155, 250
Florida ........... 1 30,000 1 200,000 [ 2 , 000 7,500 , 000 57,
Alabama.......... 5 127,600 | 6 850,000 11 477,500 33,500 95,000 3
Mississippi........ 1 25,000 1 75,000 2 100, 000 6,250 18,750 25,
Louisiana 2 « 50, 000 5 600, 000 7 3 12,750 25,000 187,750
Texas .. 64 1,738,000 1 291,885,000 | 933,623,000 556,900 | 511,500 [ 1,068,400
Arkansas 3 75,000 ..o feeiiiiil 3 75, 18,750 |veeernennns 18,75
Kentucky 5 125, 000 611,995,000 | 11 ] 2,120,000 57,550 300, 000 357,
Tennessee . ..l 6 155,000 2 3 8 255, 33,250 , 000 83,250
Total Southern
States.:....... 115 ! 3,050,500 | 64 | 6,415,000 | 179 | 9,465,500 977,700 | 1,462,750 | 2,440,450
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NaTioNAL BaNgs ORGANI1ZED, ETC.—Continued.

Capital Capital Total :
. - —$50,000. $50,0004+. |organizations. Bonds deposited.
St&tﬁﬂ, etc. . Bank Bank °
No.| Capital. | No. | Capital. | No.| Capital. | capital, | capital, | Total.
. - —§50,000. | $50,0004+.
26 | $695,000 | 18 1$2,900,000 | 44 !$3,595,000 | $232,950 | $645,000 |~ $877,950
18 480,000 [ 9 [1,050,000 | 27 ;1,530,000 164,800 | 260,000 .
30 805,000 | 10 { 900,000 | 40 { 1,703,000 316, 800 575,000 891,800
Michigan.. 4 110, 000 8 430,000 | 10 540,000 28,550 157, 500 186,050
‘Wisconsin .10 255,000 8 800,000 | 18 | 1,055,000 , 200 , 500 293,700
Minnesota 26| -650,0001 3 150,000 | 291 800,000 | 237,000 57,000 4,
Iowa...... 42 | 1,110,000 | 11 650,000 | 53 | 1,760,000 | 420,500 | 165,000 585,500
Missouri.. .| 5} 135,000 1,185,000 | -9 | 1,320,000 61,250 | 152, 213,750
Total Middle
~ States......... 161 | 4,240,000 | 69 | 8,065,000 | 230 12,305,000 | 1,532,550 | 2,234,500 (- 8,767,050
North Dakota....| 12 | 300,000 1 50,000 | 13 | 350,000 111,250 12,500 123,750
South Dakota.....| 10°} 250,000 |.....{c00eesern.. 10 | 250,000 ,500 1.0 . 78,500
Nebraska ......... 20 | 525,000 1 50,000 [ 21 575,000 172,550 12, 185,050
Kansas............ 17 440,000 | 4| 250,000 | 21 690,000 157,000 | 100,000 257,000
Montana.......... 1 25,000 1 250,000 2 275,000 y 50, 000 - 56,
‘Wyoming......... 2 50,000 | 2| 100,000.| 4 150, 000 12, 500 50,000 62,500
Colorado.......... 4 115,000 ; 4| 300,000 | 8 415,000 , 250 115,000 145,250
New Mexico...... 2 50,000 [.0eerfoereerensss © 2 50,000 16,800 |........... 16,%
Oklahoma......... 35 890, 000 4| 250,000 |39 | 1,140,000 , 550 67,500 , 050,
Indian Territory.| 81 835,000 ! 6| 350,000 37 |1,185,000 | 239,550 87,500 327,050
Total Western '
States......... 134
‘Washington...... 2
Qregon ... S
California 2
Idaho .. 4
Arizona. 2|
Hawaii...... 1
Total Pacific : :
tates......... 14 | 860,000 { 12 | 1,800,000 | 26 | 2,160,000 | 108,550 | 387,500 496,050
Total United <
States......... 503 113,194,500 | 239 25,835,000 | 742 39,029,500 | 4,569,100 { 6,456,750 | 11,025,850

SuMMARY oF NATIONAL BaNES ORGANIZED FROM MARcH 14, 1900, To OCTOBER

31, 1901.
. Classification. . No. | Capital. de%gggtsad;
- Capita] 1ess than $50,000. ... evereeeenrninereeerrensserererienrsrnennens 563 (13,194, 500
CapItal 850,000 OF OVET...vrnvsvernsssmmnseree e er oo 239 %5.835,000 §$11’°25’85°~
TOUAL. e eeveeeeeneeeraeeeeeeeennnaenn e @42 | 39,029,500 | 11,025,850

alIncluding converted State banks, 69, with capital leés than $50,000, aggregate $1,870,000; 37,
with capital of $50,000 or over, aggregate $6,020,000; total conversions, 106 ; totalcapital, §7,890,000. -

' FI 1901——2
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NUMBER OF NATIONAL BANKS WITH AUTHORIZED CAPITAL STOCK, ETC., ON VARIOUS

DATES
N Mar. 14,1900, | June 30,1900, Opt" 81, 1900. June30,1901.‘ Oct. 31, 1901.
Number of banks . 617 . 3,816 3,085 | 4,178 < 4,279
Authorized capit: . $616 308 095 $627,508,005 | $632,502,395 | $647,666,695 | $663,224, 195
- Bonds deposited. 244,611,570 | ~ 284,387,040 | 801,123,580 326,219,230 | 529,833,930
Circulation, bond: 216 374 795 274 115,552 | 298,820,064 | 823,890,724 328, 198, 614
Circulation, lawful money.. 38, 027,985 35, 525, 552 | . 82,864, 348 29,851,503 31,713,069

The following statement indicates thé'cha,nges which have been
madein the amount and class of bonds on deposit to secure national-
bank eirculation on March-14 and -June 30, 1900, and June 30, 1901:

L Amount.
© Class, -
’ o March 14, 1900. | June 30, 1900. June 30, 1901.

Two per cent Toan of 1801, ...vviiivinniinnennns $20,490,150 $11,009,400 | $75,000
Two per cent loan of 1930....... S P AR | 237,848,950 312, 848, 650
Three per-cent loan of 1898.. .. 56 437 720 10,099, 640 3,885, 580
Four per cent loan of 1907......... 130, 171 500 , 350, 700 6,144, 500
Four per cent loan of 1925......... : 14 521,850 , 762, 2,996,600
Five per cent loan of 1894 ............ . 22 990 850 " 1,820,500 268,900

244,611,570 | 284, 387,040 326,219, 230

N j e

The effect of the provision of the act of March 14, 1900 hmltmg bhe
amount of national-bank notes of the denommatmn of $5 to ome-
third of the issues of each -association; and changes in amounts of

_ notes ottstanding of- each denomlnatlon on the dates 1ndlea’oed are
shown in the followmg table '

: - : o Amount.
Denomination. - . -
: March 14,-1900. [ June 30, 1900: June 30, 1901,
. “R Y une *
$348,275 17,945 $347,101
167, 466 $?4 , 244 166,782
i - 79,292,685 . 74,539, 555 61,568, 685
Tens ........... . 19,493,080 108, 727,430 13y, 793, 620
Twenties ...:.. , £50, 060 78,552,820 101,212,700
Fifties......... 11,851, 750 5,522,050 6 568 400 -~
One hundreds. , 233, 900 81,618,000 33, 924,400
Five hundreds 106, 000 : 105, 500 101, 500
One thousands.. 7,000 N 25,000
Nonpresented fr: o 82,513 32,899 - 83,998
Total ........... i, . 954,402, 729 309, 640, 443 353,742, 186
. . <

‘Oirculation 011tstanding in(_:ludés?' both amounts secured by bonds

and lawful money, the latter- having been deposited with the Treas-
urer of the United States on account of failed and 11qu1dat1ng asso-
ciations and those reducing their issues. '

Under the law, national banks are required to make not less than
ﬁve reports each year to the Comptroller of the Currency, in which
are set forth in detail their resources and liabilities. These reports
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are made at nearly equldlstant periods, Lhe dates of rcporbs duuncr '
the year being September 5 and December 13, 1900, February 5,
April 24, and July 15, 1901. On June 29, 1900, there were in active
operation, as shown by reports of condition filed, 3,732 banks, with
.paid-in capital stock of $621,536, 461. 45; surplus and undivided
profits, $256,249,448.51 and $135,298,386.62, respectively. The out-
standing note cireulation was $265,303,018, the individual deposits
$2,458,092,757.67, and the aggregate resources $4,944,165,623.87. -
The loans and discounts of the banks amounted to $2,623,512,200.73;
bonds on deposit to secure circulation and public deposits,
$282,424,040 and $107,348,780, respectively. The specie held in bank -
amounted to $356,013,709.08 and legal-tender notes, including United
States certificates of deposit for legal tenders, $146,950,522. At the
date of each report a material increase was shown in the resources of
the reporting banks. On July 15, 1901, the number of banks had
increased to 4,165, or 433 during the year. Paid-in capital stock
amounted on July 15 to $645‘?7,19,099, an increase of $24,182,637.55.
Circulating notes outstanding increased to $319,008,811, being a net
_increase of $53,705,793. Individual deposits increased to the extent
of $483,744,671.10, standing on July 15 at $2,941,837,428.77. The
aggregate resources of the banks at the date of thé last report were
$5,675,910,042.63, an- increase of $731,744,418.76. The loans and
discounts increased to $2,956,906,375.97; bonds on deposit to secure
clrculamon and public deposits to $326 971,080 and- $105,327,250,
respectively. The greatest amount of specie held by the banks
‘on. any day during the year was on February 5, the amount being
$399,956,143.93.

Compared with the condition on Jume 29, 1900, the banks held
on July 15, 1901, & larger amount of specie and legal tenders
by $15,071,833.94 and $21,173,102, respectively. The composition
of specie holdings on the latter day was as follows: Gold ‘coin,
'$108,871,024.66; gold Treasury certificates, $108,490,040; gold clear-
ing-house certificates, $85,465,000; silver dollars, $9,399,355; frac-
tional silver coin, $7,601,102.36; silver certificates, $51,259,021.-

LOANS AND CURRENCY.

- At the time of the last annual report the Department was still
engaged in the refunding of the national debt in pursuance. of
authority contained in the act of March 14, 1900, but there had been
an announcement, under date of November 21, 1900, that refunding
- would be indefinitely suspended at the close of business on December
31 of that year. In accordance with this announcement, the refund-
ing operations were suspended, the amount of bonds of the old issues
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refunded into the new 2 per cent consols of 1930 being $445 940,750,
dlstnbuted among the three loans available for refunding, as follows:

Loan. Principal. P'remium paid. Slz‘gle';gsg“ et saving.

Three per cent, 1908-1918...... ......... $98, 879, 700 $5,500,161. 26 $8 046,643 $2,546,482
Four per cent, tunded loan of 1907 ...... 274 989,750 | 31, 209 271.52 671 568 7,462,296
Fivepercent, 1904......ccvvevrvennnnnes }72,071,300 6, 872 571.81 7 830 213 957,641
Totaleeseeirevereannnrnnn veerereas 445,940, 750 43,582, 004. 59 54,548,424 10,966, 419

Owing to the accumulation of public funds in the Treasury, and
<10 the necessity for making the customary provision for the sinking
fund, it was determined, at the beginning of April, 1901, to purchase-
United States bonds, under authority of the act of February 25, 1862,
by which the sinking fund was established,” Announcement was
accordingly made that the Department would purchase bonds of the
5 per cent-loan of 1904, the 4 per cent funded loan’ of 1907, and the
3 per cent loan of "1908-1918, at pricé‘\s equivalent to the existing
value of the 2 per cent consols of 1930, which at. that time repre-
sented an annual income upon the investment of 1.726 per cent.
In pursuance of this announcement, bonds of the three loans in
question were purchased between April 2 and June 30, 1901, amount-
" ing to $14,359,520, the amount disbursed being $16,257,928.72. This
was charged to the sinking fund for the fiscal year 1901.
-Qontinuihg the purchases aftér June 30, 1901, upon the same
basis, there was a considerable falling off in the presentation of -
bonds, so that on September 10 the amount acquired for the sinking
fund of 1902 was only $5,203,550. On that day, therefore, it was
announced that the Department would receive and consicler pro-
posals for the sale to the Government of the threé classes of bonds
above mentioned, and also of the 4 per cent bonds, loan of 1925, to
an amount not exceeding $20,000,000, the proposals to be submitted
by letter or telegraph mnot later than September 12. Under this
announcement there were received $7,723,300 of United States
bonds, of which $3,865,000 were 4 per cent bonds of the loan of 1925,
the disbursement on aecount of the total purchases for the three
days being.$9,801,774.94-. On September 13 it was announced that
the Department would return to the purchase of 5 per cent bonds,
loan of 1904, 4 per cent bonds, funded loan of 1907, and 3 per cent .
bonds, loan of 1908-1918, upon the original basis of an interest’
return of 1.726 per cent, and that the Department would consider
proposals for the purchase of the 4 per cent bonds, loan of 1925, at a
price not to exceed 140 flat. :
On October 2 -it"was announced that the Department would dis-
continue purchases for the sinking fund as soon as the amount of
$20,000;000, for which proposals were invited on September 10,
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should have been obtained. The publication of this announcement
caused an immediate offering of large amounts of bonds, so that on
the same day notice was given that purchases would be discon-
tinued. The amount purchased up to this date and charged to the
sinking fund of 1902 was $26,118,470, for which $33 180,507:72 was
disbursed. :

It soon became apparent, however, that there would_ be an excess-
ive accumulation of publiec funds in the Treasury, and on October
31 the announcement was made that purchases would be resumed
upon the basis of 1.726 interest return for the three classes of short-
term bonds, and upon a basis of 1.906 for the 4 per cent bonds, loan
of 1925. This latter basis represented, approximately, the market
value of those bonds. The amount purchased from October 31 to
November 15, inclusive, was $6;995,950 and the disbursement
therefor was $8,802,478.67. The total amount of bonds purchased .
and charged to the sinking fund of 1902 from July 1 to Novem-
ber 15, inclusive, was $33, 114 420, and the amount disbursed was
$41,982,986.39.

In making these purchases the Department followed its usual
custom of treating all offers alike, the smallest of only $20 receiving
with all intermediate amounts, the same consideration as the great-
est offer of more than $3,000,000. All bonds accepted were paid for
upon the same basis and without delay.

" The following table shows the purchases for the sinking fund of
1901 and 1902, by loans, with the premium paid on account of each
loan, and the total disbursements:

PURCHASES FOR THE SINKING FUND.

Fiscal year 1901.

, Classes. . Bonds. | Premitm. Diﬁ];:?e-
Three per cent 1908-1918 ..uvvnneiiiiniiiiii s e $291, 520 $25,951. 47 $317,471.47
FOUE POr CONE, 1007 «.vvvvvnrnssornsnsnsnsnonsrnsenemsnenannen 12,983,700 | 1,775,330.79 | 14,759, 030.79
Five per cent, 194.......... R R TSR ITTr 1,084,300 97,126.46.1 1, 181 426.46

Fiscal year 1902.
Classes. .| Bona@s. | Premium. Dil%l;x;xés& .
Three per cent,1908-1918... ......uueeerineeerssieennns e $1,920,220 | $164,592.34. | ‘82,084, 812.34
Four per cent,l907 12,550,400 | 1,656,865.44 | 14,207,265. 44
Five per cent, 1904 e 1,257,250 102,980.05 | 1,360,230.05
Four per cent,1925......cvvviieieriiveresaarorenraennaseseins..] 17,886,550 | 6,944,128.56 | 24,330, 678. 56
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Recapitulation.
" Bonds Disburse-
Year. purchased. ment.
Fiscal year 1901 ... ittt ittt it cei e $14,359,520 | $16,257,928.72
Fiscal year 1902.......... e e r e h e e e L 33,114,420 | 41,982,986.39
TOBAL - e+ e e e e et e e e e e et e e e e 47,473,940 | 58,240,915.11
o

The changes in the amounts of the several kinds of money in the
United States outside of the Treasury between November 1, 1900, and
November 1, 1901, are shown in the table following. The estimated
population of the United States November 1, 1900, was 76,891,000,
and the per capita supply of money outside the Treasury was $27.82.
The estimated population and per capita supply of money November1,
1901, weré 78,211,000 and $28.72, respectively.

COMPARATIVE STATEMENT SHOWING THE HANGES IN CIRCULATION..

In circulation

In circulation

Classgs. Nov. 1, 1 Nov. 1, 1901. Decrease. Increase.
Gold Coin. v 8621, 7617263 $633,858,471 |.....0uiiii...s $12, 097,208
Standard silver dollars............. 78,479, 469 73,113, $365,949 [................
Subsidiary silver.............oo..... 81,035, 187 5 .
Gold certificates..................... 215,595,969
Silver certificates................... 421,880,745
Treasury notes, act of July 14, 1890 65, 478, 460
United States notes........c...c.oov0. 333,295,061
Currency certificates, act of June
F TN L 2 RPN 1,780,000 , 780,
National-_bank NOLES v vver it 325,375,258 351,674,662 |........o00vneen 26,299, 304
TOtAL et eeeeeeen e 2,139,181,412 | 2,246,300,542 2,239,795 133,358,925
By T =Y Y- S S S P 107,119,130

FOREIGN COMMERCE.

The foreiga commerce in merchandise for the fiscal year 1901
showed a decrease of $26,769,019 in imports and an increase of
$93,281,909 in exports when compared with the preceding year.
Comparing the figures of 1901 with those of 1891, there is a decrease
of $21,744,031 in imports and an increase of $603,284,181 in exports.
The imports of the year 1901 were $823,172,165 and the exports
$1,487,764,991, making the excess of exports over imports $664,592,826.
Both the total exports and the excess of exports over imports were
greater in 1901 than in any preceding year in the history of our
commerce. In the four years 1898-1901 the excess of exports over
imports was $2,354,442,213, against a net excess of $356,808,822 in
exports.over imports during the 108 years from 1790 to 1897, inclusive.
The exports of silver in 1901 also exceeded the imports by $27,398,659,
and in the four years by $99,176,089, thus making the excess of
‘exports over imports of merchandise and silver in the four years
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$2,453,618,302. Against this, the importation of gold in excess of
exports in 1901 was but $12,866,010, and in the four years $165,590,235.
The total exports of merchandise, gold, and silver in the four years
ended June 30, 1901, have thus exceeded the imports of those articles
by $2,288,028,067. While no method has yet been devised for deter-
mining what share of this excess .of exports was devoted to the pay-
ment of interest, freights on merchandise carried by vessels owned’
.in other counftries, or the expenditures of Americans traveling abroad,
it is apparent that if the most liberal estimates for these items are
accepted there must still remain a very large sum which has evi-
dently been devoted to the payment of foreign indebtedness and the
creation of credits abroad. '

A comparison of the commerce of the year with that of other
countries shows that our exports of domestic merchandise in 1901
exceeded those of any other nation. The exports of démestic mer-
chandise of the year ended June 30, 1901, amounted to $1,460,462,306,
against $1,389,928,997 from the United Kingdom, $1,093,374,000 from
Germany, and $803,880,000 from France. ,

The record of exports of manufactures in 1901 showed a slight
decrease, amounting to $21,696,690 when compared with 1900, but an
increase of $72,562,920 over 1899, and exceeded the imports of man-
ufactures in 1901 by $89,026,766. Prior to 1898 the imports of
manufactures always exceeded the exports.- . In the four years 1898~
1901 exports of manufactures have exceeded imports by $350,777,106.

The reduction in the figures.of exports of manufactures is due in
part to the absence of a record of the exports to the Hawaiian
Islands, in part to a reduction in the price of articles exported, and
in part to a decrease in the exports of copper, iron, and steel.
The Hawaiian Islands are now a customs district of the United States,
and the fact that those engaged in commerce with them claim the
privilege of the coastwise trade regulations has rendered it impossible

-to obtain statistics of the trade with those islands dur‘ing the past
year. The remaining reduction occurs chiefly in illuminating oil,
‘iron and steel manufactures, and copper. In illuminating oil the
reduction is solely due to the reduced price, the quantity exported
having exceeded that of the preceding year. In iron and steel the
reduction is partly in price, nearly all articles showing a decrease in
the average export price per unit of quantity in 1901 compared with
1900. In copper the exports fell from $55,772,166 in 1900 to $41,260,376
in 1901, this reduction being apparently due in part to increased for-
eign production and lower prices in producing countries other than
the United States and in part to a-reduced demand abroad. In
other branches of manufactures the exports continue to show a satis-
factory growth. '
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The exports to all the grand divisions of “the world show an
increase except those to Asia and Oceania. To Asia there is a
decrease of $15,523,095, chiefly due to the temporary suspension
of commerce with China during the recent hostilities in that coun-
try, but now being resumed. The apparent decrease to Oceania is
entirely due to the absence of statistics of the exports to Hawaii.

The commerce with the territory which has been recently brought
under the American flag shows a gratifying growth. The exports
to the Ph111pp1ne Islands were $4,027,064 in 1901, against- $2,640,449
in 1900, and $404,193 in 1899; to Porto Rico, $6,965,408 in 1901,
against $4,640,449 in 1900, and $2,685,848 in 1899. To the Hawaiian
Islands there is every reason to believe that the exports have also -
greatly increased, though for the reasons above given it has been
impossible to obtain statistics either of the exports to or imports’
from those islands. The fact that Porto Rico has now become
a customs district of the United States and that all customs duties
between that island and the ports of the United States have been
terminated also removes the commerce with that island from the
requirements of the law relating to statistical reports of foreign
commerce. This absence of authority to require reports of the
movement of commerce between the United States and Hawaii and
Porto Rico renders it impossible to determine statistically the effect
of their new relationship upon our trade with them, and it is
hoped that some legislation may be had by which a record of com-
merce between the ports of the United States and all noncontiguous
territory under its control may be obtained through the same machin-
ery which records the commerce with foreign territory. '

A system of gathering statistics regarding the internal commerce
on the Great Lakes and of the concentration of the chief staples at
the great interior cities and their redistribution has been put inté
operation by the Bureau of Statistics, and is supplying much-needed
information regarding this very important subject. A system for
gathering similar information regarding the coastwise commerce in
the great staples between the chief coast cities is also being formu-
lated with such assurances of cooperation by those engaged in that
commerce as to give a prospect of success. It is earnestly hoped that
the work of measuring the internal commerce of the country in its
leading features may have the -support of Congress. The great
increase in the foreign commerce and public interest therem also
renders absolutely necessary an increase in the clerical force of the ,
Bureau.

-
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The following table presents in concise form the record of the
foreign commerce of the country in 1901, compared with preceding
years: '

Fiscal year ended—

Increase. -
1898. 1899. 1900. 1901. ’
Imports :
Merchandlse— 9
..................... 1,414,175 - $300,279, 810 7,236,866 | $339,608,669 | «$27,628,197
Dutlable Civeereeriis 3R4, 635,479 3ggti 868,679 $%852,‘704:, 318 % 563,496 859, 178
2. B PP 616, 04‘) 654 | 697,148,489 | 849,941,184 | 823,172,165 | « 26,769,019
Percent dutiable.... 2. 70 56.93 |. '66.79 58.74 1.9
[ P 120 39) 674 88, 954 603 44,573,184 66,051,187 21,478,003
SilVer......evu. eeerennee 30,927,781 | 80,675,056 | 35,256,302 | 36,396,521 1,130,219
Exports:
Merchandise— '
Domestic ..vvvurennnns 1,210,291,913 (1,203.931,222 |1,370,763,571 (1,460, 462,806 89,699,235
Foreigh.......ccouunen. 21,100,417 | 23,092,080 [ 23[719,511 | 27,302,185 3,582, 674
Total...ovverenunnenn. 1,231,482,330 [1,227,023,302 (1,894, 483,082 11,487, 764,991 93,281,909
Gold .. ; .| 15,406,391 37,522,086 48,266, 759 53,185,177 4,918,418
Sllver . 55,105,239 | 56,819,055 | 56,712,275 [ 64,285,180 7,572,905
Imports for consumption..... 587,153,700 | 685,441,892 | 830,519,252 | 807,763,301 | 22,755,951
Duties paid................ 145,438,385 | 202,072,050 | 229,360,771 | 233,556,110 4,195,339
Ad valorem duties— , .
On dutiable, per cent.. 49.20 52.88 |- 49.46 49.83 : R
On free.and duti- . -
able....... per cent.. 24.77 29.48 27.62 28.91 1.29
Tonnage :
En ered in the forelgn . :
rade .. ...o.ieen. toms..| 95 579,899 | 26,110,816 | 28,163,005 [ 29,768,021 1,605,016
Cleared in the forelgn :
trade.............. tons..| 95,748,232 | 26,265,976 | 28,281,141 | 29,819,893 1,538,752

Excess of exports over im- . :
ports (merchandise only)...|" 615,452,676 | 529,874,813 | 544,541,898 | 664,592,826 120, 050, 928

aDecrease.
CUSTOMS.
Reorganization of districts.

The advisability of the reorganization of customs districts and of
-abolishing ports at which there has been substantially no customs
business for years past is again suggested. The growth of such
business at other ports, with the consequent increase of expense, .
necessitates retrenchment whenever possible and emphasizes the
-above suggestion. '
Special agents.

In accordance with the provisions of section 2649 of the Revised
Statutes, the special agents of the Department have examined. the
“customs business transacted in 51 customs districts and independent
ports, and their reports have been of great value in securing uni-
formity of practice and curtailment of expense. Agents stationed
at convenient centers of customs business in various parts of the .
country have investigated numerous instances of suspected under-
valuation and other irregularities. Information of attempted frauds
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upon the part of foreign shippers and of other irregularities is con-

stantly received and communicated to local customs officers by the

special agents, and the former are instructed to see that proper use

- of such information is made. In the annual reportof the Supei'vis_- .

. ing Special Agent may be found a detailed account of the operations:
of the special agents.

Ufndem; aluations.

The imposition of customs duties seems to involve constant efforts
at evasions thereof. The most dangerous method is by means of
undervaluation, which affects not only the safety of the revenue, but
the adequate protection of those who make honest entry of their
importations. The efforts of special agents have been attended with
much success during the past fiscal year, and the special officers of
the Service employed in Europe have been unusually busy and effect-
ive. Their work seems constantly to increase. -

Smuggling.

Smuggling prevails, particularly on the northern and southwestern
frontiers, where frequent seizures of horses, cattle, and other live
stock are made.- Other commodities are similarly introduced into
* the country, and the vigilance of customs officers and. the imposition

of legal penalties, whenever practicable, operate to reduce such
irregularities to a minimum.

At the port of New York, on March 1 last, an important reorgan-
ization of the force employed in the examination of the baggage of
passengers arriving from abroad was effected, after a thorough
investigation of the subject. The collection of duties on merchan-
dise contained in baggage at once increased more than fourfold, both
tradesmen and tourists contributing thereto. _

This may be illustrated by comparing the duties on passengers’
baggage from March 1 to November 1, 1901, with the amount col-
lected for the same period in 1900. In the earlier period there was
collected $192,045.10; in the later, $787,388.96. In addition, the -
bringing of large quantities of merchandise formerly classed as per-
sonal effects has been prevented, and hundreds of thousands of dol-
lars’ worth of merchandise has been declared by invoice which, had
it not been for the vigilance exercised under the law and the Depar_t—
ment’s regulations, would not have been declared.

Much complalnt has been made by tourists over what they are
pleased to call the *‘ outrageous” conduct of inspectors on the dock
in baggage examinations. It has been maintained that to require a
declaration under oath by the traveler and then to search his bag-

.gage is to insult the citizen who makes such declaration. The
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records of the Department clearly indicate that if either the declara-
tion now required by law or the examination now permitted by law
is to be waived, it would be in the interest of the revenue to waive
the declaration rather than the examination. It is gratifying, how-
ever, to note that as those affected have come to realize that the
administration of the law is even and impartial as to persons, com-
plaints have diminished and expressions of approval have been made.

Russian sugar bounty case.

Questions growing out of the construction and enforcement of
section 5 of the tariff act of July 24, 1897, have engaged the earnest
" and paftient attention of the Department, particularly so with refer-
ence to what is known as the Russian sugar bounty case. That
section provides as follows:

That whenever any country, dependency, or colony shall pay or
bestow, directly or indirectly, any bounty or grant upon the exporta-
tion of any article or merchandise from su‘ch country, dependency,
or colony, and such article or merchandise is dutiable under the pro-
visions of this Act, then upon the importation of any such article or
merchandise into the United States, whether the same shall be
"~ imported directly from the country of production or otherwise, and
whether such article or merchandise ig imported in the same condi-
tion as when exported from the country of production or has been
changed in condition by remanufacture or otherwise, there shall be
levied and paid, in all such cases, in addition to the duties other-
wise imposed by this Act, an-additional duty equal to the net amount
of such bounty or grant, however the-same be paid or bestowed.
The net amount of all such bounties or grants shall be from time to
time ascertained, determined, and declared by the Secretary of the
Treasury, who shall make all needful regulations for the identifica-
tion of such articles and merchandise and for the asSessment and
collection of such additional duties.

Complying with the mandate of this statute, the Secretary of the
Treasury, December 12, 1898, directed that additional duties be
collected on sugar imported from, or the product of, the following-
named countries: Argentine Republie, Austria-Hungary, Denmark,
France, Germany, the Netherlands, and Russia. At the time of
the issuance of such order, Russia made no protest against the’
collection of a countervailing duty on sugar imported from that
country. Early in 1900, however, at the request of the Department
of State, which was then engaged in negotiations for a reciprocity
treaty with Russia, the Secretary of the Treasury suspended the
order as a conventional courtesy, and held the subject open for
further investigation. The subsequent abandonment of reciprocity
negotiations and the growing imports of Russian -sugar pressed
upon the Department the necessity for determining again the ques-
tion of whether or not that country paid or bestowed, ¢ directly

o ]
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or indirectly, any bounty or grant upon the exportation of sugar.’
Russian authorities earnestly insisted that no such bounty was paid,
while, on the other hand, certain other beet-sugar producing coun-
tries of Europe, claiming to be injuriously affected by the order sus-
pending the collection of countervailing duties on Russian sugar,
urged that Russia, under the facts of the case, was a bounty-paying
country. An agent of the Treasury Department was sent to' Europe
with directions to make a thorough study and report upon the ques-
tion. While the investigation was thus being conducted, the
;ImperiaLGovernmeht served notice that a decision by this Govern-
ment adverse to their contention would result in the imposition of
maximum duties on certain products of the United States imported-
into Russia. In this country the agricultural and beet-sugar inter- -
ests demanded that measure of protection which was intended to be
afforded by the law, and therefore supported the bounty-paying
theory. On the other hand, manufacturers, fearful of the conse-
quences of the threatened retaliatory order, urged to the contrary.

At the conclusion of the investigation, the following was declared
to be a reasonable and. fair statement of the operation of the Rus-
sian law: .

1.. The Government establishes the maximum price of refined
sugar in the domestic market.

2. Estimating the demand for home consumption, it permits the
refiners to put on the market, under a tax of 1.75, a certain limited
quantity, well within the known home consumptlon but provides
that any excéss put upon the home market shall be taxed at 3.50, or
twice the regular tax (1.75).

3. The interest of the individual refiner, then, lies in putting out
all he can at a tax of 1.75, and none under the tax of 3.50.

4. The inevitable result is an excess of stock in the hands of the
refiners as a whole, and to get rid of this surplus it is exported.
Now, a method exists by which refiner A can get the benefit of the
failure of refiner B to supply the home market with his full quota.
Home refiner A becomes willing to pay refiner B a certain reward
if he will export a portion of his allotted quota and give A the
official evidence of such exportation, which enables A to sell in the
home market at a tax of 1.75 an equivalent portion of the sugar pro-
duced by him (A) in excess of his quota.

5. The maximum prices fixed by the minister of finance are always
practically reached by the trade, and are such as to give a very large
profit to the producer, parti_cularly in those provinces where, owing
to a better economic condition of the population, the demand for
sugar exceeds the.local supply from the stock entitled to withdrawal
for consumption at a single tax. The ability of the producers of
sugar in certain regions to obtain higher prices than those obtained .
in other regions vlves rise to the arrangement mentioned in para-
. graph 4. :

6. While it eould not be directly inferred from the wording of the
statute itself that the Government, in arranging its system of sugar

o .
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taxatlon contemplated an encouragement to export this obJect is
clearly expressed in the 1nstruct10ns issued in pursuance of the stat-
ute by the minister of finance, wherein this arrangement is expressly
declared to be made ‘“in 01de1 to facilitate the exportatlon of the

-surpluses to foreign countries.” (Title D, Art. II, secs. 39 and 40.)
That it results in a bonus from soie somee to those who export
sugar there can be no doubt.

Collectors of customs were therefore instructed to collect an addi-
_tional duty on Russian sugar of .50 ruble per i)ood, this figure
representing the amount of bounty declared under the circular.
of December 12, 1898. In issuing the order for the collection of
" additional duties, the Secretary took occasion to review the case as
follows :

The law is not declarative as to who shall determine the fact that
a ‘““‘bounty or grant is paid or bestowed.”

In the present case the facts are involved, and -the conelusions to
be drawn from them are correspondingly difficult. At the conference
of delegates on the question of sugar bounties, held in Brussels in
June, 1898 the Belgian and Austrlan ‘delegates eontended that the’

Russian. Government regulations resulted in an indirect bounty on
exported sugar equal to the difference between the price (exclusive
of excise tax) of sugar sold in that country for home consumption
and the pmee of sugar sold for export.

Russia, on the other hand, protests with great vigor that by no
act of 11e1s is.any bounty or glant paid or bestowed on the exporta-
tion of sugars .

It is 1ep1esented that Russian sugar is sold for export at prices
considerably below the cost of production, and this phenomenon
appears to be in some degree due to the regulation of the sugar
industry of that country by the Russian Government '

Do the Russian Government.regulations have such a beanng upon
the facts of the case as to bring Russmtn sugar within the intent of
said law as disclosed by its terms? While the question in its initia-
tive lies with the administration of the Treasury Department, the
question is of a judicial rather than of an administrative character, -
and its importance demands determination by a judicial tribunal.
The Board of General Appraisers constitutes such a tribunal, and .
from its decisions appeal may be taken to the United States courts.

As an administrative officer, it is my duty to determine questlons
of doubt in favor of the Government the more s0 that if I err in
that direction the -error can be readlly corrected by a competent
tribunal upon protest and appeal by those adversely affected, while
if by my action the interests of the Government are mJunously
affected there is no remedy. -

In the present case there seems to be no other proper course than
the one you are hereby instructed to pursue. It ought to bring the
whole question promptly before a body constituted to hear and
determine disputed questions of fact and of law.

The jurisdiction of the Board of General Appraisers to determine
similar questions has now been sustained by the United States circuit -
court of appeals in the case of the United States v. The Hills
Brothers Company, decided February 8, 1901, unpublished; and if
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appeal be taken from my ruling to that body, it will be your duty to
facilitate in every way a prompt and final adjudication of such
appeal.

A cargo of Russian sugar soon thereafter arriving at Baltimore, an
opportunity was given for the desired appeal to the Board of General -
Appraisers, and the Department requested that body to give the case
early consideration. As a result of the Board’s deliberations, it held
that the question of whether a country pays or bestows a bounty or
grant upon the exportation of any article or merchandise according -
to section 5 of the Dingley tariff, lies in its initiative with the Sec-

_ retary of the Treasury. A ¢ bounty” was defined to be ‘‘ an advan-

tage or benefit conferred upon, or compensation paid to, a person or
class of persons, the burden of which is borne diréctly or indirectly -
by the public treasury.” It was also held that a ‘‘ grant” implies a

conferring, by a sovereign power, of some valuable privilege, fran--
chise, or other right of like character upon a corporation, person, or

class of persons. ‘It involves,” said the Board, ‘‘the idea of a favor

‘conferred by government, but does not-necessarily embrace the act

of appropriating. money out of the public .treasury.” The Board

then held that the Russian Government pays or bestows a bounty or

grant upon the. exportation of so-called ‘‘ free sugar,” so‘as to work

a benefit or advantage to the exporter.

One member of the Board of General Appraisers dissented, hold-
ing that, as the questlon was in doubt, the doubt should be resolved
* in favor of the importer. The case was thereupon appealed by the
importer to the United States circuit court for the district of Mary- .
land, and in a recent opinion that court sustained the decision of
the Board of General Appraisers for the purpose of passing the case
on appeal to the United States circuit court of appeals, the court
expressing the opinion, however, that no bounty or grant, as con-
- templated by section 5 of the act of July 24, 1897, was paid under
the Russian systém.

"The case will now soon receive final ,]ud1c1a1 determination, and it is
hoped by the Department that the decision of the court may be con-
clusive and convineing as to the merits of this complicated question.

Compensation of informers. . .

Section 6 of the antimoiety act of June 22, 1874, provides that no
payment shall be made to any person furnishing information in any
case wherein judicial proceedings shall have been instituted unless
his claim to compensation shall have been established to the satis-
faction of the court or judge having cognizance of such proceedings,
and the value of his services duly certified by said court or judge for
the information of the Secretary.of the Treasury; but no certificate
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of the value of such services shall be conclusive of the amount
thereof. Andwhen any fine, penalty, or forfeiture shall be collected
without judicial proceedings, the Secretary of the Treasury shall,
before directing payment to any person claiming such compensation,
.require satisfactory proof that such person is justly entitled thereto.

Under this provision, in-cases of forfeiture proceedings pending in
United States courts, it is the practice in the southern district of -
New York, and in other judicial districts, to require an informer to
make application to the court through an attorney for the certificate
referred to, whereupon the court appoints a commissioner to take
testimony.before issuing such certificate. Thisinvolves an informer
in considerable expense for attorney’s fees and court costs. It
also makes public the identity of the informer and his connection
with the case. In many instances the net proceeds of a customs
seizure, after the deduction of duties and court and other expenses,
are small, and under the law the Department can not grant an
allowance to an informer of more than 50 per cent of such proceeds.
In every case of this character which has come before the Depart-
ment in recent years, the requirements of the statute referred to
have worked more or less hardship, which ‘tends to prevent persons
having knowledge of irregularities from giving information to the .
customs officers and greatly hinders. the detection and prevention
of frauds upon the customs revenue. It is suggested that that por-
tion of the law referred:to which requires an informer to establish
to the satisfaction of the court the validity of his claim and the
value thereof be repealed, and that the authority to pass on such
claims be vested in the Secretary of the Treasury, as is now the case
in -instances of fines, penalties, and forfeitures collected W1thout
judicial proceedings.

ALASKA.
Salmon fisheries.

The agent for the protection of the salmon fisheries of Alaska
reports inspection of every salmon cannery and saltery on the Alaskan
coast ‘during the season of 1901. The canning establishments in
Alaska number 55, and extend from Dixon Entrance to Bristol Bay,
‘a distance of not less than 2,500 miles.. The season’s salmon pack is
much greater than in any former year, and will probably exceed
2,000,000 cases, as against 1,602,899 taken in 1900. The tax col-
lectible thereon will amount to more than $80,000. An almost total
absence of violations of law on the part of the s&lmon -packing com-
panies is also reported. .

In June last sevelal salmon-canning companles asked for a mOdl-



32 REPORT ON THE FINANCES.

fication of the regulations of February 18, 1901, which required those
engaged in packing salting, or smoking salmon in Alaska to estab-

,lish suitable artificial plants or hatcheries for the propagation of
salmon, and they urged the construction of Government hatcheries
instead. The Department, after careful consideration, refused to -
modify the regulations. In any event, the authority for the estab-
lishment of Government hatcheries must come from Congress; but
the Department presents this consideration, that those who have for
years participated in this profitable industry, and have drawn
exhaustively from the wealth of the seas, ought themselves to be
more deeply concerned in its preservation. Their rivalries have
diminished the supply of salmon in Alaskan waters, and may ulti-
mately lead to the extinction of this valuable food fish. Considering
the fact that they have profited greatly in this special pursuit, it
ought not to be any great hardship for them to take such steps as
will guard against the danger of a destruction of their own interests.

Seal herd.

The sealing operations carried on by the North American Com-
" mercial Company on the Pribilof Islands during the season ended
~August 10, 1901, resulted in a catch of 22,672 fur-seal skins, of
which number 17,100 were taken on St. Paul Island and 5,572 on St.
George. The revenue which will acerue to the Government from
this catch, according to the terms of thée lease granted by the
Department to the company mentioneéd, is $231,821.20. * '

Comparing the catch of 1901 with that of the season of 1900, as
detailed below, it will be seen that 202 more skins were taken in
1901 than in the preceding 8eason :

o .
Islands. . ' 1900. 1901,
SE.PAUL ueeeeeieeieiieeeennnn S TUUUUROUR R RROOPRRRRRRRPRY e ITe88 1 17,100
SEGEOTZR. .. ou ittt 4,782 5,572
b e 1 e R S 22,470 22,672

The net increase of 202 skins is not due to any enlargement of the
seal herd, but to the taking in 1901 of seals which were allowed to
- escape the preceding season, when the native sealers, because of a
general illness, were unable to work.

The enumeration of live pups in 1901 by the Treasury agents on
the islands shows a marked falling off from the previous year. The
supply of adult males is more than sufficient for breeding purposes,
indicating that the land killing by the company works no injury to
the herd and is not the cause of the decrease. It may be attributed
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wholly to pelagic sealing, which operates directly upon the breeding
herd and causes the death of the young as well as of the mother.

The consul at Victoria, British Columbia, reports that the total
spring catch of twenty-eight of the thirty-four vessels of the British
sealing fleet, which cleared in January last, amounted to 6,695 seal
skins, including 218 skins taken by Indians in canoes. The spring
catch of 1900 amounted to 16,149 skins, and this year’s operations
reported for the same season show a falling off of 9,454 from the
pelagic catch of the previous year, and is the smallest since 1897.
In the spring of 1900 the average catch per vessel was 489 the spring
catch of 1901 averaged 231 per vessel.

The consul at Vietoria transmits unofficial advices showing that
the summer catch of the British Columbian: fleet in Bering Sea is
expected to approximate 10,500 skiﬁs, and that the Copper Island
catch taken by 9 vessels is 6,253. The summer catch of 1900 by the
same fleet was 17,513 seal skins, and, in addition, the Copper Island
catch numbered 208 and the Indian canoe catch 1,321, making the
pelagic catch for the year 35,191. The pelagic catch for the year
1901 is therefore barely two-thirds of the catch of the preceding
year.

The branding of female seal pups was contmued last season upon
the seal islands, when about 2,000 were so treated. The brand-
ing was done so carefully that no injury to the vitality of the animal
was effected, while their skins were rendered valueless from a com-
mercial standpoint.

There is good reason to believe that sealing schooners sailing under
the Japanese flag, and therefore exempt from the restrictions upon
the killing of seals prescribed by the Paris award, enter the Bering
Sea with a view of securing seal skins as well from the herd on the
Pribilof Islands as from those seals frequenting the Russian Com-
mander Islands. As this class of sealers; unless deterred by arbi-
trary force, may approach within the sixty-mile limit around the
Pribilof Islands, and use firearms in killing seals in the waters of
Bering Sea, it is earnestly hoped that an arrangement may be-
effected Whereby the Japanese sealers may be prevented from ren-
dering of no avail the restrictive regulations prescribed by the Paris
award of arbitration.

During the winter of 1900-1901, 410 blue-fox skins and 28 white-
fox skins were taken on St. George Island, a,nd 153 blue and 1 white
on St. Paul Island. .

In June, 1900, an epidemic of la grippe, followed by the measlesin
August of the same year, caused the death of 25 natives on St. Paul.
Island and 17 on St. George.. During the same period there was but
one birth, and that on St. Paul Island.

F11901—3
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INTERNAL REVENTUE.

The receipts from the several objects of taxation under the
internal-revenue laws for the fiscal years ended June 30, 1900 and
1901, were as follows: .

RECEIPTS FROM INTERNAL REVENUE 1N 1900 AND 1901.

Fiscal year ended June 30—

Objects of taxation. Increase. Decrease.
1900. 1901.

Distilled spn'xts .......... N $109 868, 817. 18 5116 027,979.56 | $6,159,162.38 [...............
Manufactured tobacco.............. 355 084.2 2, 1 7.13 | 3, 126 822.86 [oviiiiniiiinnns
Fermented liquors.. P 73 550 754. 49 75 669 907.65 z, 119, 153. ]6 ...............
Oleomargarine 2 543 785.18 2, 518,101.44 $25,683.74
Filled cheese.........ccoonn.ne. 17 064.48 | . 14,652.64 |... 2,411.84
. 7,439.46 ,606.36 |... '833.1

Special taxes not elsewhere enum-

orated ....ooiviniiiieiiiii i, 4,515,640.85 4,165,785.14 J...iiiuniiinnan 349,905.71 .

Legacies and distributive shares of
ersonal K)roperty ...... - 2,884, 491. 55 5,211,808.68 | 2,327,407.13 [........ci0enes
Schedules A and B v 40,964,365.30 | © 89,241,036.32 |............... 1,723,328.98
Banks, bankers, etC...c.oviiiiiiion. 1,460.50 1,918.00 45750 [..oviiiiiiinns
Miscellaneous collections........... 1,607,204.31 1,581,926.50 |.....v.ovunnnn. 75,277.81
Totalvoevniiiiiiiiiiiniianennnns 295,316,107.57 | 306,871,669.42 | 11,555,561.85 [........0veenns

A detailed statement of the receipts and expenditures will be found
in the report of the Commissioner of Internal Revenue. :

The amounts given as receipts are those actually collected during
the fiscal years mentioned; but in many cases the money' collected
on the last day of June is not deposited until the first day of July,
thus causing a discrepancy between the collections and deposits for
the year.

The total cost of collection for the fiscal year ended June 30, 1901 '
was $4,749,220.44, and $4,653,687.74 in 1900, showing an increase for
the fiscal year ended June 30, 1901, of $95,532.70. The percentage
cost of collection for the fiscal year ended June 30, 1901, was 1.55
per cent, as against 1.58 per cent-in 1900.

The total production of distilled spirits, exclusive of fruit brandies,
for the fiscal year was 124,520,599 taxable gallons, against 105,484,699
taxable gallons in 1900, showing an increase in production for the
fiscal year just ended of 19,035,900 gallons. There were also pro-
duced 594,978 gallons of apple brandy, 123,699 gallons of peach
brandy, 3,291,008 gallons of grape brandy, 4,636 gallons of pear
brandy, 363 gallons of berry brandy, 32,867 gallons of prune brandy,
and 51 gallons of fig brandy, making a total production of 4,047,602
gallons from fruits during-the fiscal year.

A further comparison of the two fiscal years shows a decrease of
13,063 gallons in production of apple brandy, an increase of 116,011
gallons in production of peach brandy, an increase of 148,301 gallons -
in’ grape brandy, an increase of 4,636 gallons in pear brandy, an
increase of 322 gallons in berry brandy, an increase of 30,857 gallons
in prune brandy, and an increase of 51 gallons in fig brandy.
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For the fiscal year ended June 30, 1901, there was an aggregate
increase of 287,115 gallons produeced from fruits, as compared with
the previous fiscal year.

The quantity of distilled spirits gauged during the fiscal year was
388,955,771 gallons, against 351,425,388 gallons in 1900, making an
increase for the year just ended of 37,530,383 gallons.

During the fiscal year ended June 30, 1901, 3,745 distilleries of all
kinds were operated. For the preceding fiscal year 3,613 distilleries
of all kinds were operated, an increase of 132 for the year just ended.

During the fiscal year ended June 30, 1901, there were produced
40,614,258 barrels of beer. - The number of barrels produced during
the fiscal year ended June 30, 1900, was 39,471,593, making an.
increased production for the year just ended of 1,142,665 barrels.

For the fiscal year ended J une 30, 1901, the total receipts from the
taxes on tobacco, cigars, cigarettes, snuff, etc., were $62,481,907.13.
The receipts from the same sources in 1900 were $59,355,084.27,
showing an increase of $3,126,822.86 for thé year ended June.30, 1901.

e

~ DISTRICT OF COLUMBIA.

The net expenditures on account of the District of Columbia for
the fiscal year 1901 were $8,748,323.04. The net revenues deposited
- in the Treasury on this account for the same period were $3,986,176.19.

Under the operations of the sinking funds, the net reduction of
the bonded debt during the year was $22,950, and of the annual’
interest charge $953.42. Since the close of the fiscal year bonds
amounting to $12,250 have been purchased, and of $319,000 water-
stock bonds maturing October 1, 1901, $306,000 have been redeemed.

The total amount of the bonded debt at the close of the fiscal year
was $15,068,350. .Of this sum, $14,201,650 consists of 3.65 per cent
bonds. These bonds command a premium in the market of 25 per
cent, and at this figure would only net to the sinking fund about
2.25 per cent, while the law contemplates an increase to the sinking
" fund of 3.65 per cent per annum.

The accumulations of interest on the bonds of the old funded debt
held for aceount of the sinking fund for the water-stock bonds will
hereafter pay the interest on the water bonds outstandmg, and no
appropriation will be required on this aceount.

Detailed information in regard to the affairs of the District of
Columbia will be found in the report to be submitted by the District
Commissioners and by the Treasurer of the United States, ex officio
commissioner of the sinking fund of the District.

PUBLIC BUILDINGS.

The office of the Supervising Architect has been actively engaged
in preparing plans and specifications and awarding contracts for the
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public buildings authorized by Congress to be constructed under the
supervision and control of this Department. During the last fiscal
year twenty-four new buildings have been contracted for, many of
which are now nearing completion—the largest volume of work ever
" performed during any one year.

The Department, after mature consideration of the subgeet ﬁnally
decided to adopt the classic style of architecture for all buildings as
far as it was practicable to do so, and it is believed that this style
is best suited for Government buildings. The experience of centuries
has demonstrated that no form of architecture is so pleasing to the
great mass of mankind as the classic, or some modified form of the
classic, and it is hoped that the present policy may be followed in
the future, in order that the public buildings of the United States
may become distinctive in their character.

The new mint building at Philadelphia, Pa., may be cited as an
illustration of the new departure in Government construction. In
design, arrangement, and finish it is incomparably the best structure
‘thus far erected by the Treasury Department. The great improve-
ment in Federal architecture generally, as compared with the work. -
of the Supervising Architect’s Office. in former years, may be seen
in the illustrations accompanying the report of that office for the
past fiscal year.

For the information of Concrress the Department has also pub-

"lished a higtory of public buildings under its control. The volume
is valuable as a work of reference. It contains data relating to the
dimensions, requirements, and cost of the various public buildings
throughout the United States. Illustrations of each building are
given, and from these an idea may be had of the advancement in
Government architecture, and by comparison as to size and cost of
edifices the reasonable needs of similar towns and cities hereafter
applying for public buildings may be fairly determined.

The act of Congress, approved February 20, 1893, generally known
as the Tarsney Act, which allows the Secretary of the Treasury,
in his discretion, to secure competitive designs for public buildings,
has been given further trial, the Federal buildings at Indianapolis,
Ind., and Cleveland, Ohio, having been placed under the operation
of this act during the past fiscal year. Active operations upon these
two buildings have not been commenced, but eminently satisfac-
tory designs have been secured, and it is believed that the buildings
will be successfully constructed by the architects selected.

The work on the new custom-house building in New York City, .
which was also placed under the operation of this law, is progressing.

The extensive foundations for this building have been completed,
and a contract is'about to be let for the lower stories of the super-




SECRETARY OF THE TREASURY. 37

structure; but the great rise in the cost of materials may make it
necessary to authorize substitutions for materials originally contem-
plated unless Congress shall meet the situation by further appro-
priations.

Summarizing the work of the Supervising Architect’s Office, there
are at this time 33 buildings in course of construction, the total limit
of cost being placed at $19,965,932.56.

The number of public buildings under the control of this Depart-
ment is 435, including marine hospitals and guarantine stations.
There are 367 completed and occupied, 33 in course of construction,
and arrangements are now being perfected looking to commence-
ment of work on 35 new buildings.

The following is a statement of expendltures from appropriations
for public buildings from July 1, 1900, to June 30, 1901:

For sites for and construction of public buildings, extensions, and re-

pairs, especially appropriated for ........... eereeretiaraesetieetiteesieerrreaniae $6,190,202.10
For repairs and preservation........cccee. verviiiii i e 363,165.97
For heating apparatiis......covoviee civeiniiniiiinnienininiiniiie e e rovnanees 163,744.83
For vaults, safes, and locks........ccccocevvnviiniiiinn 85,729.59
For pbotographic duplication of plans 3,893.58
Total .oovvrrirnrinnriiiiiiineiienannene e eban et et e araneee b s taaaee saeeee 6,756,736.07

HALL OF RECORDS.

Time but serves to emphasize the necessity for a Hall of Records,
which is now most urgent because of the enormous inecrease of depart-
mental business during the last few years. There is no longer any
room in the Treasury Department, or buildings rented by it, for addi-
tional files. There is a serious condition of congestion both as to cur-
rent-and uncurrent documents. Valuable papers are in some instances
stored in the corridors, and the clerical force is in many cases crowded
into quarters wholly insufficient for the transaction of public busi-
ness. Overcrowding in dimly lighted and poorly ventilated rooms
can not fail to affect injuriously the health of those who are subjected
to such conditions. Various remedies have been proposed for meet-
ing the demands for more room in this Department. The subject is
one which can not be treated in all the necessary details in this
report, but I will on a later occasion submit a special communication
which will exhibit the great increase of business throughout the
bureaus of the Treasury Department and demonstrate the necessity
for enlarged quarters. That a Hall of Records will relieve the
situation to some extent is certain, and in this connection I submit
an extract from the reports of the preceding two years:

This matter has been the subject of agitation for many years pas‘o

but with no practical results. The growth of the Government’s
business is so rapid, and the accumulation of the files so great as a
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consequence, that all of the Executive Departments are cramped for
room in which to store the files which by law must be preserved.
The destruction by fire of any one of the Executive Departments
would cause almost irreparable injury, confusion, and delay in the
transaction of its business, and this is especially true of the Treas-
ury. This Department is the great clearing house of the Govern-
ment. Here all its debts are paid, and here are preserved the

- evidences of such payment. The files stored in this building are in
such condition that a fire may ensue at any time, and in the event
of their destruction numberless claims avalnst the Govexnment
would at once arise to embarrass it.

In the Secretary’s opinion, there is no pubhc improvement more
needed for the welfare of the nation than a Hall of Records in this
city, and the matter is presented for the careful consideration of
Congress, with the hope that action will be taken at this session .
looking to the erection of such building.

IMMIGRATION.

The annual report of the Commissioner-General of Immigration
for the fiscal year ended June 30, 1901, shows that the total arrivals
of aliens aggregated 562,868. Of that number, 437,918 were steerage
and 74,950 first and second cabin passengers. .The former, as com-
pared with the same class of arrivals during the preceding year,
shows an increase of 39,346, about 9 per cent, 2,020 of whom came
via Canadian ports and 37,326 were landed at ports of this country.
The largest gain reported for the year was 47,219, at the port of New
York. With that exception, and the ports of Boston, New Orleans,
and New Bedford, Mass., all the other ports show diminished arrivals,
"while the new territory of Hawaii makes an initial report of 1,774
alien immigrants. Europe contributed 469,237 to the total steerage
immigration; Asia, 13,593; Africa, 173, and the remaining 4,915
came from other sources. From European countries the arrivals
show increases as compared with last year, except from Austria-
Hungary, Great Britain, Russia, and Portugal, while the aggregate
of Asiatics was 25 per cent less, represented principally by the com-
paratively small immigration from Japan. Italy again leads in the
number sent, which exceeds by 35,861, or nearly 36 per cent, the
total from the same source for the preceding year.

‘With respect to sex, there were 331,055 male steerage aliens and
156,863 females; 62,562 were under 14 years of age, 396,516 were
from 14 to 45, and 28,340 were 45 and over. There were 117,587 who
could neither read nor write, 3,058 who could read but not write;
294,860 brought less than $30 each, 56,312 had each more than $30,
. and the total amount exhibited by the steerage aliens to the inspect-
ors amounted to $7,383,822. During the year 2,826 received hospi-
tal treatment, and 363, having become publie charges within one year

after landing, were returned to the countries whence they came.
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The immigration was of a better class than that of the preceding
year, for, although the number was greater by 39,346, but 3,516, or '
730 less than last year, were refused a landing at our ports of entry.
On our land boundaries 1,696 aliens, who attempted to enter the
United States in violation of law, were also excluded.

Of the races which contributed to the total steerage immigration,
the Italian, with 137,807, is far in the lead, representing about 28
per cent, followed in the order given by the Hebrew, with 58,098;
the Polish, 43,617; the Scandinavian, 40,277; the German, 34,742;
" the Irish, 30,404; the Slovak, 29,343; the Croatian and Slovenian,
17,928; the English, 13,488; the Magyar, 13,311, and all others com-
bined, 68,903. , ' ‘

The adoption of -suitable regulations to insure the inspection,
classification, ete., of alien cabin passengers, thus removing all dis-
tinction between them and steerage passengers, is again urged by
the Commissioner-General. _

As compared with last year, immigration through eastern Canada
has increased from 20,011 to 21,674, and the opinion is expressed that
many of the forbidden classes and some of those who have already
been refused admission at ports of this country seek that means of
effecting an entry. As a check upon such practice, an officer of the
Marine-Hospital Service was stationed at Liverpool to examine aliens
coming on Canadian lines prior to their embarkation, and similar
precautions have been taken at the ports of arrival in Canada.
Negotiations are now being conducted with the Canadian transpor-
tation lines with a view to the adoption of a system which will
remove, as far as practicable, the use of our northern boundary line
as a means of securing unlawful entry by aliens.

The Commissioner-General recommends the increase of the head
tax from $1 to $2 and the enactment of a law compelling the trans-
portation companies to receive, as prepaid passengers for return to
the countries whence they came, those aliens who have become
insane within one year after landing from causes arising subsequent
thereto, such expense to be charged to the immigrant fund.

The receipts on account of the immigrant fund, including head
tax and the rental of privileges, amounted to $585,082.70.

~ There was expended- during the year in the administration of the
immigration laws the sum of $389,637.05. In addition to thisamount,
$225,000 was disbursed from the immigrant fund on account of the .
new buildingé on Ellis Island. These expenditures do not include
the cost of enforcing the alien contract-labor laws, which was
defrayed from the special appropriation of $150,000 made by Con-
gress for that purpose, and amounted for the year to $132,965.39.
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CHINESE EXCLUSION.

Under the provisions of the treaty and laws in relation to the
exclusion of Chinese, the Commissioner-General reports that 2,735
registered Chinese laborers have departed from the ports of  this
country during the year, and 2 280 have been admitted upon their
return.

Of the exempt classes—¢* Chinese subgeets being officials, teachers,
students merchants, or travelers for curiosity or pleasure ”’—and of -
those desiring to pass through the United States to foreign countries,
there were 4,509 applications. Of the 2,702 claiming to be excepted
by the provisions of the treaty, 1,784 were admitted, and the
remainder, 918, were denied admission. The frequent abuse of the
privilege of passing through to foreign countries necessitated the
issue of more stringent regulations to establish the good faith of
applicants’ therefor, and the use of photographs is recommended in
all cases to verify the identity of persons holding papers of any kind
issued under authority of law or regulation. :

Legislation is recommended by the Commissioner-General to define
more narrowly the term ‘‘merchant,” as well as to prescribe condi-
tions, corresponding to those with which this class of Chinamen has
to comply, for the admission of merchants’ wives and minor children.
For the purpose of enabling the administrative officers to investigate
thoroughly the veracity of statements as to circumstances occurring
in China, upon which claims to admission to this country are based,
additional legislation also is recommended.

The report further shows that Chinese persons who have been
refused admission at ports of entry on the Canadian boundary as
membergof one of the excepted classes subsequently cross the border
and are arrested and carried before judicial officers upon their claim
of having been born in this country. The total number of those
deported during the year under judicial decisions was 328, and the
cost of executing the mandates of the courts for their deportation
amounted to $46,940.44.

The laws relating to the exclusion of Chmese expire by limitation
on May 5, 1902. The reenactment of these laws, either as they now
stand or with modifications, furnishes an important subject for inves-
tigation and appropriate action by Congress. If the laws should be
renewed, or their provisions extended, the Department would be
pleased to furnish a statement covering certain administrative better-
ments suggested by experience in their enforcement.

Of the appropriation of $160,000 for the administration of the -
Chinese-exclusion laws, there was expended for salaries and expenses
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of officers, $110,482.35; deportatlon of prisoners, $46,940.44; miscel-
laneous expenses, $3, 261 88; total, $160,684.67, leaving a deficit of
$684.67.

A

MARINE-HOSPITAL SERVICE.

The Surgeon-General of the Marine-Hospital Service reports that
58,381 sick and disabled seamen of the merchant marine were treated
during the fiscal year, being 2,026 in excess of the number in the
previous year. There were 13,341 treated in hospital, the remainder
being dispensary patients. There were 1,369 important surgmal
operations performed, requiring the use of ansesthetics.

The Government owns and operates 21 marine hospitals, and oper-’
~ ates two additional hospitals in leased buildings (New York, N. Y.,
- and Dutch Harbor, Alaska). There are, besides, 115 relief stations,
where patients receive hospital or dispensary treatment. Three
- relief stations of the second class were established during the year
at the ports of Honolulu, Hawaii, and San Juan and Pon(;e,, P. R.

Samatorium for consumptives, Fort Stanton, N. Mca.

The equipment of this station is now nearing completiva, and the
repair of the buildings and the improvement of the 1esewat‘0n have
proceeded as rapidly as possible.

Patients admitted to hospital at other rehef stations have been
transferred as promptly as their condition would permit, with result-
ing benefit to the individual and diminution of the risk of infecting
other beneficiaries of the Service. The station has been supplied
with modern sterilizing apparatus with a view {0 preventing the
infection of the sanatorium itself.

There were 105 patients admitted to the sanalorium during the
year. Eighteen were discharged cured, 42 1mprov ed, 3 not improved,

“and 17 died.

Purvey'mg depot, New York.

The marine hospitals and quarantine stations in the United States,'
Hawaii, Cuba, Porto Rico, and the Philippines receive their supplies
through the purveying depot. The Immigration and Revenue-Cutter
Services and boats of the Coast and Geodetic Survey also receive
some of their supplies through the depot. Nine hundred and seventy-
three requisitions were filled during the year.

Azds to other services.

Aid was extended to other branches of the Government service
. during the fiscal year, as follows: A :
To the Life-Saving Service, in the physical examination of 1,445



49 . REPORT ON THE FINANOES.

surfmen, of whom 81 were rejected, and the examination of 420
claims of surfmen for the benefits provided by the act of May 4,
1882; to the Revenue-Cutter Service, in the examination of 932
applicants for enlistment, of whom 155 were rejected; to the Steam-
boat-Inspection Service, in the examination of 1,644 applicants for
pilots’ licenses; to the Coast Survey and Light-House Establishment,
in the examination of 40 applicants for enlistment, of whom 11 were
rejected, and to the Immigration Service, in the medical inspection
of 472,111 immigrants, this inspection being conducted by officers of
the Service at 29 ports of the United States.

Personnel.

The commissioned corps at the close of the fiscal year consisted of
106 officers, including the Surgeon-General, 29 surgeons, 23 passed
assistant surgeons, and 53 assistant surgeons. Noncommissioned offi-
cers: One hundred and eighty-eight acting assistant surgeons, which
includes all’officers of this grade in Cuba and the insular possessions,
and 49 hospital stewards; hospital and quarantine attendants, 646.

On December 15,1899, the Surgeon-General designated three offi-
cers of the Service as a commission to put into execution the provisions
of the act of Congress, approved March 2, 1899, providing for an inves-
tigation of leprosy in the United States. This commission has nearly
completed its labors, having made exhaustive inquiry in every State,
county, city, town, and hamlet in the United States, and will render
its report for submission at the beginning of this session of Congress.

Expenditures.

The balance of the Marine-Hospital fund available at the commence-
ment of the fiscal year was $773,313.42. The expenditures on account
of the Marine-Hospital Service were $956,805.46. The amount avail-
able July 1, 1901, was $726,752.74. The expenditures from this fund
have been larger than usual on account of the growth of the Service
and the increased relief furnished, and because Congress excluded

“marine hospitals from participation in the annual appropriations for
repairs, furniture, fuel, light, and water, and special appropriations
for improvements, these items being payable from this fund.

The balance of the appropriation ‘‘preventing the spread of epi-
demic diseases” available July 1, 1900, was $468,581.96; the appro-
priation act of March 3, 1901, $500,000; and repayments, $6,233.26,
making a total available during the year of $974,815.22. The ex-
penditures were $175,253.41 and the balance J uly 1, 1901, was
$799,561.81.

During the year there were 4,729 vessels 1nspected and 366 vessels
disinfected at national quarantine stations. At the close of the fis-
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cal year the Marine-Hospital Service owned 13 complete maritime
quarantine stations, and controlled 21 stations where 1nspect10n of
incoming vessels is conducted by officers of the Service.

Florida quarantine tfrcmsfeh"ed to the Glovernment. .

The Surgeon-General reports that on Augﬁst 1, 1901, the State -
authorities of Florida transferred their quarantine stations:and
functions to the Marine-Hospital Service. They were accepted under -
the provision of section 8 of the act of Congress approved February

" 15, 1893, in like manner as the quarantine at Savannah, Ga., was

accepted in 1900.
One station, Mullet Key, was purchased under the act of Congress
of June 6, 1900 ; the other stations were leased for a period of three

- years. Of the stations thus acquired, six are equipped for disin-

fection, and are located at Fernandina, Miami, Key West, Mullet
Key, Carabelle, and Pensacola; the other stations, five in number,
are for inspection only. Recommendations for the purchase of these
stations have been included in the estimates of appropriations for

Texas border guarantine.

On account of the continued prevalence of yellow fever and small-
pox in the Republic of Mexico, the land -quarantine at El Paso,
Fagle Pass, and Laredo, Tex., has been maintained as in previous
years, and the officers stationed there have exercised supervision
over the entry into Texas of all persons from Mexico, and have
cooperated in this work with the United States Immigration Service
and with the State health authorities. There were 1,104 trains
inspected, carrying 77,074 passengers, 186 of Whom were detained
for observation.

Smallpozx.

The Surgeon-General reports that during the year smallpox has

, occurred in every State and Territory in the Union with the exception

of Arizona, from which nc reports have been received. The number
of cases reported for the six months ended December 31, 1900, was
7,796, with 137 deaths, a mortality of 1.75 per cent. TFor the six
months ended June 30, 1901, 30,710 cases were reported, with 552
deaths, a mortality of 1.79 per cent. For the whole year the num-
ber of cases was 38,506 and deaths 689, showing a mortality of 1.79
per cent, as compared with 15,053 cases and 735 deaths during the .
year ended June 30, 1900, a mortality of 4.8 per cent.

Thus it is seen that while more than twice as many cases have
been reported during the year just ended, the mortality has been less
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than half that of the preceding year. This is probably explained by
the fact that cases as well as deaths were more fully reported during
the year just ended, while in the preceding year, although most of
the deaths. from smallpox were reported, there is no doubt a great
many cases of the disease, for various reasons, were not reported.
By this explanation the lower percentage, 1.7 9, is deemed nearer the
~ correct mortality.

. Ag in previous years, the Marine-Hospital Service has rendered
assistance to State and local boards of health by furnishing advice
and detailing officers to make investigations and assist the State
authorities in putting into execution proper regulations. The detail
of officers made last year to Cape Nome and Duteh Harbor, under
authority of an Executive order, was renewed this year, and in the
spring of 1901 an officer was sent to make a careful investigation of .
smallpox conditions in southeastern Alaska. His rep01t showed a
widespread dissemination of smallpox in that region.

In view of the unusual prevalence of smallpox throughout the
United -States, and to aid in a way in its suppression, two pamphlets -
relating to the diagnosis, prevention, and suppression of the disease,
which were prepared by officers of the Service, were mailed to the
health officers or other interested persons in towns where. smallpox
was reported to exist. ' In this manner these pamphlets were sent to
2,100 towns, and into every State and Territory of the United States
except one.

Plague.

The existence of bubonic plague in San Franecisco, which was first
reported on March 8, 1900, and of which mention was made in the
last annual report, was confirmed by a commission appointed by the
Department, consisting of three bacteriologists of the highest repu-
tation who had had no previous connection with Governiment service.
This commission reached San Francisco in February, 1901, and after
an exhaustive investigation rendered a report so conclusive in its
nature as to result in measures being taken to cleanse Chinatown,
where the plague existed. In accordance with an agreement between
the Department and the authorities of the State of California and
city of San Francisco, the work of inspection, isolation, and disin-
fection in Chinatown, San Francisco, was carried on by a corps of
physicians and employees of the State and city under the advice and
direction of a surgeon and a corps of assistants of the Marine-Hopital
Service. This work was completed on June 21, at which time 1,180

. houses, containing 14,117 rooms, had been disinfected, the burden
of expense falling upon the local and State authorities, the Treasury
Department paying only the salaries and incidental expenses of its
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own officers. Since the completion of the work, a skeleton organi-
zation lias been maintained for the purpose of making examinations
of the sick and dead in Chinatown, and assisting, when requested,
in the disinfection of premises where cases are found. The number
of cases found from March 8, 1900, to July 1, 1901, was 34. Sixteen
additional cases were reported between July 1 and November 15 of
this. year. .

This disease during the year has been reported in the following
countries: Cape Colony and Egypt, in Africa; Arabia, the Argentine
Republic, Australia, Brazil, China, England, Formosa, Germany,
Hawaiian Islands, India, J apan, Madagascar, Paraguay, Philippine
Islands, Mauritius, Portugal, Réunion, Russia, Scotland, Straits
Settlements, Turkey, and ‘Wales—probably a wider dissemination
than has ever been known in the history of the world.

The large majority of the cases have occurred in India—more than
in all the rest of the world combined. From April 29 to November
3, 1900, 28,865 cases were reported, with 21,954 deaths. During the
next six months, from November 4, 1900, to May 11, 1901, there were
506,395 cases, with 446,923 deaths, or for the period from April 29,
1900, to May 11, 1901, there were 535,260 cases and 468,877 deaths.

These figures are only approximately correct, as no doubt many
cases are not reported.

Yellow fever.

There has been no yellow fever in the United States since the last
annual report, and with the exception of a few cases that were
reported in Natchez in November of last year, there have been
1o casés in this country since the fall of 1899. Reports have been
received of the existence of yellow fever in Brazil, Colombia,
Costa Rica, Cuba, France (on a steamship at Havre), Haiti, Jamaica,
Mexico, Salvador, San Domingo, and West Africa. Brazil, Cuba,
and Mexico furnished a very large majority of the cases. In Cuba,
from July 1 to December 31, 1900, there were 1,279 cases, with 298
deaths, a mortality of 23.3 per cent; from January 1 to June 30,
1901, 114 cases, with 30 deaths, a mortality of 26.3 per cent.

The plan of an international agreement of the American Republics
for the sanitation of certain seacoast cities, with a view to the elimi-
nation of yellow fever, which has been referred to in two former
reports, has progressed so far that, by invitation, a plan was submitted
by the Surgeon-General to the chairman of the United States delega-
tion for presentation to the conference of American States which-
convened in the City of Mexico October 22, 1901.

Recognizing the importance of arriving at full and definite con-
clusions in regard to all questions concerning yellow fever, its etiol-
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ogy, epidemic history, method of spread, and the effect of these
conclusions on quarantine and quarantine regulations, the establish-
ment within the Serviee of a yellow-fever institute has been approved.
The object of this organization will be ‘ to collect all facts concerning
yellow fever, to designate the specific lines of investigation to be
made, and to make them.” The members of the institute will be all
the officers of the Marine-Hospital Service, and others specially quali-
fied, who will become members by invitation. -

Foreign and insular quaraniine.

During the year maritime quarantine has been conducted in Cuba,
Porto Rico, Hawaii, and the Philippines.

Floating disinfecting plants are now stationed in Cuba at Havana, .
Matanzas, Santiago, and Cienfuegos, and a plant is now in course of
construction at the port of Havana for use at Nuevitas. A floating
plant has been stationed at San Juan, P. R., and another plant is
now completed at Philadelphia for use at the port of Ponce, P. R.

Disinfecting machinery has been installed on the channel wharf
at Honolulu, Hawaii, and extensive repairs are under way at the
quarantine station at Mauliola Island. Inspection stations are also
operated at Hilo, Kahului, and Kihei. Repairs and improvements
have been made at Mariveles quarantine station, near Manila, P. 1.,
including the construction of a wharf, with disinfecting machinery
installed thereon, rendering this one of the best equipped quarantine
stations under the control of the Service.

Mediecal officers have been on duty at the ports of London, Liver-
pool, and Naples, in Europe, and also at Quebee, Canada.
~ The inspection of the 7 fruit ports of Central and South America,

namely, Belize, British Honduras; Livingston, Guatemala; Puerto
Cortez, Honduras; La Ceiba, Honduras; Bluefields, Nicaragua; Port
Limon, Costa Rica, and Bocas del Toro, Colombia, has been reestab-
lished for the purpose of inspecting all vessels bound from said ports
to ports in the United States, with a view to facilitating the trans-
portation of fruit without endangering the public health.

The following shows the number of officers under the foreign
quarantine division: '

: Acting :
ces Commis- H Hospital
Divisions. : assistant

sioned. surgeons. stewards.

Hawaii...... e e s e e e et e eeathera et a s raeabrhrereerrreeaes 3 3 1
Porto RICO...ciiiiiiiiiii it ii it it ees 2 8 1
Philippines.. ees 4 1 1
L1 T 5 29 2
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Officers have also been on duty at the ports of Vera Cruz, Pro-
greso, and Tampico, Mexico; Rio de Janeiro, Brazil; Hongkong,
China, and Yokohama and Kobé, Japan.

Hygie’m’c laboratory.

One hundred thousand doses of the vaccine for bubonic plague
were made in the hygienic laboratory. This vaccine, known as Haff.
kine prophylactic, is an efficient preventive. against this disease. It
was sent to the Philippine Islands, to Hawaii, and to all our ports on
the Pacific coast. Horses were treated in order to obtain a curative
serum for yellow fever, plague, typhoid fever, and’ pneumonia with
varying success.

Studies were made with the bacillus causing bubonic plague in
order to determine its viability under all possible conditions. The
results of these experiments have a direct practleal bearing upon
quarantine practice.

‘Experiments were also made with sulphur dioxide and formal-
dehyd gas, in order to determine their value as disinfecting agents.

The last Congress appropriated the sum of $35,000 for a new labo-
ratory for the investigation of infectious and contagious diseases and
matters pertaining to the public health. The preliminary plans for
the construction of the building are now being drawn. The labora-
tory long ago outgrew its present quarters, and the new building will
present *he possibilities of more work and an enlarged scope, the need
of which has been long felt. ‘

Législation.

The Surgeon-Geneml recommends an appropriation for the estab-
lishment of marine hospitals at New York and Buffalo. These
recommendations are approved and estimates therefor will be sub-
mitted.

The Surgeon-General also invites attention to the provision by the
last Congress for a hygienic laboratory of the Marine-Hospital
Service and to the investigation of matters relating to the public
health demanded by the terms of the act. This, together with the
enforcement of the national quarantine laws and other duties relating
to the public health, has caused him to recommend appropriate
legislation to-increase the efficiency of the Marine-Hospital Service
as a public health service. In this recommendation the Department
conecurs.
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REVENUE-CUTTER SERVICE.

The following is a summary of the work performed by vessels of
the Revenue-Cutter Service during the year:

Distance covered in nautical miles..........cccooovuviiririneviivniininn eeeernreeen, 297,810
Lives saved (actually rescued) from drowning........cceeeeeeeernens vt ; 178
Vessels boarded and papers examined ...........covvieeiiiiiieinsernsceesanoseen . 22, 563
Vessels seized and reported for violation of law .. 178
Fines and penalties incurred by vessels 1ep0rted $29, 285
Value of vessels assisted and their cargoes....... coeevvviriniiiniiiniininnnan, $2, 697, 825
Vessels in distress assisted...........eevvviiiiiiiimiiiiiniinini i, 107
Persons on board vessels assisted............cccceeeeein : ) 1, ?(8&

Persons in distresr taken on board and cared for

Personnel.

The attention of Congress has been repeatedly called to the neces-
sity for providing a retired list for the aged and infirm officers of the
Revenue-Cutter Service, and the enactmént of a measure of relief
earnestly urged. In the last annual report, when referring to this
subject, it was said :

Consideration is again earnestly invited to the imperative neces-
sity for legislation in behalf of this Service. In the annual reports
of 1897, 1898, and 1899 this subject was dwelt upon at some length,
and reasons given for the recommendations submitted. Something
must be done immediately to relieve the active list of commissioned
- officers of its present crippled condition. There are at this time 11
officers who, by reason of age alone, are wholly incapacitated for
~duty. They are as follows: One of. 74 years, one of 69, three of 68,

two of 67, three of 65, and one of 64. These officers have served
from thirty to thirty-nine years in individual cases, and some of
them are veterans of the war for the Union. There are other officers -
-who have become unfit for active service by reason of physical disa-
bility centracted in the line and performance of duty. Both of these
classes hold places upon the active list, and thus prevent the promo-
tion of the younger and physically qualified. There is no relief for
this condition except legislation by Congress. The commissioned
ranks of the Service must be equal to 1ts emergencies; otherw1se
‘deterioration in efficiency will inevitably result.

In the annual report of 1899 the Secretary said, in part:

It will be readily conceded by all who are conversant with the facts
that o branch of the public service in time of peace requires as con-
tinuous, laborious, and hazardous service as this, while in time of
war, as was practically demonstrated in the war with Spain, it stands
upon the same ground with the Navy in everything except in the
matter of compensation and the benefits bestowed by the Govern-
ment upon the commissioned ranks of the sister service, in connec-
tion with which, under the law, the Revenue-Cutter Service bhore so
conspicuous and meritorious a part ? '

There is a measure (Senate Bill No. 728, House Bill No. 5499) now

_pending in Congress, which has the approval of this Department,
and which has been exhaustively considered by the Senate Commit-
tee on Commerce and by the House Committee on Interstate and
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Foreign Commerce, and by both unanimously reported for favorabie
action. It is an excellent measure, and, if passed, will vastly pro-
mote the efficiency of the Serviece. It is therefore earnestly urged
that favorable action may be had at the earliest day practicable.

The same bill will be presented to the Fifty-seventh Congress, and
its enactment is again urged, for without legislation to meet the con-
ditions referred to the efficiency of the Service must be badly crip-
pled. One-third of its vessels can not be officered to-day in accord-
ance with law, and this condition must grow worse with time.

Attention is again invited to the following, contained in the last
annual report:

In addition to the depletion of the personnel because of advanced
age and physicial disability incident to long and faithful service, the
active lists are further reduced under existing law by the assignment
of officers to special duty on shore, and of others to duty in connec-
tion with the Life-Saving Service, as follows: One captain as chief
-of division, R. C. 8. (Stat. L., vol. 28, p. 172, ch. 174, 189%4); two cap-
tains as superintendents of construction, life-saving stations (sec.
4249, Rev. Stat.); ten other officers, R. C. 8., as inspector and assist-
ant inspectors of life-saving stations (act approved June 18, 1878).

Thus 13 officers of the line are performing duties in accordance
with law wholly apart from service afloat. In addition to these, a
number of other officers of various grades are required, by exigen-
cies of the service, to perform other than duty afloat in the super-
vision of construction of hulls and machinery of vessels building or
under repairs.

The number 6f officers allowed under the provisions of section
2749, Revised Statutes, should be increased by at least so many as
are required by existing law and exigencies of the Service to serve on
shore duty.

The actual deplétion of the active lists of all ranks for service in
cruising vessels at this time is shown as follows: Because of advanced
age and disability, 14; because of assignments under the law to other
" duty, 13; total, 27. This takes no account of the number. of officers
assigned to superintendence of construections of hulls and machinery
of vessels building or under repair, which will vary from 6 to 12
according to the-work in progress. Neither does it take into account
the temporarily sick from various causes. For a considerable time
past it has been found necessary, because of the depletion of the
lists, to officer several cruising vessels with one commanding and
one other line officer where the law requires a captain and three
lieutenants. .

It is recommended that ‘sectioxi 2749, Revised Statutes, be so
amended as to authorize an increase in the number -of officers

necessary.
Vessels.

Attention is again invited to the absolute necessity for providing
a number of new vessels to replace old ones of the fleet. The old,
obsolete, and in other respects inefficient vessels in the Revenue-

1 1901—4
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Cutter Service are a source of constant anxiety, not only because
they are not adapted to the work of the Service and can not be
depended upon in emergencies, but because the annual expenditures
required to keep them afloat and in commission can only be justi-
fied upon the ground that the active presence of cutters on stations
is essential to the public interests. These vessels are anything
rather than efficient revenue cutters; they are discreditable to the
Department and furnish subject for criticism. Of this class are the
following :

The Woodbury, constructed in 1864: Orlgmal cost, $92,000; since
for repairs, $94,339; total cost to June 30, 1901, $186,339.

The McLane, purchased in 1865: Original cost, $36,000; for
repairs, $117,876; total cost to June 30, 1901, $153,876.

The Hamalton, constructed in 1871: Original cost, $65,000; for
repairs, $103,567; total cost to June 30, 1901, $168,567. _

The Boutwell, constructed in 1873: Orlglnal cost, $70,000 for

repairs, $54,490; total cost to June 30, 1901, $124,490.
- It is plain that further expenditures on these old vessels should
not be continued longer than it will take to provide new omes to
supply their places. It is, therefore, recommended that new vessels
be constructed to replace those above named, at a cost for each of
$175,000. This will require an appropriation of $700,000.

Bering Sea and Alaska.

The annual cruise for the protection of the seal herd by the
-Bear, Thetis, Manning, Grant, and Rush, designated by the Presi-
dent for the purpose, was in course of execution at the close of the
year, and other work in Alaskan waters will detain some of the ships"
named until early in December of the present fiscal year.

" NAVIGATION.

The report of the Commissioner of Navigation shows that on June
30, 1901, the merchant marine of the United States, including all
kinds of documented shipping, comprised 24,057 vessels of. 5,524,218
" gross tons. ‘On June 30, 1900, it comprised 23,333 vessels, of

5,164,839 gross tons. The following table shows the geographical
distribution, motive power and material of construction, and trade
of vessels of the United States for the fiscal year 1901, compared
- with the fiscal year 1900, and also the construction for the two years:



SECRETARY OF THE TREASURY.

COMPARISON OF 1900 anp 1901.
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1900. . 1901,
Number. | Gross tons. | Number. [ Gross tons. .
GEOGRAPHICAL DISTRIBUTION.
Atlantic and Gulf coasts 2,727,892 16, 744 2,849,342
D5 e 0 3 T R T 25 R 5,297
Pacificcoast........ooviiuninns 601,212 2,387 676,682
Hawaiian Islands............. 11,692 64 37,149
Northern lakes.........c..... 1,565, 58 3,253 1,706, 294
Westernrivers...............u......} ........... 258, 456 1,584 249, 454
Total.eireeiiiiiniieiiiiiaresriiiiaenns 5,164,839 24,057 5,524,218
POWER AND MATERIAL
Sail: (a) .
Wood 16,139 2,290,196 16, 489 2,340,908
141 6, 546 174 262,357
16,280 2,507,042 16,643 2,603,265
Steam
........................................ 5,969 281,812 6,214 1,282,293
Iron andsteel.......coiviiiiniiiiiiienanin.. ,084 l 375 985 , , 638,660
L o3 7 O 7,053 2,657,797 7,414 2,920,953
QDAL DOAES «vvvvvveeeeeeirieeeeenniiiiireeenes 647 | 73,383 735 783,068
BATZES.cc0eeeereiraernrrerianins J N 2,362 548,817 2,677 586, 840
Total.........s e et ehebese reaareseieieresies 3,009 622,200 3,412 669,908
TRADE. )
Registered: ’
Steam, iron andsteel........coiveiiiniiiene. 124 . 27,3718 161 366, 617
Steam, wood 214, 69,964 194 63 05
Sail, wood and iron and steel (b) 992 485,852 972 459 407
T PPN 1,3%0.| . 826,604 1,327 889,129 . -
Enrolled and licensed : -
Steam, iron and steel..........cevvviiiinn 960 1,104, 607 1,089 1,272,043
Stea,m, WOOdee o oviiiniininninns 5,755 | 1,211,848 6,020 1,219,188
Sail, wood and iron and steel (@)............ 15 288 2 021 690 15,671 2,143, 858
T P 22,003 4,338,145 22,730 4,635,089
CONSTRUCTION DURING THE YEAR.
Geograpliical distribution. )

" Atlantic and GUIE COASES. ..vvvnervrnneeenniennn. 804 207,652 823 236,048
Pacific coast........oovvvvinnn.. 303 41,354 271 54,568
Northern lakes 125 130,611 17 169,085
Western rivers 215 14,173 | 311 22,888

Total............. F TR PP PPTR 1,47 393,790 1,580 483,489
Power and material ’
Sail : .
WOood oo e 494 87,557 514 104,419
L E OO USSR 10 , 12 21,746
Steam :
R ¢ N 342 34,580 405 37,463
Iron and steel. vees 80 167 948 101 236,128
Canal boats ..o vriniieiiiniiiiiiiireiieinns 38 4,492 79 9,078
465 69,830
4 4,825
1,447 393,790 1,580 483, 489
* aIncluding canal boats and fo_arges.

b Including barges.

With the additions of the past few months, our merchant shipping
now exceeds the former maximum of 5,539,813 gross tons in 1861.
The total is surpassed only by that of the United Kingdom, 14,064,152
gross tons, Germany’s shipping aggregating 3,244,208 gross tons.
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American vessels are almost wholly engaged on the lakes, rivers,

and harbors,.or along the coasts of the United States. On mid-ocean
‘we have one line of four steamers crossing the Atlantic to Europe;

two lines of seven steamers crossing the Pacific to Asia, and one line
of three steamers to Australia. South of the Caribbean Sea and the
Isthmus there is no regular communication by American steamers with
either coast of South America. By means of a reasonable share of
the trade with the nearby ports and islands of North America, Ameri-
can vessels last year carried 8.2 per cent of our exports and imports.
This percentage is the smallest in our history. Our position on the
sea, except as a naval power, is insignificant.

Great Britain and France for many years, and Germany, Italy,
Japan, and other nations for some years, have had lines of large, fast
steamers regularly connecting their ports with North and South
America, Asia, Africa, Australia, and Europe, respectively. For
the national services of such lines these foreign governments now
contribute about $20,000,000 annually. Usually the contributions
take some form of payment for carrying the ocean mails. These
steamers and their crews are part of the scheme of defense of each
nation. They bear a relation to its navy resembling the relation of
our State militia to the Army of the United States. XExpenditures
are so adjusted by each nation as to secure a complete and improv-
ing ocean mail service under the national flag. Thus, for its lines to
Asia, Australia, and Africa, where trade is slowly built up, the
German Government grants a subsidy equivalent at times to over 30
per cent of receipts from freights and fares, while its payments are
small to its lines to New York, which have long been the trans- Atlantic

" toll bridge for hundreds of thousands of laborers crossing from Europe
into the United States and for hundreds of thousands of tons of
American farm products exported to Europe. These ocean mail
contracts stimulate shipbuilding of the higher types and help to main-
tain a most important commerecial instrumentality—regular and fast

‘communication by sea. ‘

Repeatedly during the past twenty years my predecessors have
recommended, as the first step toward the establishment of the
American merchant marine in foreign trade, legislation to create
similar lines of American mail steamers. An act for that purpose
was passed in 1891, but its provisions were inadequate in some par-
ticulars and in others unscientific. Aeccordingly I renew the recom-
mendation made in- 1898 for a remodeling and extension of the act
of March 3, 1891, relating to the carrying of ocean mails by American
steamships, so that it shall meet requirements which have arisen since
the law went into operation. The time is opportune and the condi-
tions propitious for such legislation. Great and continuous appro-
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priations for warships have created plants which can build ocean
steamers of the highest class. Capital is abundant, and the energies
of the nation are bent toward the increase of our foreign trade and of
national prestige. There is no longer any reason why we should be
dependent on the auxiliary navies of European powers for our ocean
mail service. The establishment of a complete American ocean mail
service to Europe, Asia (including the Philippines), South America,
and Australia, similar to the national mail services of Great Britain,
Germany, and France to the United States, Asia, Africa, and Aus-
tralia, will in itself furnish the backbone for an American system
of communication by sea. ‘

If we are aﬁ: an early day to become a maritime power, such mail
lines alone will not suffice. In my report for 1898 the establishment
of a system of graded bounties upon the mileage navigated by
American vessels while engaged in the foreign carrying trade was
recommended. Our international obligations—to mention only one
conclusive reason-—preclude resort to discriminating duties or export
bounties. Navigation bounties are employed by France, Italy, and
Japan, but the relatively small results of the system in those
countries throw no light on the probable results of that system in
the United States. The naval program of France employs almost
all of the shipbuilding resources of that nation; Italy pays an import
bounty on coal, and rapid as has been Japan’s development, the
complicated industries involved in modern shipbuilding are'as yet
young in that country. The United States is the largest producer
of steel and coal—a fact which alone guarantees our ultimate future
as a shipbuilding nation. '

Our vast railroad systems no longer stop operations at salt water.
Through ocean steamers controlled, .if not owned, by fthem, they
transport commodities under the same management from the interior
across the seas to the distributing centers of the fields of consumption
in Europe and Asia. Our power to produce has grown so fast beyond
our power to consume that the problem of improved transportation

«facilities to foreign markets is of greater importance to the inland pro-
dueing States of the Union than to the seaboard commercial cities. The
solution of the problem may contribute not only to the general wealth of
the United States, but also to its development in new directions. From
the beginning of Government, with brief interruptions, our legislative

. policy has been to develop the sufficiency of the country to meet all
its own needs. We build few ships for foreign trade; it is desirable
that we should build many. We have very few ships under the flag
in foreign trade; it is desirable that we should have many. The
obstacles are the relative cost of building ships here and in Great
Britain, which in time will be overcome, and the relative pay of
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- crews on American and on foreign ships. Navigation bounties in the
United States are justifiable only by present conditions, by the
certainty that they will not long be required, by the fact that they
need not in any year exceed the total cost of a couple of battle ships,
and by the fact, conceded by our maritime rivals, that they will _
produce the results we desire. In legislation upon the subject it is
recommended that Congress shall keep in view the fact that the
~ expedient is temporary, and that prompt results are desired.

During the past fiscal year the output of steel steamers in the
United States has exceeded all previous records. During the current
fiscal year the tonnage of ocean steel steamers under construction is
" double that of last year. The number of steamers of the largest
~types building from similar plans is especially encouraging for the
future of shipbuilding. Nevertheless, a few months ago the largest
single investment of American capital in shipping was made in trans-
Atlantic steamers under the British flag. Including purchases by the
.Government for transports and colliers, American money within a
relatively short period has bought over 900,000 tons of foreign-built
ocean steel steamers. By special legislation a small part of this
tonnage has been admitted to Ameérican registry and a portion
temporarily wears the colors of the Army or Navy. Nearly 700,000
tons remain under foreign flags. .In carrying capacity this fleet of
merchant steamers under foreign flags owned by Americans exceeds
the entire American tonnage registered for the foreign trade. The
situation is without parallel in maritime commercial history. This
tonnage is one of the most important factors to be considered in
framing our national policy 1elat1ng to ocean shipping. The subject
has received some attention in recent reports of the Commissioner of
Navigation, but. for obvious reasons it can not be fully examined by
an executive officer. It is within the power of Congress to make a
thorough investigation into all the facts. Such an investigation can
not fail to exercise an influence on the solution of our shipping ques-
tion. It should not delay any action which Congress may see fit to
take upon the suggestions already offered.

The collection of tonnage taxes during the fiscal year ended June
30, 1901, amounted to $903,138.38, compared with $880,482.32 for the
previous fiscal year. The collections in Porto Rico, which are a dis- -
tinet fund, amounted to $11,162.12. The tonnage-tax laws should
be revised.

The estimates of the Department contain an appropriation for the
proper maintenance of the offices of shipping commissioners. Under
the decision of the Supreme Court of the United States, prov1510n
.should be made for the purpose. )

The various matters mentioned and others relating to our shipping
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interests are considered in detail in the report of the Commissioner
"of Navigation, to which attention is invited.

STEAMBOAT-INSPECTION SERVICE.

The expenditures of the Steamboat-Inspection Service for the fiscal
year were: Forsalaries, $297,902.18; contingent expenses, $55,461.70,
there being an increase in contingent expenses over previous year of
$4,653.38. Travel and mileage amounted to $45,646.51, an increase
of $3,749.86. The increase in traveling expenses is accounted for in
part by visits of local inspectors to Hawaii and Porto Rico for the
purpose of licensing vessels brought under the American flag.

Nine thousand one hundred and seventy-three vessels, with a ton-
nage of 4,843,227, were inspected and certificated, as against 9,253
in 1900, with a tonnage of 4,507,648, a decrease of 80 vessels and an
increase in tonnage of 335,579.

The inspections of the year are classified as follows: Foreign pas-
senger steamers, 341, with a gross tonnage of 1,376,243; domestic
steam vessels, 8,227, with a gross tonnage of 2,906,136; motor ves-
sels, 100, with a gross tonnage of 4,716; and sail vessels and barges,
505, with a gross tonnage of 556,132.

It is estimated that about.43,000 officers of steam vessels hold five-
year licenses. Of this number, 5,096 received their licenses during
the present fiscal year, the remainder in 1897, 1898, 1899, and 1900.

There were 2,223 applicants for masters’, mates’, and pilots’
licenses, 69 of whom were found to be color-blind and were rejected.

Five thousand eight hundred and thirty-seven boiler plates were
examined by assistant inspectors at the mills, under the act of Janu-
ary 22, 1894; 657 were rejected as being defective, and 5,180 were -
accepted. There was an increase of 413 plates inspected over the
previous year.

ANNUAL CERTIFICATES OF INSPECTION ISSUED TO FOREIGN STEAM VESSELS BY
INSPECTORS DURING THE FiscaL YEaAr 1901.

s : Gross : : .|  Gross
Nationality. Number. tonnage. Nationality. Number. tonnage.
201 718,812 || Chilean.....ovvvvieniinnnsn 41 11,244
53 | 360,588 || Japanese.. 4 21,177
18 18,926 (| Cuban..... 4 s
14 55,507 || Danish ....coooviieiiiininnn 3 9,355
12 66,750 || Portugunese............ovvnt 3 7,950
1 45,961
32,648 Total .oooviviriiinnns 341 1,876,243
5 18,684 ) . .

There were 47 accidents during the fiscal year, being 14 more than
in the preceding year. The number of lives lost was 340, which
exceeds that of the previous year by 134. This increase is almost



56 REPORT ON THE FINANCES.

entirely accounted for by the loss of the steamer Rio de Janeiro in |
the harbor of San Francisco, February 22, during the prevalence of a
dense fog.

COAST AND GEODETIC SURVEY.

The annual report of the Superintendent of the United States
Coast and Geodetic Survey, fully illustrated with maps and dia-
grams, is made under law to Congress at each session, and shows

- in detail the persons employed, the work accomplished, and the
expenditures under the annual appropriations. :

The appropriations made for the Survey on account of the fiscal
year 1901 amounted to $902,830. Of this amount, $10,885 was for
the use of the Office of Standard Weights and Measures, which by
later legislation has beer merged into the National Bureau of
Standards; $60,000 was for the rebuilding of the Survey steamer
A. D. Bache, and the sumof $20,000 for the building of a small
steamer; while $210,245 was for the pay of the officers and men of
the Coast and Geodetic Survey vessels, $54,600 being for repairs of
vessels. For office expenses, including the purchase of new engrav-

" ing machines, the sum of $38,000 was provided, and the remainder
of the appropriation was about equally divided between <party
expenses and salaries.

Hydrographic and topographic surveys were ma,de in 19 States.
In Alaska, surveys were made along the coast of Seward Peninsula,
including Port Clarence and Norton Sound. The survey of Prince

. William Sound was continued, and toward the end of the year the
important work of surveying the principal passes through the Aleu-
tian Islands into Bering Sea was begun, as well as the survey of Icy
Straits and Cross Sound. ’

In Porto Rieco hydrographic work was continued in the harbors.
and bays and offshore. The triangulation around the 1sland and
topographic surveys of the shore line were continued. The topo-
graphic survey of Vieque Island was completed.

In the Hawaiian Islands the work of separating the records relating
to the coast survey from the land-office records was begun, and also
the compilation of a list of the geographic names used in the islands.

A suboffice was established in Manila, P. I., and the director of sur-
veys in the Philippine Islands, under instructions, prepared and
printed preliminary charts and such other information from the sur-
veys made under his direction as would be useful to mariners.
Astronomical observations were made at 14 stations, and the longi-
tude, latitude, and azimuth determined. Magnetic observations
were also made at these stations, and tide observations were made
in ten different places. Three charts and three notices to mariners
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were issued. Six additional charts (four from Coast and Geodetic
Survey work, and two Spanish charts needing republication witl
additions) were ready for publication on July 1. A steamer was:
purchased by the Philippine Commission for the use of the Coast and
Geodetic Survey, and money was appropriated by the Commlssmn
to repair and equip this vessel.

Good progress has been made with the 0’eneral magnetic survey,
and observations were made at 374 stations in 30 States and Terri-
tories, including Alaska, Porto Rico, Hawaii, and the Philippine
‘Islands. In southeastern Alaska places have been examined where
local magnetic disturbances affect the compasses of passing ships to
such an extent as to endanger navigation.

A magnetic observatory has been established in Maryland, and
sites for others have been selected in Alaska and Hawaii. In addi-
tion to their regular work, these will cooperate, at the formal request
of the German Government, with the international magnetic work to
be carried out during the time of the various antarctic expeditions
which have been sent out from Germany and Great Britain.

A special report on ‘‘The Eastern Oblique Arc of the United
States” has been prepared for publication.. It is an impor’oant con-
tribution to the subject of geodesy. '

In the prosecution of the field work during the last season nine
base lines were measured along the ninety-eighth meridian with
primary accuracy and unrivaled speed and economy.

In addition to other field and office work, continuous tidal stations
were maintained in this country at 6 stations and at 1 in the
Philippines, and tide tables for 1902 were published, giving predic-
tions for 70 principal and about 3,000 subordinate stations through-
out the world. :

Owing to the Spanish war, officers engaged in the preparation of
tlie Coast Pilots were detached, the work was interrupted, and some
time was required to reorganize this special branch of the Service.

During the fiscal year the Coagj Pilot relating to southeast Alaska
was thoroughly revised in the field and prepared for the printer.
The field revision of the Coast Pilot between San Diego and San
Francisco was completed and new editions of sections relating to
the Atlantic coast were published, and the revision and issue of other
numbers are progressing as fast as the available force will permit.

Satisfactory results have been obtained at the astronomical observa-
tories maintained under the direction of the Survey at international
expense, at Gaithersburg, Md., and Ukiah, Cal., for the purpose of
determining the variation of latltude

Speed trial courses for the use of ships and torpedo boats were
established in Delaware and Chesapeake bays, and the Santa Bar-
bara channel course was extended.
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One officer of the Survey continued to serve as a member of the
Mississippi River Commission, another was sent to the meeting of the
International Geodetic Association held at Paris, France, in Septem-
ber, 1900, as the representative of the United States, and others
investigated the method of making hydrographic surveys and the
printing of charts in foreign countries. In the demarcation of the
provisional boundary between Alaska and British Columbia, one
officer acted as commissioner. Two officers of the Survey were
appointed by the United States Supreme Court as members of a com-
mission to re-trace and mark the boundary line between the States of
Virgi_nia and Tennessee, and one officer was engaged on the resurvey

" of Mason and Dixon’s Line under an' assignment requested by the
commission of the States of Maryland and Pennsylvania.

NATIONAL BUREAU OF STANDARDS..

In the last annual report reference was made to ‘an attempt to
enlarge and reorganize the Office of Standard Weights and Measures,
in order to meet the present requirements of scientific and commer-
cial interests. In a letter to the Speaker of the House of Represen-
tatives, dated April 18, 1900, a draft of a bill was submitted providing
for the establishment of a National Standardizing Bureau, together
with a statement of the conditions necessitating such legislation.
This bill received a favorable report by the House Committee on
Coinage, Weights; and Measures, and was under consideration by the
Senate Committee on Commerce at the adjournment of the first ses-
sion of the Fifty-sixth Congress. A great deal of interest was taken .
in this measure by manufacturers, scientists, and others throughout
the country, and it was favorably considered.in a somewhat modified
form by Congress during the last session, and approved March 3, 1901.

The act provides that the Office of Standard Weights and Measures
shall be known as the National Bureau of Standards, the functions
of which are as follows: - :

1. Custody of the standard. . -

2. ‘Comparison of the standards used in'scientific investigations,
engineering, manufacturing, commerce, and educational institutions
with the standards adopted or recognized by the Government.

3. The construction, when necessary, of standards, their multiples
and subdivisions.

4. The testing and calibration of standard measuring apparatus

5. The solution of problems which arise in conneetlon with stand-
ards.

6. The determination of physical constants and the properties of
materials when such data are of great importance and not to be
obtamed of sufficient accuracy elsewhere
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" The Bureau will exercise its functions for the Government of the
United States, for any State or municipal government within the
United States, or for any scientific society, educational institution,
firm, corporation, or individual within the United States requiring
the use of standards or standard measuring apparatus. For all com-
parisons, calibrations, tests, or investigations, except those performed
for the Government of the United States, or State governments within
the United States, a reasonable fee will be charged. Provision was

“also made for the purchase of a site, the erection of a suitable labora-
tory, its equipment with the most improved facilities, and the per-
_sonnel necessary for the organization of the Bureau.

Although the bill did not become fully operative until July 1, 1901,
preliminary plans were immediately prepared by the Office of Stand-
ard Weights and Measures for carrying out the provisions of the act.
This involved the examination of numerous sites, and investigations
as to equipment, personnel, and the immediate development of some
of the more important lines to be taken up by the new Bureau.
Preliminary investigations were made as to the construction and
equipment of the more important laboratories of this: and other
countries, and of the work that must of necessity be developed as
soon as possible after the organization of the new Bureau. - A large
number of sites were carefully inspected with reference to their
accessibility and freedom from mechanical and electrical disturb-
ances, in order that a selection might be made as soon as possible
‘after July 1, 1901.

The site selected for the buildings consists of nearly eight acres in
the northwest section of the District of Columbia, near Connecticut
avenue and the three-mile circle. It has an elevation of 350 feet and
is one of the most desirable building sites in the Distriet of Columbia.

Plans are being prepared for a physical laboratory, which will be
equipped with éppa,ratus and conveniences for carrying on investi-
gations, and for testing standards and measuring instruments of all
kinds. Plans are also being prepared for a somewhat smaller build-
ing, to be known as a mechanical laboratory, which will contain the,
power and general electrical machinery, the instrument shop, refrig-
erating plant, storage batteries, dynamos for experimental purposes,
and laboratories for electrical measurements requiring heavy currents.

The construction of the buildings will be pushed as rapidly as pos-
sible, and it is expected that the smaller building will be ready for
occupancy by July 1, 1902, and the larger building by January 1,
1903. In the meantime additional quarters have been secured in the
building occupied by the former office of Standard Weights and
Measures, with a view to- the organization of the Bureau and the
immediate development of the more needed extensions of the work

¢
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‘ieretofore carried on, such as photometric measurements, the test-
ng of instruments for determining high or low temperatures, clinical
ihermometers, chemiecal glass measuring apparatus, electrical appa-
ratus used to measure alternating currents, pressure gauges, and
meteorological instruments.

On account of the many requests for information received from
Congressional committees and individuals in public and private life,
the work of the Office of Standard Weights and Measures was greatly
increased. Nevertheless, the regular work of the office was not’
allowed to suffer, and the usual number of adjustments and verifica-
tions of apparatus were made for the Executive Departments, for the
States, and for others.

Numerous requests for information concerning the orig'in and
present status of the metric system were received during the year,
and if the Department is to judge by the amount of interest excited,

- the country is at last awakening to the commercial advantages of the
system in its transactions with European and South American
nations. The use of this system in the Philippines, Porto Rico, and
Cuba, and the close relation existing between those islands and the
United States since the war with Spain have doubtless much to do
with the interest now manifested by those engaged in commercial
pursuits in this country, and Corgress is again urged to give this
contemplated reform in our Welghts and measures the attention its
importance merits.

LIGHT-HOUSE ESTABLISHMENT.

The Tollowing table shows increase of the Light-House Establish-
ment durmcr each of the last ten years:

INcrEASE FROM 1892 TO 1901, INCLUSIVE. .

" Aids to navigation. 1892, | 1893. | 1894. | 1895. | 1896. | 1897. | 1898. | 1899. | 1900. | 1901

nght houses and beacon

C_lights co...ooiieieiniiiea.en 932 951 953 | 1,014 | 1,091 | 1,116 | 1,179 | 1,199 | 1,243 | 1,308
Lxghfrvessels 36 39 45 45 46 47 50 53 52 53
Post lights........coevvneees 1,777 11,798 | 1,765 | 1,779 | 1,739 | 1,775 | 1,783 | 1,827

enders.......coiveiiiaienan 38 40 40 38 39 41 44 47 47 47
Beacons...... 414 424 422 424 439 475 496 752
Buo Seieiinn 4,608 14,732 | 4,875 | 4,934 | 4,959 | 4,977 | 5,035 | 5,081

% tkeepers 1,190 | 1,203 | 1,253 | 1,202 | 1,339 | 1,873 [ 1,394 | 1,420
er employee 8 '880 1,078 | 1,108 | 1,144 | 1,226 | 1,249 | 1,256 | 1,428

1,352 | 1,364 | 1,360 [1,859 | 1,356 | 1,363 | 1,382 | 1,574
Clerical force, exclusive of
draftsmen, . messengers, :
OC. ittt 21 21 21 21 21 21 21 21 23 25

a Several persons were employed at the same light at different times during the year,
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! .
APPROPRIATIONS, GENERAL AND SPECIAL, FOR THE LiGHT-HOUSE ESTABLISHMENT
FOR EAcH OF THE PasT TEN YEARS.

Appropriations. 1893, 1894. 1895. 1896. 1897.
General. .......ooviiiininns $2,820,831.17°| $2,568,543.00 | $2,560,682.56 | §2,647,163.14 | §2,758,999.02
Special..ieeviiiiiiiiiinnns 181,423,556 389, 500. 00 484,176.22 542, 350. 00 488, 700. 00

Total ... Lo errenens 2,502,254.72 | 2,948,043.00 | 3,044,858.78 | 3,189,513.14 | 3,247,699.02

Appropriations. 1898. 1899. T 1900, 1901. 1902,
General...........ceevvenns $2,913,608.42 | $3,077,559.68 | §3,221,495.29 | $3,512, 412:97 $3,491,000.00
Special..........coviinnenn. 387, 500.00 459, 332.50 724,390. 00 548,970.00 | '1,178,829.16

Total..ovvrvuninnrnnnns 3,301,198.42 | 3,536,892.18 | 3,945,885.20 | 4,061,382.97 | 4,669,829.16

The increase in the cost of materials, higher wages for labor, and
the operations of the eight-hour law and of the tariff, under which
the Light-House Establishment is required to pay duty on all of its
importations, especially of illuminating apparatus, on which 45 per
cent is charged, swell the cost of the construction, repair, and main-
tenance of light-houses, light-vessels, fog swnals, and buoys mruch
beyond that of former years.

There are now in operation 1,306 light-stations, others are in process
of construetion, and recommendations have been made to Congress
by the Light-House Board that authorization be granted for ‘the
building of others.

The appropriation for supplies of light-houses for 1902 was $475,000.
The Department approves the recommendation of the Board that
$502,886 be appropriated, to be expended for that purpose in the
next fiscal year, this amount being based on careful calculation as
to actual needs.

" The appropriations for the repair, ete., of light-houses have not -
kept pace with those for the establishment of new light-houses. For
the first century in the history of the Light-House Establishment it
cost the Government $93,238,925.80, from $22,591.94 in 1791 to .
$3,503,994.12 in 1890, and for the last ten years $34,447,556.68, from
$2,502,254.72 in 1893 to $4,669,829.16 in 1902. The average for each
of these ten years is $3,444,755.67. The total appropriated for light-
house purposes for the last five years was $19,515,188.02, and the
appropriations during the last ten years for the repair, etc., of light-
houses aggregated $5,495,000. The average for each of these years
was $549,500. The sum appropriated for repairs, etc., of light--
houses for the last five years was $3,095,000, the average for each.
year being $619,000. These figures indicate that there should be a
different ratio between the amounts appropriated for the establish-
ment of new light-houses and those for the repair of light-houses
previously built. The Department approves the Board’s recom-
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mendation that $750,000 be appropriated for repairs, etc., of light-
houses during the next fiscal year.

The increase in the number of light-houses makes an increase in
the number of light-keepers necessary. For the last fiscal year Con-
gress appropriated $785,000 for not exceeding 1,600 keepers. For the
present fiscal year an appropriation of $833,000 is necessary to
enable the Board to pay not exceeding 1,700 keepers.

Maritime interests induced the Light-House Board to send a com-
mittee of officers of the Army and Navy in its service to ascertain
the most urgent needs of commerce and navigation in Alaskan
waters and their cost. These ofﬁeers after visiting Alaska, recom-
mended the establishment of 15 hcrht-houses and . fog-signals in
southeastern and western Alaska, at an estimated cost of $506,512.
Meantune the Board had recommended an appropriation of $500,000
for this purpose. Congress, however, appropriated but $3OO 000.
The Board, therefore, reduced the amount in the report made to it
by its own officers, and proposed the establishment of 10 out of the
15 light-houses recommended, but at an estimated cost exceeding
the $300,000 appropriated. The Board now asks that $126,013 more
be appropriated to enable it to establish the 10 light-stations contem-
plated. :

The recommendatlons of the Light-House Board rega,rdlncr expenses
of fog signals, lighting of rivers and maintaining the Porto Rican
Light-House system deserve the favorable' attention of Congress,
and especial attention is invited to the Board’s recommendations as
to the needs for additional light-house tenders.

Pl

LIFE-SAVING SERVICE.

The annual report of the General Superintendent of the Life-
Saving Service shows the most satisfactory results attained in its
history.

" The loss of life within the scope of station operamons during the
past year on documented vessels was the smallest the Service has
ever experienced since its general extension to the coasts of the
country, and the same is true with respect to vessels of all classes,
including the undocumented (rowboats and other small craft), with
four exceptions—the years 1880, 1882, 1885, and 1888, Compared
with these years, the loss -of life during the past year was the
smallest in proportion to the number of casualties. During the.

year 1880 there was one life lost in every 41 casualties, in 1882 one -

in every 29, in 1885 one in every 34, and in 1888 one in every 32,
while during the last year the loss was only one in every 45. The .
average number of lives lost annually during the entire period was
37, one life being lost in every 13 casualties. During the last year
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the number of lives lost was 17, while but one life was lost, as
stated above, in every 45 casualties. The number of lives lost on
documented vessels was only 7.

The Service embraced at the close of the year 270 stations, of which
number 195 were situated upon the Atlantic and Gulf coasts, 58 upon
the coasts of the Great Lakes, 16 upon the Pacific coast, and one
at the Falls of the Ohio, Louisville, Ky.

_The number of disasters to documented vessels was 377. On board
these vessels were 2,848 persons, of whom 7 were lost. The esti-
mated value of the vessels was $5,263,420, and that of their cargoes
$2,090,580, making the total value of imperiled property $7,354,000.
Of this amount, $6,405,035 was saved and $948,965 lost. Forty-three
vessels were totally lost.

The number of disasters to undocumented craft was 393. On board
these vessels were 927 persons, 10 of whom were lost. The value of
~ property involved is estimated at $213,540, of which sum $160,240
was saved and $53,300 lost.

" The following statement shows the aggregate of casualties to vessels
of all descriptions within the scope of the Service, with value of
property and number of persons involved, ete.:

Total number of AiSAStErS...uuuereiirieiiimniirieniierriiciininis sesesrisserens tovovense 770
Total value of property involved.....c.coevievniiiiriinieiniiiiinnisronienesrominsenns $7,567,540
Total value of property saved.......cooeevivevviviviiirnnrineiiienieniaiens ROTURIRION $6,565,275
Total value of property 1ost........ccooivviiiiiienininiininneicennnninn. ees mreerenenns $1,002,265
Total number of persons INVOIVed........cccoivriirnciiirnriivimimeeniier i innenes 3,775
Total NUMDET OF PETSONS 10St. vvev.iierererirririeeeeesisrianerrreriosesssrsnseseesaessoses 17
Total number of shipwrecked persons succored at stations........cccevvvveinniinn 647
Total number of days’ succor afforded............ feeereiierseeeraeseberrrssahaeseres 1,214
Number of vessels totally 10st.....c.coevermercriniiirinnicininis v 43

~ There were ‘rescued ‘during the yea,r from positions of da,nger other- -
wise than from vessels 69 persons, the most of whom would probably
have perished but for the aid of the surfmen.

" Thelife-saving crews saved or assisted in saving 422 vessels, valued,
" with their cargoes, at $3,189,010. Of this number, 315, valued, with
their cargoes, at $987,215, were saved, with loss or damage of only
$13,820, without outside assistance. In 107 instances the life-savers
cooperated with wrecking vessels, tugs, and other agencies in saving
vessels and cargoes of the estimated value of $2;151,795, of which
$156,420 was lost.

Assistance of minor importance was afforded in 529 instances to
other vessels in distress, and 210 were warned away from dangerous
places by the night signals of the patrolmen and 21 by day signals.
The circumstances show that many of the vessels that received warn-
ing were large. Estimating their average value, however, at the
small sum of $10,000 each, would make a total of more than $2,000,000 .
of property imperiled, regardless of the value of cargoes, and réck-
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oning the average number of persons on board each as only 10 would
make upward of 2,000 lives.in danger.

The net expenditure for the maintenance of the Service during the
year was $1,640,013.74. .

The new station mentioned in the last report as in ‘course of con-

struction at Gloucester, Mass., was completed during the year. The
old station at Harvey Cedars, N. J., which had become unsuitable
for further use, is being replaced by a new building. The station at
Manomet Point, Mass., has also been replaced, for the same reasons,
by a new building, completed during the year. New stations are in
course of construction at South Manitou Island and Sleeping Bear
Point, Mich. Since June 30, 1901, contracts have been entered into
for rebuilding the station on Monomoy Island, Mass., and that at
Amagansett, Long Island. _
- Work is being prosecuted for this Service at Buffalo, N. Y.,
under the supervision of the Engineer Department, U. S. A., on an
opening through the south pier of Buffalo River, for a launchway to
be built in connection with a new life-saving station which it is
proposed to construet at that place in the near future.

The Southampton Station, Long Island, was moved to a new gite
better located for the purposes of the Service.

Sites have been selected for the stations authorized by law to be
established on Fishers Island, N. Y., and at Cape Ann, Mass. A
new site  was also selected for the Crumple Island Station, Me.
- Action looking to the acquisition of title to these sites has been taken.

Extensive repairs were made to stations on the. Massachusetts,
Long Island, Virginia, and North Carolina éoasts during the year.

The increase of the Service upon the Pacific coast, where the dis-
tances to be traversed by inspecting officers are long, the means of
conveyance limited, and the stations difficult to reach, has necessi-
tated the division of the district into two inspection sections and the
assignment to that coast of an additional inspector.

The General Superintendent again calls attention to the inadequate
compensation of the district superintendents, whose salaries now
range from $1,500 to $1,800 per annum. These officers are the pay-
masters for their respective districts, and are required to give bonds
ranging from $10,000 to $50,000. Since 1882, when their salaries
were fixed, the Service has been greatly extended and the number
of stations'in every district has been inereased—in several districts
100 per cent or more, in several others more than 50 per cent. The
duties, as well as the fiscal responsibilities involved, havé been cor-
respondingly augmented, and in consequence several of these officers
are to-day obliged to employ clerical assistance at their own expense.
The sum of $2,500 per annuri for each district superintendent, which
the General Superintenden? recommends, would seem to be no more
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than just, considering his fiscal responsibility and the serious and
exacting nature of his duties. A proposition for substantially this
increase has passed both houses of Congress on different occas1ons,
but unfortunately failed to become a law.

SECRET SERVICE.

The Secret Service Division is in a satisfactory condition. The
-counterfeiting of notes has been reduced to the lowest point known
in its history. While the wording of the appropriation act which
supports the field force of the division restricts the operation of -its
employees to the suppression of counterfeiting, there has been a
gradual but marked growth in the demand: for the services of expert
operatives to investigate miscellaneous frauds and violations of the
- Federal statutes for which no specific appropriation has been made.
In all such operations the expenses incurred have been borne by the
Department for which the investigation has been made, but there
have been numerous cases which should have had the prompt atten-
tion of governmental agents, which could not be investigated for the
reason that no appropriation existed from which per diem and inci-
dental expenses of the employees could be met.

. In connection with the suppression of counterfeiting, the chief of
" the division has suggested a habitual criminal act, providing for
additional punishment of persons convicted of more than one offense -
against the counterfeiting laws. The suggestion meets with the
Department’s approval. The average number of counterfeiting cases
now handled annually is about 600, and of this number nearly 50 per
cent are those of persistent and habitual violators of these laws.
Favorable consideration of the proposed legislation, it is believed,
would reduce the crime of counterfeiting to the minimum.

STATE BONDS AND STOCKS OWNED BY THE UNITED STATES.

The following statement shows the nonpaying State bonds and
stocks, formerly in the Indian trust fund, now in the Treasury,
belonging to the United States :

Florida : $132,000.00
OUISIAIIA 4 oot eveerini i et eet e tetteeteraenrrrrteesansesnsarensassesanssonsssnsnnsvonnnn 87,000.00
North Carolina . 58,000.00
South Carolina 125,000.00
Tennessee. .. .. 335,666.66%
VATZINIA vevveeiiiiiiiis i it et e 594,800.00
TOtAL. oot eeieeie et ceer e ee i errerereieeeiesannesenenatoarsnennsarreasnnnsssesones 1,28%,466.66%

The above is a statement of the principal of such stocks and bonds,
and does not include interest.
The indebtedness of the State of Tennessee, included in the above

I 1901——5
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statement, is subject to such action as may be taken under the joint
resolution of Congress, approved May 12, 1898 (30 Stat., pp. 742, 743),
which provides for the adjustment of the claims between the United
States and the State, with directions that any settlement or compro-
mise effected by virtue of the act shall be reported to Congress for
its action and approval.

. By section 4 6f the act of March 3, 1899 (30 Stat., 1358), the Sec-
retary of the Treasury was authorized and directed to institute pro-
ceedingd against the States indebted to the United States on account™
of bonds or stocks. Acting under this authority, demands were
made upon the States of Florida, Louisiana, North Carolina, South
Carolina, and Virginia for payment of amounts due from them,
respectively; and no satisfactory response thereto having been made,
the claims were transmitted to the Attorney-General for the institu-
tion of suits in the Supreme Court of the United-States. Suits were
filed by the Attorney-General, but were subsequently discontinued
aud dismissed under the directions given by Congress in the sundry
civil act of June 6, 1900 (31 Stat., 612). ‘

A history of these State stocks and bonds is given in House docu--
ment No. 263, Fifty-fourth Congress, second session.

CENTRAL PACIFIC DEBT.

All amounts which have become due under the agreement dated -
" February 1, 1899, for the settlement of the indebtedness of the Cen-
. tral Pacific Railroad Company to the United States have been paid
by the railroad company in full, including interest on all outstand-
ing notes to August 1, 1901. The company has also anticipated pay-
ment of the note. maturing February 1, 1902, and by application of
amounts due for transportation has paid $1,7 99,338.36 on account of
the principal of the note due August 1, 1902, so that there still
remains to be paid only $1,141,297.42 on account of the principal of
that note.

The principal of all notes held August 1, 1901, amounted to
$39,369,562.56, and first-mortgage bonds to the amount of $39,370,000
were held as security for the payment thereof.

SIOUX CITY AND PACIFIC DEBT.

By act approved June 6, 1900, Congress authorized and emipowered
the Secretary of the Treasury, the Secretary of the Interior, and the
Attorney-General to make settlement and adjustment of the Sioux
City and Pacific Railroad Company’s indebtedness to the Govern-
ment of the United States, and to that end to receive and determine
upon any proposition or propositions from said Sioux City and Pacific
Railroad Company, or from any other person or persons, corporation
or corporations, and to sell or assign the ‘mort'ga,ge given by said
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company to the United States, and do any and all things proper and
necessary to effect such settlement and adjustment, and secure to the
United States the largest sum possible in the payment of said
indebtedness up to the full amount thereof.

Under this provision of law, the Commission empowered thereby.
has effected the sale of the claims, rights, and demands of the United
States against the road on account of -subsidy bonds issued by the
Government in aid of its construction, amounting to $1,628,320, and
has secured, it is believed, as full payment of the indebtedness of
the road as possible. The total demand of the United States was
$4,180,018.20, of which $1, 628 320 was prlnClpal -and $2,551,698.20
interest.

After mature consideration, the Commission decided to offer the
claim of the Government at auction; and, in pursuance of that deci-
" sion, public notice was given in April, 1901, of the proposed sale of
the rights and demands of the United States against the road at
public auction on the 20th day of June, 1901. On that day the claim
of the United States was sold to the Chicago and Northwestern Rail-
way Company for $1,872,000 in cash paid by that company and
$250,841.24 earned by the Sioux City and Pacific Railroad Company
for transportation service performed for the United States, but
surrendered by the company for application to its indebtedness.
The total amount realized from the sale was $2,122,841.24. The
rights of the United States consisted of a second mortgage on the
road, which was a branch of the Pacific lines of only 101.77 miles;
and purchasers were required to satisfy the claims of the holders of
the first-mortgage bonds issued by the company equal in amount to
the second lien of the United States. The total cost of the property
was, therefore, $3,750,841.24.

Under the terms of-the sale the United States also retams any
further amount earned by the road for transportation service per-
formed for the Government to the day of sale.

HAWAIIAN DEBT.

Pursuant to the appropriation made by the act of March 3, 1901
(81 Stat., 1152), to carry into effect the agreement embodied in the
joint resolution ¢‘To provide for annexing the Hawaiian Islands to
the United States,” approved July 7, 1898, interest-bearing bonds of
the late Government of Hawaii, amounting, with accrued interest, to
$2,247,331.15, have-been redeemed by this Department through the °
following agencies:

First National Bank of Hawaii, at HOnoluli . .cveeeriveneninionineeresienennns $1,199,3892.55
United States Assistant Treasurer, at San Francisco.....coveeevveines vivnes 952,704.92
United States Assistant Treasurer, at New YorK.....o.oooooviieiinnnain e, 20,092.00
Treasury Department, at Washington....c..oeeevviieerieiiiniiineiieee e, 75,141.68

IOl veene eruans oeeeeteseaset ereereriet et srns e st 2,247,331.15
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Since the last annual report certificates amounting to $263,490.92,
issued by the chief executive of Hawaii, representing deposits made
in the Hawaiian Postal Savings Bank, have also been redeemed.

The remainder, of the indebtedness assumed by the United States
unpaid November 15, 1901, of which the sum of $980,000 is repre-
sented by bonds held in London, not redeemable until January 1,
1902, is as follows:

Outstanding bonds. ..........cocoveeriavernveenioinnininiceenene et e $1,012,600.00
Deposits in Hawalian Postal Savings Bank......coeeevrevinieinerieiiiinnt PR - 6,889.86
TOtAlerceiieiiiiciiiiis e e e reenes 1,019,489.86

Notice has been given to the holders of these bonds in London .
that payment thereof will be made by the Department on and after

January 1, 1902.
PORTO RICO.

The fiscal year ended June 30, 1901, witnessed the financial recon-

struction of Porto Rico under civil government and the conversion

“of the island from a financially insecure dependency to a solvent,

self-supporting community. The initial step was the organization

of a treasury department, in which were centered not only matters
relating to the custody and disbursement of insular funds, but the

conduct of the insular revenue system and the insular supervision .
of municipal finances. An excellent system of accounting, modeled

after that of the United States Government, had been established

under military rule, and this was continued pra,ctlcally without -
change. :

Attention was next directed to the insular revenue system Until
the legislative assembly could be organized, no statutory changes
were possible. But there was large room for administrative better-
ment, and strenuous efforts were made in this direction with grati-
fying results. Improved personnel and closer supervision increased
the internal revenues of the island, reduced frauds and irregulari-
ties, and developed a new state of public opinion as it became
evident that the revenue laws of Porto Rico were thenceforth to be
regarded as something more than archaic literature.

Yet every day made it apparent that if American administration
in Porto Rico was to attain its highest possibility an early finanecial
reconstruction upon lines of financial stability and social justice was

_imperative. Promptly upon the convening of the insular legislature,
a revenue measure, framed in accordance with the modern principle
of taxation according to tax-paying capacity, was presented, and
after intelligent discussion was enacted into law on January 31, 1901.
The act imposed a moderate direct tax upon assessed property,
reasonable excises upon luxurious and injurious consumptlon, and a
progressive collateral inheritance tax.
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In the five months succeeding the passage of the revenue act,
feature after feature of the new system was put into operation, until
by July 1, 1901, every phase of it was active. Part passu with the
. introduection of the system, public sentiment in the island advanced

to a comprehension of its elements and an appreciation of its results,
80 that at the present time the reorgamization may be said to have
attained definite popular acceptance. /

The actual financial operations of the island are encouraging. The
treasurer of the island, Dr. J. H. Hollander, reports that during the -
fiscal year ended June 30, 1901, the total expenditures aggregated
$2,101,314.88. The funds actually received by the treasurer in this
period were $2,357,335.03, and the excess of receipts over expendi-
tures was $256,020.15. Of the total receipts, the net sum of $489,019.13
is charged as trust funds, thus making the excess of expendituresover '
receipts actually deposited in the insular treasury and available for
current expenditures $232,998.98. The amount of revenue collected
during the fiscal year in the United States upon exports from Porto
Rico, and held under the terms of congressional legislation as a fund
for the government and benefit of Porto Rico, was $609,937.33. The
ordinary expenditures of the island during the first fiscal year of civil

- government were accordingly $376,938.35 less than the revenues
actually available. : _

For the fiscal year ending June 30, 1902, the outlook is no less
satisfactory. As reported by the treasurer, the estimated expendi-
tures of the island during this period aggregate $1,976,802.21. The
estimated revenues for the same period are $2,000,118, or $23,315.79
in excess of authorized expenditures. In reality, however, the con-
dition of the insular treasury is much more favorable by reason of
the. existence of extraordinary reserve funds, aggregating more than
one and a half million dollars. _.Of these, $642,619.30 represent rev-
enue collected upon imports into the United States from Porto Rico
from May 1, 1900, to July 25, 1901, designed in aid of current expendi-
tures during that period, but left absolutely intact by virtue of the
careful financial policy pursued. The remaining amount is the
unexpended portion of the ¢ customs refund,” subject to allotment
by the President of the United States for the use and benefit of the
people of Porto Rico. Ithas been a fundamental policy of the insular
administration to reserve these funds for emergency expenditures
and for public improvements not properly chargeable to current
revenue. But their mere availability in aid of expenses of main-
tenance, should the extraordinary occasion therefor arise, constitutes
an element of great strength in the financial future of the island.

It was the foregoing exhibit which led the insular legislature,
summoned in extra session on July 4, 1901, to pass the joint reso-
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lution declaring that a system of insular revenue had been enacted
and put into operation to meet the necessities of the government of
Porto Rico, and that the insular treasury could thenceforth dispense
with the revenues from trade between Porto Rico and the United
States. Upon receipt of this resolution on July 25, 1901, the Presi-
dent issued the proclamation establishing free trade between Porto
Rico and the United States.

Without a dollar of funded or floating indebtedness, with a cur-
rent income estimated as sufficient to meet the ordinary expenses of
government, with large reserve funds to provide for unforeseen or
extraordinary contingencies, and with a lighter burden of taxation
upon the real economic life of the island than at any time in its his-
tory, there seems every reason for regarding the financial future of
Porto Rico as bright and auspicious.

~

Exchange of Porto Rican coins.

The substitution of the coins of the United States for coins of
Porto Rico in circulation in that island, under the act of April 12,
1900, was continued in the fiscal year 1901.

The number of pesos received from the special agents of the Depart-
ment during the fiscal year ended June 30, 1900, was 1,333,319.95,
equal to $799,991.97 paid in money of the United States. For the
fiscal year ended June 30, 1901, 4,400,380.59 pesos were received, for
which $2,640,228.35 was paid in United States money. "

The total exchanges from May 1, 1900, when the act of April 12,
1900, took effect, to June 30, 1901, was 5,733,700.54 pesos, for which
was paid $3,440,220.32 in United States currency. Of the Porto
Rican coins so exchanged, there were 5,699,577.55 pesos in silver
and 34,122.99 in bronze. ' '

Insular customs and commerce.

The collector of customs reports that during the first year of civil
government in Porto Rieo, from May 1, 1900, to April 30, 1901, the
total value of imports was $9,658,497, of which $7,706,950 represented
products of the United States, leaving those of all other countries
valued at $1,951,547.

The total value of exports was $8,180,409—to the United States
$5,283,311 and to all other countries $2,897,098.

In the administration of customs matters, the change from methods
in vogue under Spanish rule to the system prescribed by Treasury
laws and rules was radical, and the application of tariff rates, with
which very few importers, or even customs employees, had any
previous knowledge, was not accomplished without laborious and
painstaking effort; but the collector of customs reports that ¢ the
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work has been rendered less difficult, however, by reason of the
splendid support received from the business men of Porto Rico who
have dealings with the customs offices of the island. As a body
they have been prompt and honorable in the transaction of business,
meeting every requirement of the law when informed in relation
thereto.”

The customs service in Porto Rico is in good condition; the records
are kept on lines laid down by the Department for the guidance of
customs officers in the United States, and all reports and accounts
are up to date.

REDUCTION OF REVENUE.

Revenue and expenditure are ever-recurring subjects of legis-
lative inquiry and action. How to appropriate wisely for the legiti-
mate objects connected with governmental duty and responsibility,
and how to take up from the people in a just and equitable manner
the means to provide for necessary expenditure, are problems which
challenge the best statesmanship in their solution. These questions
become complicated and troublesome when, by reason of war or
other serious disturbing influence, extraordinary expenditures are
required, and extraordinary revenues become a necessity. -When
such emergencies are passed and a return to simpler conditions
becomes possible, wisdom and prudence are again needed to make a
wise readjustment. Expenditures being reduced and taxation not
correspondingly abated, revenue in excess of need is the inevitable
result. If, on the other hand, taxation be too greatly reduced, the
depressing and disturbing influence of a financial deficit is certain
to appear.

The war with Spain was an emergency involving extraordinary
expenditure. The provision made by Congress for an increased
revenue appears in the light of events to have been timely and judi-
cious. The short duration of that war, the disbandment of the
volunteers, and, later on, the reduction of. our military forces, now
exposes us to the evils of a revenue greater than reasonable require-
ments demand. . .

The estimates for the fiscal year ending June 30, 1902, indicate a
surplus of $100,000,000. For the next fiscal year, 1902-1903, there
is to be an estimated surplus of a little more than $23,000,000. It
will be noticed that the estimates of expenditures for such year,
1902-1903, are more than $83,000,000 in excess of the probable
expenditures for the current fiscal year, 1901-1902. It is further to
be observed that estimates coming in from the several Departments
for a year not yet entered upon are not conclusive that the sums so
estimated will be appropriated by Congress, or, if appropriated,
actually disbursed from the Treasury.
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The following table illustrates for a series of years varying d1screp-
ancies between es’mmates appropriations, and actual expenditures:

Appropria- | Expendi-

Year. Estimates. tions, tures.

$371,209,393 | $363.336,238 | §345,023,331
387,176,124 | 379,419,773 | 383,477,954
387,218,610 | 380,931,355 | 367,525,280
378,311,005 | 370,802,377 | 356, 195,298
376,750,543 | 365,131,135 | 352,179,446

\| 381,982,870 | 370,723,912 | 365,774,160

487,702,188 | 407,962,028 | 443,368,583

682,110,973 | 685,932,451 | 603,072, 180

558,190,387 { 510,080,550 | 487,713,792

586,227,762 | 539,307,563 | 472,000,000

The table shows that in the eleven years it includes, with one
eéxception, expenditures have been below both the estimates of
the Departments and the sums appropriated. Therefore, it may
reasonably be assumed that in the next fiscal year a similar result
will ensue, which will operate to increase the now estimated sur-
plus of $23,000,000. There are, however, perceptible -incidents
which may partially or wholly nullify such suggested increase:
" There are certain refunds on account of internal-revenue taxes to
which, under the law, the contributors are entitled. The sum
required will approximate $5,000,000. The State of Pennsylvania
has recently established in the Court of Claims a claim for over
$700,000 for interest paid on account of moneys borrowed by it for
the equipment and support of its Federal volunteers during the civil
war. With this claim thus adjudicated, other States in a similar
position will no doubt follow, and from data at hand probably
$5,000,000 or $6,000,000 will be required to satisfy all. To what
extent the Spanish War Claims Commission will give findings against
“this ‘Government is at present unknowrn. There are also possible
large refunds before us in connection with duties and taxes collected
on the commerce between the United States and its insular posses-
_ sions.

These are some of the factors in the calculation, and they can not
at present be determined, but they suggest caution against too
radical reduction in revenues now established.

Nor in this presentation has account been taken of the require-
ments of the sinking fund -established by the act of February 25,
' 1862.. To satisfy its requirements, the use of over $50,000,000 annu-
ally in the purchase and cancellation of outstanding bonds will be
necessary. The present year’s surplus will be about $100,000,000,
one-half of which has been, or will be, applied to the use -of the
sinking fund. It is apparent that absolute accuracy in future esti-
mates concerning receipts and disbursements can not be reached.
Enough appears, however, to justify a conservative reduction in taxes.

602,037,680 | 530,569,452 | 509,967,353 .
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Congress must be the final judge as to what particular objects of
taxation and in what degree reduction in rates shall apply. In my
opinion, it would be within conservative limits to reduce revenue to
the extent of $50,000,000. As a first step in that direction, I recom-
mend for consideration the repeal of all the miseellaneous taxes
known as war taxes. These items (exclusive of the increased tax
on fermented liquors, tobacco, tea, and mixed flour) are estimated
to produce $27,500,000. They are in their nature vexatious, in some
instances oppressive, and, separately considered, yield but small
revenue. '

BANKING AND CURRENCY.

Under the above caption the respective heads of the*Treasury
- Department have from time to time for many years felt it their duty
to embody in their annual reports criticisms upon the then-existing
conditions, together with recommendations for amendments or addi-
tions to our laws relating to banks and the currency. In the duties
imposed by statute upon the Secretary of the Treasury he does not
appear to be required specifically either to indulge in criticism or to
tender recommendations concerning the subjects now in question.
If he has any warrant for assuming such liberty, it must be found in
_that specification which requires him ‘‘to digest and prepare plans
for the improvement and management of the revenue, and for the
support of the public credit.” It is no doubt true—it is certainly
generally recognized as true—that in every country the public credit
is affected by, and is to a degree dependent on, the conditions of

trade, commerce, and industry, and that these material elements in

a people’s prosperity are in their turn deeply affected by the condi-
-tions which prevail in banking and in the currency. Indirectly,
therefore, if not directly, the public credit is affected favorably or
unfavorably by the system of banking and by the quality and volume
of the currency. Thisbeing so, it appears entirely logical that both the
administrative and the legislative branches of the Government should
be concerned at all times to secure and maintain the best and safest
system of banking and a system of currency sound in character and
ample in volume. The chief defects in our banking system are

‘found in two directions, the most fundamental of which will now be

considered under the general head of banking.

°

Banking.

Admirable in many respects, experience shows that our banking
system is devised for fair weather, not for storms. This can be
clearly shown. The individual banks stand isolated and apart, sep-
arated units, with no tie of mutuality between them. There is no

obligation of duty from the strong to the weak or exposed, nor any
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method of legal association for. common protection or defense in
periods of adversity and depression.

The function and office of a bank is to give its money obhoratmns
in exchange for the money obligations of its customers and dealers.
This is the business the bank chiefly prosecutes. If it receives the
promise to pay of a borrower, the obligation of the bank is evidenced
by an open credit to the borrower upon its books, ‘or it may be by
issuing to him a corresponding sum in its circulating notes. In
either case the transaction is the same—exchange by the bank of its
obligation to pay against the borrower’s obligation to pay. This is
made plain by a glance at the reports furnished by the banks to the
office of the Comptroller of the Currency. At the period of their
last report, the national banks as a whole held'obligations against
the public to an amount in excess of $3,018,000,000, while the public
enjoyed a total of credits upon the books of the banks to an amount
in excess of $3,044,000,000. These credits on the bank’s ‘books are
called ‘‘deposits.” It is a convenient name, but it is a misnomer if

~2by its use it is intended to represent deposits of actual money. The

truth is, that although money forms an element in the daily
deposits of the banks, in the daily average receipts as a whole
not over 10 per cent is in cash. The other 90 per cent consists of
checks, or, to speak more simply, orders for the transfer of existing
bank credits from one person to another. It is these orders for the
transfer of bank credits that transact the business of the country,
and, out of all comparison with coin or paper money as to extent and
volume, they constitute the ‘‘currency” of which trade and com-
merce in all large affairs make use. It is important that this be
comprehended. Bank notes, ‘ greenbacks,” gold and silver coin,
perform in the field of circulation a very important part, but their
use is substantially limited to retail transactions, the payment of
wages, and the smaller affairs of life. For all larger matters, bank
checks, or credit transfers, are the effective currency, the real
medium of exchange and means of payment. :

Now, loan of credit by the bank is essentially a manufacture or
creation of the medium of exchange. Banks do not primarily lend
money; they give credit. Credit so given may indeed be availed of
by the borrower to secure money, either in the form of coin or bank
notes, but in much the larger degree the credit obtained is made the
subject of transfer from buyer to seller, to be retransferred again and
again in the course of trade. So we have these phenomena.” In the
operations of trade the dealer desires a larger, if a temporary, power
to obtain goods or commodities. A bank credit which he can transfer
to another by drawing his check is as effective as actual money and
is less troublesome. He negotiates his notes with his banker and
obtains the desired credit,which, as before described, becomes the sub-
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ject of multiplied transfers. In due course of time he diéposes of
. the goods or commodities he had purchased, and with the avails he
takes up his note at the bank. The situation is thus restored to its
former status. The credit obtained by the trader is canceled. The
total volume of bank credits subject to transfer in the avenues of
trade has been contracted to the amount involved in the transaction
described. It is no strain on language, nor does it do any violence
to truth, to say that through the loaning operation of the banks the
medium of exchange is expanded by millions every day, and is con-
tracted by millions every day, the general average in both directions
being about constant—about constant, because the buying and the
selling in the community must be substantially equal.
There are, however, at least three causes which operate to increase
the demand upon banks for these credit facilities, and thus to

augment the total of loans, or bank credits. These causes may be

thus enumerated : A rise in prices of commodities and securities ;
an increase in the volume of these things; an enlarged activity in
the sale and transfer of goods and securities. On the other hand,
there is an influence which limits the ability of the banks to con-

tinue indefinitely expansion in their loans. That influence is the s

cash reserves held or controlled by them. A responsible duty
assumed by the banker is to be ready at all times to redeem in cash
-any credit due from him to the public. Failure to do that means

insolvency. Hence his cash resources must bear a proper relation. e

to his liabilities in this regard, and the national banking act fixes
minimum percentages, which it is the banks’ legal duty to maintain.

Now, it is an observable fact that, given business activity and a
prosperous course to industry, there goes on part passu a steady
expansion in the means of exchange furnished by bank credits.

Bank loans  are increased, and the so-called ‘‘deposits,” which are -

credits at momentary rest, show larger totals. At last the diminish- ——emm

ing ratio of cash reserves puts a strain on the expanding movement
and impedes further development in that direction. When this
situation is reached, we have the familiar symptoms of prosperity.
Triade is active, manufacturers busy, and labor well employed.

R

Within the limits of the general equilibrium so reached, there ought ——""

to be indefinite continuance in the happy conditions. But it is a
familiar fact in the past, and it will be a recurrent fact in the future,
that unsettling influences come in at unexpected periods to disturb
finances and menace credit operations: Some large financial institu-
tion has been managed with reckless disregard to'its best interests;
a large commercial house becomes insolvent; a political party
espouses doctrines injurious to public and private credit; war is
threatened; harvests fail; a high range of prices sends gold abroad
for better bargains. Some one or more of these events occurring in
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sﬁccession, or possibly operating together, disturbs confidence in the
situation. Credit loses in some degree its former power; cash
becomes relatively the more important; the moneyed reserves of the
banks tend downward; uncertainty and fear supersede former confi-
dence and courage. ) o

These evil circumstances are not peculiar to any one country; they
are common to all countries. The striking contrast is to be found
in the way in which they are met and overcome, and the comparison
is wholly unfavorable to us. Explanation is to be found in our
defective banking system. No sooner do the symptoms of financial
and business trouble appear, than the banks, under the ruling prin-
ciple of self-preservation, suspend to the farthest limit possible their
operations of loaning and discounting. They cease to give credit
upon their books in exchange for debt obligations from their dealers.

—The daily creations of the necessary medium of exchange, bank

credits, cease, or become entirely inadequate to commercial require-
ments. The daily natural liquidation of credits continues, resulting
in contraction. Business men, carrying goods and securities by the
aid of bank credit, are obliged to sell with little regard to cost. ~Con-
templated enterprises are abandoned; orders for future delivery of
goods are rescinded, and as these successive steps mark the down-
ward movement, the banker becomes the more reluctant to perform
his important function of loaning his credit for commercial and

_industrial uses. We thus perceive that the bracing support which

had promoted and sustained business progress—without which,
indeed, such progress would have been impossible—is withdrawn at
the very moment when support is the most needful. What should
be, under such circumstances, an orderly, conservative movement to
more secure conditions becomes a disorderly flight, an unreasoning
panic, in which at- last the entire business public is helplessly
involved. We have not far to look to see this well illustrated.
The so-called panic of 1893 is a marked example. Within a period of
less than twelve months bank credits (deposits) were contracted to a
total of more than 400 millions, while the actual cash holdings of the
banks were increased by nearly 50 millions; that is to say, a volume
of bank credits before available for transfer in'the ordinary chan-
nels of trade was suddenly diverted to the payment of preexisting
indebtedness from the public to the banks. This is shown by the
fact that ‘‘loans and discounts” were reduced during the period
to an amount substantially corresponding to the fall in deposits.
Some of the liquidation was no doubt voluntary on the part of bank

“ debtors, but much the larger part was enforced, to the disadvantage

of the banks as well as their debtors. - Many bank failures occurred
and business bankruptcies were numerous; factories and work shops
were closed, and unemployed labor suffered the pains of want. Nor
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could these evil consequences, under the limitations of our banking
- system, have been avoided. Unless modifications be made whereby
the strength of association can be secured, and the surplus power of
the safe and strong extended in confidence to the support of the
weak and exposed, a repetition of the disastrous phenomena of 1893
~ awaits only the progress of time.

Argument has been put forward for a system which contemplates
a large central bank with multiplied branches. That system does,
indeed, afford the elements which would give the highest assurance

of protection against the present evil of individual banks, each an .

independent unit, with-no bond of cohesion, no power of cooperative
action, no ability to coordinate for the general good or for mutual
defense. But the proposition for large central banks, with broad
powers for the establishing of branches, offends the common instinets
of our people, and may falrly be looked upon as at present 1mposs1b1e
\of realization.

Can not the advantages of such a system be gained in an entirely
different form? We justly boast of our political system, which gives
liberty and independence to the township and a limited sovereignty
to the State, while it- confers upon the Federal Government ample
powers for a common protection and the general welfare. —Can not
the principle of federation be applied, under which the banks as
individual units, preserving their independence of action in local
relationship, may yet be united in a great central institution?
Formed by some certain percentage of capital contributed by the
banks themselves, and its management created through the suffrage
~ of all, it would represent the interests of the whole country. With
limited powers of control over its membership in the interest of
common safety, confined in its dealings to the banks and to the Gov-
ernment, it could becoine the worthy object of a perfect public con-
fidence. By the concentration of unemployed reserves from sections
where such reserves were not needed, it could redistribute them in
part as loans where most needed, and thus bind together for a common
strength and protection the loose unrelated units, in whose separa-

tion and isolation the greatest weakness of our bankmg system is

now to be found.

" The currency.

Having presented as above the defects of our banking system in
their larger aspects, I venture now to speak of that important medium
of exchange designated the currency, meaning by that word paper
money, whether issued by the Government or by the banks under
the powers conferred upon them by the law. Excluding Treasury
notes of 1890, now in course of extinction, silver certificates, and gold

certificates, which represent actual coin held for their redemption,
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there are now extant in the public service 346,060,000 of Government
notes (greenbacks).and a little more than 360,000,000 of mnational-
bank notes. Neither of these can with economie propriety be called
money—real money. They are alike promises to pay, and their
value rests upon the ability of the maker of the promise to perform
the obligation set forth in the promise. Under the provisions and
conditions of the law as it now stands, the limit in volume of these
obligations is substantially reached. As to the greerbacks, their
amount is fixed by statute, while in the case of the bank notes, their
volume is practically limited and controlled by the market price of -

United States bonds. This is so because bankers will not, any more
than other men, assume responsibility or risk without material
motive, and the present as well as the prospective price of United

‘ States bonds robs banks of any motive for the issue of bank notes.

To speak exactly on this point, the carefully prepared tables of the
Government Actuary show to a national bank doing business in a
locality where the rate of interest is 4 per cent an advantage equal
to seventy hundredths of 1 per cent per annuni on note issuing,
while in a 6 per cent locality the profit is fifty-one hundredths, and

~in an 8 per cent locality it is thirty-one hundredths.

These ﬁgilres conclusively show the absence of inspiring motive in
the direction of any material increase in bank-note circulation. It
is, therefore, apparent that unless conditions change or legal restric-
tions be modified, the country’s supply of paper,money can not be
responsive to any material increase in demand. / At this- point i;iﬁ’
also wise to keep in mind that our population, now aggrégating
about 78,000,000, will in the next fifty years increase to a probable
190,000,000. If the present volume of paper money is no more than
adequate to the present population and to current domestic trade, it
is evident that timely provision must be made for a possible increase
to meet the enlarging requirements of larger population and increas-
ing trade.)ﬁ The question is not remote; it is immediate. If, then,
it be conceded that our present system is faulty in that it is inflexi-
ble, not responsive in possible supply to future requirements, in what
way can the element of supply be made adaptable to demand ?

In.what has been already said under the head of ‘‘ Banking,” it
has been truthfully shown, I think, that in its broader sense the
currency which our larger internal commerce uses consists of trans-
fer orders or checks, drawn against credits supplied by banks. In
furnishing these credits the bank finds its profitable occupation, and
in their use those who carry on trade or prosecute industry and
enterprise find their needs on the whole well served. Now, there is
no difference whatever in principle between the banks’ obligation
to pay, expressed by a credit on their books, and an obligation
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_transferred from hand to hand. If it be of public advantage that
bank credit be made available through the machinery of checks or
transfer orders to those who can make the more convenient use of
the c¢redit in that form, there can be no primary reason why to those
who find their requirements better served by the bank’s credit in the
form of bank notes they should not-be issued. : o

There is, however, a secondary reason why the quality and charac-
ter of notes so issued should possess higher elements of stability and
safety than are exacted in open credits on the books of the bank.
This reason is apparent to every one. It is found in the fact that

‘the relation between the bank and its borrowers is voluntary on both
sides, and may be terminated at the choiee of either. The bank note,
however, passes from one to another by a principle of quasi pressure.

Operating in the smaller. transactions, circulating often far from its

place of issue, the test of redemption or payment can not always and

everywhere be promptly applied. It would appear right and reason- .

able, then, that the governing power should surround the bank credit,
utilized in the form of bank notes, with such necessary guards and
guaranties as may be required to make them safe, free from risk of
loss, in the hands of those who have little choice as to whether or not
they will receive them in exchange for their wares or the payment of
wages. Having done this, the Government’s responsibility may right-
“fully be said to terminate.

The reqﬁirement now made by the law for the deposit of United
States bonds with the Treasurer of the United States as a condition
.. precedent to the issue of circulating notes by the bank furnishes the
desired element of security. Butif it be true that a diminishing vol-
ume of Government bonds will operate to make it impossible to supply
these needful instruments of exchange in proper volume, then is not
a modification of present requirements the course of wisdom? The
answer to this question must be in the affirmative. There are modi
fications, conservative in character, which, if adopted, can be demon-
strated to afford all the necessary requirements of safety, give the
desired condition of supply to increasing demand, and at the same
time make the bank note a more economical and useful factor in
business affairs. I shall indulge in some practical suggestions on
these points a little later.

Preliminary thereto, I want to refer to the greenbacks and the
desirability of relieving the Treasury from - the responsibility which
attaches to their redemption. This responsibility at the present
time rests very lightly. It has been, however, a heavy burden in the
past, and may become in the future a source of public anxiety and
financial embarrassment to the Government. Thoughtful men of
affairs and financiers have long argued for the refunding of these notes

BUBIBERSE ol
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into time obligations, but such arguments have failed to convince the
people of the propriety of canceling a debt bearing no interest to
create in its stead one equally large charged with the burden of
interest. If, however, in a modification of the law relating to bank
currency the burden of redemption can equitably be transferred from
the Treasury to the banks, without interest cost to the Government,
then the objection to their retirement can no longer be urged. That
this result can be attained there is substantial ground for believing.
It is, of course, quite possible that any scheme involving several
related questions, however well thought out in any single mind, may,
when the light of fair criticism from many minds be thrown upon it,
appear defective in parts or unworkable as a whole. Subject to that
result, the following modifications of the national banking act are
suggested for the consideration of those who feel responsibility in
the matter. No claim for originality in conception is made, for in
part, if not as a whole, they have found expression by those who
have most carefully considered the important questions involved.

By necessary amendments to the law provide— _

That any national banking association which shall deposit 30 per
cent of its capital in the form of United States bonds at their par
value, and 20 per cent of its capital in United States legal-tender
notes, with the Treasurer of the United States, as security therefor,
shall be entitled to issue its circulating notes to an amount equal to
its paid-in and unimpaired capital. In addition to the deposit of
security so required, banks permitted to issue notes as above shall
pay semiannually to the Treasurer of the United States, in trust, an
‘amount equal to one-eighth of 1 per cent on their capital stocks,
respectively, such payments to constitute a ¢‘ Guaranty Fund ” for the
protection of the note of any bank which by reason of insolvency
shall become unable to pay its notés on demand.

-When a bank thus privileged shall become insolvent the Treasurer
of the United States, as trustee for the note holder, shall sell the
bonds held as security and credit the amount so realized to-a special
fund for the redemption of the notes of such insolvent bank. He
shall also credit to such account an amount equal to the United States
legal-tender notes originally deposited by said bank as security. He
shall further transfer from the general ‘‘ Guaranty Fund ” to the credit
of the special redemption fund of such insolvent bank an amount, in
addition to the amount realized from the bonds and legal-tender
notes, sufficient to equal the total of the outstanding ecirculating .
notes of such insolvent bank, and this fund so constituted- shall be
applied to the payment of such outstanding notes. For the amount
thus taken from the ‘‘ Guaranty Fund ” the Treasurer of the United
States, as trustee, shall be empowered and required to assert claim
against the receiver of the insolvent bank and shall be entitled to
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receive dividends in the same proportion as the general creditors of
- such bank Dividends so received by him shall be restored to the
credit of the ¢ Guaranty Fund.”

Neither the present law, requiring a deposit of 5 per cent of a

bank’s circulation as a current redemption fund, nor the present

system of redemption need be changed.

There are minor details, nonessential in character, which for the
sake of simplicity are omitted from consideration.

I venture now to present some estimates of the effects of these
amendments if incorporated into the law. If I am not mistaken, it
would lead to an important increase in the capital of the national
banks. Their total capitalization at present is $663,000,000. They
have a surplus and undivided earnings fund of $430,000,000, the
larger part of which could be put into the form of capital. With
the moderate advantage afforded under the law so amended, a
. movement toward reorganization under the national act would take
place in banks now doing business under State laws.

It is safe, I think, to estimate that within three years the total
capital of the national banks would increase from the present amount
of $663,000,000 to $1,000,000,000. With the right to issue circulat-
" ing notes to par of their capital there would be the possibility of
increasing the paper money supply, as population increased, by the
difference in amount between present supply (greenbacks and bank
notes both included) of, say, seven hundred and six millions and
one thousand millions, or, in round amount, three hundred millions.
‘When the banking capital reached a thousand millions there would
be tied up in the Treasury three hundred millions in bonds, and
two hundred millions in greenbacks, as security for an equal amount
of bank notes issued. Two beneficial results would follow: Some
sixty millions in United States bonds now imprisoned as security
would be gradually released for sale in the general market to the
advantage of the private investor. The impounding of the green-
backs as security for the bank notes would relieve the Government
from all the burden now incident to their redemption, to the extent
of two hundred millions. For the balance of one hundred and
forty-six millions in legal-tender notes which would then be out-
standing the one hundred and fifty millions in gold now held as a
special redemption fund would be excessive. If this were reduced
to one hundred and forty-six millions, the greenbacks would become
virtually what they ought o be in reality—gold certificates.

In my opinion, the obligation of the Government to pay the notes
of insolvent banks should be rescinded. Fidelity in the discharge
of its duty as trustee should be the end of its responsibility. While
its -absolute guaranty remains a feature of law, the broad question

will again and again recur, If the Government is to take the ultimate

FI 1901——6
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and final risk of bank notes, why should it not enjoy the immediate
and continuous profit arising from the circulation of paper money
issues? There is a good answer to this plausible inquiry, but it is
not obvious, and to make the answer clear would require a more
‘extended treatment than this opportunity affords.

Thus the problem of national finances would be greatly simplified.

Objections of various and vigorous kinds will be offered to the
propositions above indicated. It will be asserted, on the one hand,
that to give banks privileges so great will induce the creation of banks
organized for the sole purpose of note issuing, and that the conse-
quence will be a repetition of the former evils of a ““wild cat” cur-
rency. On the other hand, it will be objected that the inducements
to embrace the provisions contemplated are insufficient, and that the
scheme would fail for that reason. The first-named objection will
not stand the test of fair examination. As to the second, it will
appear that, though the inducements are not large, they are sufficient.
As previously noted, the advantage to a bank to issue circulation
under present laws is equal, under the best possible conditions, to
seventy hundredths of 1 per cent on its capital stock, and perversely
enough the present system works to reduce the advantage in those
regions where bank notes are the most useful form in which bank
credit can be extended. to the borrower. Where the rate of interest
is 4 per cent, the advantage or*profit is seventy hundredths of 1 per -
cent; where the rate of interest is 8 per cent, the profit'falls to thirty-
one hundredths of 1 per cent.

In comparison with this statement, it may be Well to show the
advantage or profit under a system modified as suggested. The
result has been carefully worked out by the Government Actuary,
and is as follows: In a locality with the interest rate at 4 per cent
there would be a profit of 2.08 per cent, provided the whole circu-
lation could be kept out all the time. If only 75 per cent of the
‘1limit allowed could be kept in circulation, the profit would be 1.27.
In a 6 per cent locality, under like conditions as to average circu-
lation outstanding, the profit would be 2.35 and 1.74, respectively,
and in an 8 per cent locality the profit would rise to 3.8, if all the
circulation could be kept out, or 2.20 if only 75 per cent of the limit
could be utilized. Thus, quite contrary to our present system, bank
‘notes could be the better employed in those regions where bank notes
are most required for the people’suse. Yet under no conditions any-
where would the advantages be sufficient to organize banks with a
view to the profit on circulation alone. Where capital is scarce and
interest the highest, the inducement would be the greatest, but the
ability to secure.deposits would even there be necessary to induce a
bank’s organization. The advantage of circulation as proposed
would be helpful to sustain a bank where deposits must be small, and
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thus the two cooperating would no doubt bring the benefits of a bank
to localities much in need of the services a bank renders.
Again, it will be alleged that the security furnished by the pro-

posed Guaranty Fund would be inadequate; that bank failures would .

soon exhaust its supposed protection, and losses would sooner or later
fall upon bank-note holders. This is an important matter, and all
reasonable doubts in this particular should be removed. The , propo-
sition involves the contribution of one- eighth of 1 per cent annually
on the capltal of all banks which may avail themselves of its pro-
visions.

In order to get some data on this point and to bring the light of
experience to bear upon it, a careful analysis of the history of
national banks for the last thirty-six years has been made. A hypo-
. thetical tax of one-eighth of 1 per cent was charged against all the

national banks from their organization to date, and the amount so
accruing was passed to the credit of the imagined Guaranty Fund.
- As individual banks from time to time have actually failed, it was
+assumed that had these banks enjoyed the privileges above proposed
they would at the time of their failure have had outstanding the full

amount of notes allowed. The Guaranty Fund was then charged with .

the difference between the value of the securities held by the Treas-
urer of the United States in trust and the face amount of their out-
‘standing notes. Afterwards the Guaranty Fund was credited with the
amount which would have been realized by the Treasurer had he
réceived the same percentage in dividends upon his claim for the
Gueuanty Fund as the final liquidation of the banks showed was paid
to depositors. The result of this shows that all note holders would
have realized the face value of such noteswithout any delay; that
the Guaranty Fund, instead of being exhausted, would have steadily
grown, and that on the 1st of January of the present year there
would have been an unused surplus to the credit of the Guaranty
Fund of $27,421,950. This demonstration, drawn from past history,
furnishes better evidence of the entire sufficiency of a Guaranty Fund,
to the end designed, than is usually enjoyed in human affairs when
it is sought in any direction to guald against the contingencies of
the future. :

There is one more objection Wth]l will be advanced—the only one
that in my opinion possesses any real merit. It will be affirmed
that, Qwith our system as it is—banks constituted independent units,
scattered over the land, with no general effective control any-
where lodged, with no principle of coordindtion or cooperation—the
note-issuing function should be quite prohibited except upon abso-
lute security, with ample margin deposited in advance. It might be
broadly affirmed that while this weakness continues to exist banks
should create no liability, either to note holders or depositors, and in

A
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what is said under the head of ‘‘ Banking” I have argued that to this
general weakness there should be addressed an appropriate cure.

The best that can be said under present conditions is that if our
system be defective it is much better than none. Banksare as essen-
tial in the business affairs of the people as railroads and ships are
essential in the transportation of commodities. The note-issuing
function, within the limits of entire safety, is as legitimate and as
serviceable to the community as is the issuing of bank .credit in any
other form. It is a question in which the convenience of the peqpie
and the economical use of bank credit are concerned. The objection
last considered, then, is good as a general criticism to our system of
banking, but will not apply with any peculiar force to bank-note
issues of currency under the conditions of joint secumty from bonds.
and a sufficient Guaranty Fund.

Present conditions favorable to reform.

On April1, 1898, the interest-bearing debt of the United States was -
$847,366,680. Incidental tothe war with Spain the debt was increased
80 that on November 1, 1899, its highest point, the amount stood at
$1,046,049,020. Two years later, or on November 15, 1901, the debt
stood at $954,027,150, showing a reduction of $92,021,870.

This statement covers only the face amount of the debt. Interest
is as much a part of a debt as is the principal, and this feature
of the debt has been anticipated and paid to an amount nearly as
great as has been the reduction of the principal. By the applica-
tion of $43,582,004 of the public moneys, interest to the amount of
$54,548,424, which would otherwise have been a charge against the
Treasury during the next seven years, has been paid, so that, broadly

"speaking, the public debt within two years has been reduced by the

~ sum of $146,570,294. '

' It is to be noted also that the cash fund in the Treasury has risen
from $226,166,944 on April 1, 1898, to $322,514,732 at close of busi-
ness on November 15, 1901, an increase of $96,347,788. The effect-
‘ive reduction of the debt and increased cash on hand exceed in
their total the Spanish war bonds sold, amounting to a little less
than $200,000,000.

As a consequence of the operations resulting in this very sat1sfac-
tory condition of things, the annual interest charge on account of
the public debt has been reduced from $40,347,884, where it "stood
November 1, 1899, to $28,471,228 on November 15, 1901.

© On April 1, 1898; the annual interest charge was $34,387,377. There
is therefore shown an annual reduction in interest, dating from the
present time, of $5,916,149, as compared with a-period just ante-
dating the Spanish war. The facts indicate a condition of unparalled
strength in the Treasury, and go far to explain the superior credit of
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the United States as measured and 111ustrated by prlce quotatlons in
the world’s financial markets.

It would, then, appear that the present is the most propitious hour
in all our history, and as favorable a one as we may hope for in the
future, to enter upon judicious measures to eliminate such elements .
of financial weakness as experience has brought into view, and to
perfect, if possible, our now imperfect system of currency. Careful
reforms are to be desired; revolutionary measures are to be feared.
In the direction toward better conditions in banking -and currency
the attention of Congress is earnestly invited. '

L. J. GAGE,
Secretary,

To the SPEAKER OF THE HOUSE OF REPRESENTATIVES.

o
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TABLE A,—STATEMENT OF THE OUTSTANDING PRINCIPAL OF THE PuBLIC DEBT OF THE UNITED STATES JUNE 30, 1901.

: s Price
Lopgth of | Whepgodeom: | Rate of in- |uq wiin |, AMOUR | A mounsissned.| A720nout-
OLD DEBT.

For detailed information in regard tothe earlier loans embraced under |.............. On demand ...} 5 and 6 per f.......... Indefinite.....|.cocvrveennniit $151, 635. 26

this head; see Finance Report for 1876. cent.

’ TREASURY NOTES PRIOR TO 1816. '
Acts of October 12, 1837 (5 Statutes, 201); May 21, 1838 (5 Statutes, | 1and 2 years] 1 and 2 years | f5 of 1 to 6 | Par..._. $51, 000, 000. 00 | $47, 002, 900. vv (a)

228); March 2, 1839 (5 Statutes, 323); March 31, 1840 (5 Statutes, 370} ; from date. per cent. | . :

February 15, 1841 (5 Statutes, 411) ; January3l, 1842 (5 Statutes, 469) ; . ’
August 31,1842 (5 Statutes, 581), and March 3, 1843 (5 Statutes, 614).
) TREASURY NOTES OF 1846. ‘ ,
Act of July 22, 1846 (9 Statutes, 39) ..oeeeeeeeini i lyear....... 1 year from | fgof Lto52 | Par..... 10, 000, 000. 00 7,687, 800. U (a)
MEXICAN INDEMNITTY. date. per cent.
Act of August 10, 1846 (9 Statutes, 94).....cooeiiiei il PO 5years...... 5 years from | 5 per cent...| Par..... 320, 000..00 . 303,573.92 (a)
TREASURY NOTES OF 18i7. date. :
Act of January 28, 1847 (9 Statutes, 118) .. .cvveiiiiiiiiiiioronrnannns land 2 years| 1and 2 years | 5 and 6 per | Par..... 23,000, 000. 00 | b 26,122,100.00 (@)
TREASURY NOTES OF 1g57. from date. cent.
Act of December 23, 1857 (11 Statutes, 257).c.cvieieicinriairnaieannnn lyear....... 1 year from |3 to 6 per | Par..... Indefinite..... 52, 778, 900. 00 (a)
) BOUNTY-LAND SCRIL. ' . date. » cent, . .
Act of February 11, 1847 (9 Statutes, 125) .........ooiiiieiiiiiinaa... Indefinite...| At the pleas- | 6 per cent.. | Par..... Indefinite..... 233, 075. 00 (a)
LOAN OF 141 - S B o
Act of January 28, 1847 (9 Statutes, 118) ..........oovviiiiiiiiiill, 20 years..... Jan.1,1863....{ 6 percent...| 13 to 2 [ 23,000,000.00 |¢28, 230,350, 00 950, 00
TEXAN INDEMNITY STOCK. : ) bee <t
Act of September 9, 1850 (9 Statutes, 447)........... eeeeeececeieeaas ldyears..... Jan.1,1865....| 5 per cent...| Par..... 10, 600, 000. 00 5, 000, 000, 00 20, 000. 00
LOAN OF 1858. . . ’ .
Act of June 14, 1858 (11 Statutes, 365). ..couoniiiii i 15years..... Jan.1,1874.._.| 5 per cent...| Av.pre. | 20,000,000.00 | 20,060,000, 00 2, 000. 00
' LOAN OF FEBRUARY, 1861 (1851s). ’ of 344
Act of February 8, 1861 (12 Statutes, 129) ....... ... .. i.c.cioioa... ..| 100r20years| Dec. 31,1880...| 6 per cent...[(Av.)89.03] 25,000,000.00 | 18, 415, 000. 00 5,000, 00
TREASURY NOTES OF 1861. ' . :
Act of March 2, 1861 (12 Statutes, 178) ... iiiiii it 60 days or 2 | 60 days or 2 | 6 per cent...| Par to | Indefinite..... 35, 364, 450. 00 2, 450. 00
OREGON WAR DEBT. years. ears ‘after © | Mgaper :

Act of March 2, 1861 (12 Statutes, 198) . -=-encenceererncreanrueananns 20 years..... July 1, 1881...| 6 per cent... Parv...| 2.800.000.00 | 1.000,830.00 2,500. 00

alncluded in old ‘*debt.”

- b Including reissues.

¢ Including couversion of ‘L'reasury notes.

‘AEASVHYL HHL A0 AYVITIDHES
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TABLE A.—STATEMENT OF THE QUTSTANDING PRINCIPAL OF

THE PuBLICc DEBT, ETC.—Continued.

Price

Amount out-

Length of | When redeem-| Rate of in- - . Amount s
logan. i able. terest. at;g]](llxch authorized. |[Amountissued.| = o, pi .
LOAN OF JULY AND AUGUST, 1861.

The act of July 17, 1861 (12 Statutes, 259), authorized the issue of | 20 years..... 1 AfterJune30, | 6 percent...| Par..... $250, 600, 000, 00 {$189, 321, 350, 00 $15, 050. 00
$250,000,000 bonds, with interest at not exceeding 7 per centum per 1881. . -
annum, redeemable after twenty years. The act of August 5, 1861
(12 Statutes, 316), anthorized the issue of bonds, with interest at 6
per centum per annum, payable after twenty years from date, in
exchange for 7-30 notes issued under the act of July 17, 1861.

LOAN OF JULY AND AUGUST, 1861.

Continued at 84 per cent interest, and redeemable at the pleasure of | Indefinite...| At the pleas- [ 83 percent..| Par.....feoeeeeereeee oo, 1, 600. 00

the Government. ’ ure of the
OLD DEMAND NOTES. . Govern.ment. v
Acts of July 17, 1861 (12 Statutes, 2539); August 5, 1861 (12 Statutes, | Indefinite...| Ondemand....| None .......| Par..... 60, 060, 000. 00 | & 60, 030, 000. 00 53, 847. 50
313); February 12, 1862 (12 Statutes, 338). : :
) SEVEN-THIRTIES OF 1861. - .
Act of July 17, 1861 (12 Statutes, 259) cuuieiuiieneenereerneacnacnan. 3years...... Aug. 19 and | 745 per cent.[ Av. pare Indefinite ....| 139,999, 750. 00 9, 40, 00
3 288 .

: FIVE-TWENTIES OF 1862. : Oct. 1, 1864. of 3y . )

Acts of Febru 25, 1862 (12 Statutes, 345); March 3, 1864 (13 Stat- = 5or 20 years.{ May 1, 1867 ...| 6 per cent...| Av.pre. 515, 000,000.00 | 514, 771, 600. 00 215, 850. 00
utes, 13), and January 28, 1865 (13 Statutes, 425). : | R . of #55% . : :

LEGAL-TENDER NOTES. e
The act.of February 25, 1862 (12 Statutes, 345), authorized the issue | Tudefinite...| Ondemand....| None ....... Par..... 450, 000,000.00 §........oueee... 346, 681, 016. 00

of $150,000,000 United States notes, not hearing interest, payable to
bearer at the Treasury of the United States, and of such denomi-
nations, not less than five dollars, as the Secretary of the Treasury
mi ﬁht deem expedient, $50,000,000 to be applied to the redemption
of demand notes authorized by the act of July 17,1861; these notes
to be a legal tender in payment of all debts, public and private,
within the United States, except duties on imports and interest on
the public debt, and to be exchangeable for 6 per ceut United
States bonds. Theactof July 11,1862 (12 Statutes, 532), authorized
an additional issue of $150,000,000, of such denominations as the Sec-
retary of the Treasury might' deem expedient, but no such note
should be for a fractional part of a dollar, and not more than
$35,000,000 of a lower denomination tban five dollars; these notes to
be a legal tender as before authorized. The act of March .3, 1863
{12 Statutes, 710), authorized an additional issue of $150,000,000, of
such denominations, not less than one dollar, as the Secretary of the
Treasury might prescribe; which notes were made a legal tender as

before authorized. The same act limited the time in which the
i
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Treasury notes mightbe exchanged for United States bonds to July
1,1863. The amount of notes authorized by this act were to be in
lieu of $100,000,000 authorized by the resolution of Janunary 17, 1863
(12 Statutes, 822). The act of May 31, 1878 (20 Statutes, 87), provides
that no more of the United States legal-tender notes shail be can-
celed or retired, and that when any of said notes are redeemed or re-
ceived into the Treasury under any law, from any source whatever,
and shall belong to the United States,they shall not be retired, can-
celed, or destroyed, but shall be reissued and paid out again, and
kept in circulation.

The act of March 14,1900, provides that United States notes, when
presented to the Treasury for redemption, shall be redeemed in
gold coin of the standard fixed in said act, and that in order to
secure the prompt and certain redemption of such notes it shall be
the duty of the Secretary of the Treasury to set apart in tbe
Treasury a reserve fund of one hundred and fifty million dollars in
gold coin and bullion, to be used for such redemption purposes
only, and that whenever and as often as any of said notes shall be
redeemed from said fund it shall be tho duty of the Secretary of
the Treasury to use said notes soredccmed to restore and maintain
the reserve fund so established—first, by exchanging the notes so
redeemed for any gold coin in the %enora,l fund of the Treasury;
second, by accepting doposits of gold coin at the Treasury or at
any subtreasury in exchange for such notes; third, by procuring
gold coin by the use of said notes in accordance with the provisions
of section 3700 of the Revised Statutes of the United States. The
above-mentioned act also provides that if the Secretary of the
Treasury is unable to restore and maintain the gold coin in the
reserve fund by the foregoing mcthods, and the amount of such
gold coin and bullion in said fund shall at any time fall below one
hundred million dollars, it shali bo his-duty torestore the same to
the maximum sum of one hundred and fifty million dollars by
borrowing money on the credit ot thé United States, and for the
debp so incurred to issue and scll coupon or regigtered bonds of
the United States’ bearing interest at the rate of not exceeding
three per centum per annuwm, payable quarterly, the bonds to be
payable at the pleasure of the United States after one year from
the date of their issue, and to be payable, principal and interest, in
gold coin of the present standard value, the gold coin received from
the sale ot said bonds to be exchanged for an equal amount of the
notes redeemed and held for exchange, and the Secretary of the
Treasury may, in his discretion, nse said notes in exchange for
gold, or to purchase or redeem any bonds of the United States, or

or any other lawful Burpose the é)ublic interests may require,
except that they shall not be used to meet deficiencies -in the
current revenues.

TEMPORARY LOAN. .
Acts of February 25,1862 (12 Statutes, 34G) ; March 17, 1862 (12 Stat-

utes, 870) ; July 11, 1862 (12 Statutes, 532), and June 30, 1864 (18 Stat-
utes, 218). .

Indefinite. ..

7

After 10 days’
notice.

a Inclndipg reissues.

4, 5 and 6
per cent,

150, 000, 000, 00

716,099, 247, 16

2,850. 00

.
t
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TABLE A.—STATEMENT OF THE OUTSTANDING PRINCIPAL OF THE PusLic DEBT, grc.—Continued.

Price

° Length of | When redeem-{ Rate of in- i Amount i : Amount out-
loé;n. able. ’ terest. a‘ts‘(;llfll.Ch authorized. |Amountissued. standing.
CERTIFICATES OF INDEBTEDNESS. !
Acts of March 1, 1862 (12 Statutes, 352); May 17, 1862 (12 Statutes, | 1 year....... | 1 year after | 6 percent...| Par..... Nolimit...... $561, 753, 241. 65 $3, 000, 00
370), and March 3, 1863 (12 Statutes, 710). date. .
FRACTIONAL CURRENCY.
Acts of Jul 17, 1862 (12 Statutes, 592); March 3, 1863 (12 Statutes, | Indefinite...| On presenta- | None ....... Par..... $50, 000, 000. 00 |2368,720, 079. 51 6,876,411, 63 .
711), and June 30, 1864 (13 Statutes, 220). tion.
LOAN OF 1863. o
The act of March 3, 1863 (12 Statutes, 709), authorized a loan of | 17years..... July 1, i881... 6 per cent...| Av.pre. | 75,000, 000,00 75,000, 000. 00 4,100, 00
$900,000,000, and the issue of bonds, with interest not exceeding 6 of 45%%
per centum per annum, and redeemable in notless than ten nor more
than forty years, principal and interest payable in coin. The act of
June 30, 1864 (13 Statutes, 219), repeals the above authority, except
as to the $75,000,000 ot bonds already advertised for.
Bonds of this loan continued at 3} per cent intetest, and redeemable | Indefinite...| At the pleas- | 33 percent..| Par.....f....coooooii il i, 100.00
at the pleasure ot the Government. . ure of the
Government.
. ONE-YEAR NOTES OF 1863, .
Act of March 3, 1863 (12 Statutes, 710)ccccurvemiaceacann. veeesneseeilal lyear..o.... 1l vear after'| 5 percent...| Par..... 400, 000, 000. 00 | 44, 520, 000. 00 31, 265. 00
) date. [« .
TWO-YEAR NOTES OF 1863. » . )
.Act of March 3, 1863 (12 Statutes, 710) ............... e eneee e 2years...... 2dyeats after | 5 per cent...| Par..... 400, 000, 000. 00 | 166, 480, 000. 00 27, 000. 00
: ate.
COMPOUND-INTEREST NOTES.
Acts of March 3, 1863 (12 Statutes, 710), and June 30, 1864 (13 Statutes, | 3years...... 3 years from | 6 per cent | Par..... 400, 000, 000. 00 | 266, 595, 440. 00 165, 070. 00/
218). date. compound.
TEN-FORTIES OF 18064.
Act of March 3, 1864 (13 Statutes, 13)......cccoiiiiiiuiiniaiiinn.l 100t 40 years | Mar. 1,1874...| 5 per cent...| Par to 7 | 200,000, 000.00 | 196, 118, 300. 00 19, 850. 00
. . . per ct. .
FIVE-TWENTIES OF 1864. . prem. )
Act of June 30, 1864 (13 Statutes, 218) . ..ovuriiuiniaiiiiaiaaiiieanenans 50r20years.| Nov. 1,1869...| 6 per cent... At“'z pre. | 400, 000, 000. 00 | 125, 561, 300. 00 15, 900. 00
. i : ’ of 215 -
) SEVEN.THIRTIES OF 1864 AND 1865. Aug. 15,1867 )
Acts of June 30, 1864 (13 Statutes, 218§ : January 28, 1865 (13 Statutes, | 3 years...... {June 15,1868 }Tﬂi per cent.| Av. pro. | 800, 000, 000. 60 |a829.992, 500, 00 122, 600. 00
. July 15,1868 b -

425), and March 3, 1865 (13 Statutes, 463).

of 21885
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FIVE-TWENTIES OF 1865.
Apts of March 3, 1865 (13 Statutes, 468), and April 12, 1866 (14 Statutes,
- CONSOLS OF 1865.
Acts of March 3, 1865 (13 Statutes, 468), and April 12, 1866 (14 Statutes,
oo CONSOLS OF 1867.
Acts of March 3, 1865 (13 Statutes, 468), and April 12, 1866 (14 Statutes,
- CONSOLS OF 1868.

Acts of March 3, 1865 (13 Statutes, 468), and A pril 12, 1866 (14 Statutes,
31).

THREE-PER-CENT CERTIFICATES.
Acgg of March 2, 1867 (14 Statutes, 558), and July 25, 1868 (15 Statutes,
183).

FUNDED LOAN OF 1881.

The act of January 14, 1875 (18 Statutes, 296), authorizes the Secretary
of the Treasury to use any surplus revenues from time to time in
the Treasury not otherwise appropriated, and to issue, sell, dispose
of, at not less than par, in coin, either of the description of bonds of
the United States described in the act of July 14, 1870 (16 Statutes,
272), to the extent necessary for the redemption of fractional cur-
rency in silver coins of the denominations of ten, twenty-five, and
fifty cents of standard value.

The act of March 3, 1875 (18 Statutes, 466), directs the Secretary of the
Treasury to issue bonds of the character and description set out in
the act of July 14, 1870 (16 Statutes, 272), to James B. Eads, or his
legal representatives, in payment at par of the warrants of the Sec-
retary of War for the construction of jetties and anxiliary works to
maintain 2 wide and deep channel between the South Pass of the
Mississippi River and the Gulf of Mexico, unless Congress shall
have previously provided for the payment of the same by the neces-
sary appropriation of money.

The act of July 14, 1870 (16 Statutes, 272), authorizes the issue of
$200,000,000 at 5 per centum, principal and interest payable in coin
of the present standard value, at the pleasure of the United States
Government, after ten years; these bonds to be exempt from the
payment of all taxes or duties of the. United States, as.well as from
taxation in any form by or under State, munieipal, orlocal authority.
Bonds and coupons payable at the Treasury of the United States.
This act not to authorize an invrease of the Londed debt of the
Onited States. Bonds to be sold at not less than par in coin, and
the proceeds to be applied to the redemption of ontstanding 5-20's
or to be exchanged for said 5-20's, par for par. Payment of these

5or 20 years.

5or 20 years.

Sor20years.

Sor20years.

Indefinite...

10 years....

Nov. 1, 1870...
July 1, 1870...
Jdaly 1, 1872...

July 1, 1873...

On demand . ..

May 1, 1881...

_ aIncluding reissnes.

6 per cent...
6 per cent.. .
6 per cent. ..

6 per cent..:

3 per cent. ..

5 per cent. ..

Av.pre.
of 355

Av. pre.
of 1£5%%.

Av.pre.
of 1§3s-

Av.pre.
of 1385

Par._....

Indefinite.....

Tudefinite.....

Endefinite. ...

Indetinite.:...

75, 000, 000, 00

203, 327, 250. 00
332, 998, 950. 00
379, 618, 000. 00

42, 539, 930. 00

a 85, 155, 000, 00

517,994,150.00

20, 850.00
73, 950. 00

112, 800. 00

11, 050. 00

5, 000, 00

27, 950. 00

XYOSVIIL THL J0 X¥VIAFOTS
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TABLE A.—STATEMENT OF THE OUTSTANDING PRiNcIPAL OF THE PuBLI¢ DEBT, ETC.—Continned.

Length of
loan.

‘When redeem-
: able.

Rate of in-
terest.

Price
at which
sold.

Amount
authorized.

|Amount issued.

Amount out-
standing.

FUNDED LOAN OY 1881—Continued.

bonds, when due, to be made in order of dates and numbers, begin-
ning with each class last dated and numbered: Interest to cease at
the end of three months from noticeof intention to redeem. The act
of January 20, 1871 (16 Statutes, 399), increases the amount of 5 per
cents to $500,000,000, provided the total amount of bonds issued shall
not exceed the amount originally authorized, and authorizes the
interest on any of these bonds to be paid quarterly.

The act.of December 17, 1873 (18 Statutes, 1), authorized the issue of
‘an equal amount of Londs of the loan of 1858, which the holders
thereof may, on or before February 1, 1874, elect to exchange for the
bonds of this loan. -

FUNDED LOAN OF 1891. (REFUNDING.)

The act of July 14, 1870 (16 Statutes, 272), authorizes the issue of
$300,000,000 at 43 per centum, payable in coin of the present stand-

 ard value, at the pleasure of the United States Government, after
fifteen years; these bonds to be exempt from the payment of all
taxes or duties of the United States, as well as from taxation in any
form by or under State, municipal, or local anthority. Bonds and
coupons payable at the Treasury of the United States. Thisactnot
to authorize an increase of the bonded debt of the United States.
Bonds to be sold at not less than par in coin, and the proceeds to be
applied to the redemption of outstanding 5-20's or to be exchanged
for said 5-20’s, par for par. Payment of these bonds, when due, to
be made in order of dates and numbers, beginning with each class
last dated and numbered. Interest to cease at the end of three
months from notice of intention to redeem.

FUNDED LOAN OF 1891. (RESUMPTION.)

Theact of January 14, 1875 (18 Statutes, 296), authorizes the Secretary
of the I'reasury to use any surplus revenues from time to time in the
Treasury not otherwise appropriated, and to issue. sell, dispose of,
at not less than par in coin, either of the descriptions of bonds of the
TUnited States described in the act of July 14, 1870 (16 Statutes, 272),
for the purpose of redeeming, on and after January 1, 1879, in coin,
at the oftice of the assistant treasurer of the United States in New
York, the outstanding United States legal-tender notes when pre-
sented in sums of not’less than fitty dollars

15 years.....

15years.....

Sept. 1,1891...

Sept. 1,1891...

‘4% per ceut..

4} per cent..

Par to

1} per
ct. pre.

$1,500,000,000

Indefinite. ...

$185,000,000.00]

65, 000, 000. 00|

$70, 400. 00

76
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FUNDED LOAN OF 1%07. (REFUNDING.)

The act of July 14, 1870 (16 Statutes, 272), anthorizes the issue of | 30 years..... July 1, 1907...| 4 per cent...|Par to ' 710, 417, 500. 00
$1,000,000,000 at 4 per centum, payable in coin of the presentstandard 4 per
walue, at the pleasure of the United States Government, after thirty | : ’ ct. pre.

years; these bonds to be exempt from the payment of all taxes or
duties of the United States, as well as from taxation in any form by
or under State, municipal, or local authority. - Bonds and coupons
payable at the Treasury of the United States. This act not to au-
thorize an increase of the bonded debt of the United States. Bonds
to Le sold at not less than par in coin, and the groceeds tobe applied
to the redemption of outstanding 5-20's, or to be exchanged for said
5-20's. par for par. Paymentof these bonds, when due, to bemadein
order of dates and numbers, beginning with each class last dated and
numbered. Interesttocease at the end of three months from notice
of intention to redeem. See Refunding Certificates, page 97.

257,376,050.00

FUNDED LOAN OF 1907. (RESUMPTION.)

The act of January 14, 1875 (18 Statutes, 296), authorizes the Secretary | 30 years..... July 1, 1907...| 4 percent...| Par..... Indefinite....| | 30, 500, 000. 00
of the Treasury touseany surplus revenues from time to time in the :
Treasury not otherwise appropriated, and to issnue, sell, dispose of,
at not less than par, in coin, either of the deseription of bonds of .
the United States described’in the act of July 14, 1870 (16 Statutes, .
272), for the purpose of redeeming, on and after January 1, 1879, in . :
coin, at the office of the assistant treasurer of the United States in
New York, the outstanding United States legal-tender notes when
presented in sums of not less than fifty dollars.

GOLD CERTIFICATES.

R N

The act of March 3, 1863 (12 Statutes, 711), authorizes the Secretary of | Indefinite.. | Ondemand....{ None ....... Par..... Tndefinite.....|ceeeeecaancnnens 288,957, 689, 00
the Treasury to receive deposits of gold coin and bullion in sums of : :
not less than twenty dollars, and to issue certificates therefor in
denominations of not less than twenty dollars each; the coin and
bullion deposited for or representing the certificates to be retained
in the Treasury for the payment of the samé on demand. The cer-
tificates so issued to be received at par in payment of interest on the

- public debt and for duties on imports.. The act of July 12, 1882 (22
Statutes, 165), provides that the Secretary of the Treasnry shall
suspend the issue of gold certificates whenever the amount of gold
coin and gold bullion in the Treasury reserved for the redemption of
United States notes falls below one hundred miilions of dollars.

XIASVHYL THI J0 XIVIHIOHS
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TaBLE A.—STATEMENT

OF THE OUTSTANDING PRINCIPAL OF THE PUBLIC DEBT, ETC.—Continued,

Length of
loan.

‘When redeem-
able.

Rate of in-
terest.

Price
at which
sold.

.Amount
. authorized.

Amountissued.

Amount out-
standing.

GOLD CERTIFICATES—Continned.

The act of March 14, 1900, authorizes and directs the Secretary of
the ‘Lreasury to receive deposits of gold coin with the Treasurer
or any assistant treasurer of the United States, in sums of not less
than twenty dollars, and to issue gold ‘certificates therefor in
denominations of not less than twenty dollars, and the coin so
deposited shall be retained in the Treasury and held for the pay-
ment of such certificates on demand, and used for no other pur-
pose; such certificates to be received for customs, taxes, and all
public dues, and when so received may be reissued, and when held
by any national banking association may be counted as a part of
its lawful reserve. The act also provides-that whenever and so
long.as the gold coin held in the reserve fund in the Treasury for
the redemption of United States notes and ‘I'reasury potes shall
fall and remain below one hundred million dollavs, the anthority
to issue certificates as herein provided shall be suspended; and
also, that whenever and so long as the aggregate amount of United
States notes and silver certificates in the genecral fund of the
Treasury shall exceed sixty million dollars, the Secretary of the
T'reasury may, in his discretion, suspend the issue of the certifi-
cates herein provided for; and further, that the Secretary of the
Treasury may, in his discretion, issue such certificates in denom-
inations of ten thousand dollars, payable to order.

SILVER CERTIFICATES. -

The act of February 28, 1878 (20 Statutes, 26, sec. 3), provides thatany
holder of the coin authorized by this act may deposit the same with
the Ireasurer or any assistant treasurer of the United States in
suoms not less than ten dollars and receive therefor certiticates of
notless than ten dollars each, corresponding with the denominations
of the United States notes. The coin deposited for or representing
the certificates shall be retained in the I'reasury for the payment of
the sameondemand. Said certificatesshall be receivable for customs,
taxes, and all public dues, and; when so received, may be reissued.
The act of August 4, 1886 (24 Statutes, 227), authorizes the issue
of silver certificates in denominations of one, two, and five dollars;
said certificates to be receivable, redeemable, and payable iv like

manner and for like purposes as is provided for by the act of Febru-

ary 28. 1878.

Indefinite...

Ondentand....

No limit.....

$433, 014, 000. 00

96
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The act of March 14, 1900, provides that it shall be the duty of the !

Secretary o1 the ‘L'reasury, as fast as silver dollars are coined under
the provisions of the acts of July 14, 1890, and June 13, 2898, from
bullion purchased under the act of July. 14, 1890, to retire and can-
cel an equal amount of Treasury notes whenever received into the
Treasury, and upon the cancellation of Treasury notes, silver cer-
tificates suall be 13sued against the silver dollars so coined. The
act also provides that silver certificates shall Le issued only of
denominations ot ten dollars and under, except that not excecding
in the aggregate ten per centum of the total volume of said certifi
cates, in the discretion of the Secretary of the Treasury, may be
issued in dendominations of twenty dollars, fifty dollars, and one
bundred dollars; and silver certificates of higher denomination
than ten dollars, except as therein provided, shall, whenever
Teceived at the Treasury or redeemed, be retired and canceled, and
certif.cates of denominations of ten dollars or less shall be substi-
tuted therefor, and after such substitution, in whole or in part, a
like volume of United States notes of iess denomination than ten
dollars shall from time to time be retired and canceled, and notes
of denominations of ten dollars and upward shall be reissued in
substitution therefor, with like qualities and restrictions as those
retired and canceled. i

/ ’ REFUNDING CERTIFICATES,

The actof February 26, 1879 (20 Statutes, 321), anthorizes th Secretarg
of th. Treasurytoissue, inexchaunge for lawful money of the Unite
States, certificates of deposit of the denomination of ten dollars,
bearing interest at the rate of four per centum per aunum, and con-
vertible at any time, with accruedinterest, into the four per centum
bonds described in-the refunding act, the money so received to be
applied only to the payment 01 the bonds bearing interest at a rate
not less than five per centum, in the mode prescribed by said act.:

FUNDED LOAN OF 1881, CONTINUED AT THREE AND ONE.
HALF PER CENT.

These bonds were issued in exchange for five per cent bonds of the

funded loan of 1881, by mutual agreement between the Secretary of

the Treasury and the holders, and were made reGeemable at the

pleasure of the Government. .
FUNDED LOAN OF 1891, CONTINUED AT TWO PER CENT.

These bonds were issued in exchange for the four and one-half per
cent funded loan of 1891, by mutpal agreement between the Secre-
tary of the Treasury and the holders, and weremade redeemable at
the pleasure of the Government. -

LOAN OF JULY 12, 1882,

These bonds were issued in exchange for the five and six per cent
bonds which had been previously continued at three and one-half
.per cent by mutual agreement between the Secretar{ of the Treas.
ury and the holders, and were made redeemable at the pleasure of
the Government.

Indefinite...

Indefinite...

Indefinite...

Indefinite...

Convertiblein-

to 4 per cent
bonds.

At pleasure of
the Govern-
ment.

Atpleasureof
the Govern:
menit.

At pleasureof
the Govern-
ment.

4 per cent...

34 per ceﬁt.t L

2 per cent...

3 per cent...

No limit ......

$40, 012, 750. 00

33,320,00

650. 00

274, 600,00

200. 00

CAYASVHIL HHL 40 XYVIAIOHAS
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TABLE A,—STATEMENT OF THE OUTSTANDING PRINCIPAL OF THE PuBLIC DEBT, ETC.~—~Continued.

Length of
loan.

‘When redeem-
able.

Rate of in-
_ terest.

Price
at which
sold.

Amount
_authorized.

LA mount issued.

Amount out-
standing.:

g

' LOAN OF 1904.

The act of January 14,1875 (18 Statutes, 296), authorizes the Secre-
tary of the Treasury to use any surplus revenues from time to time
in the Treasury nototherwise appropriated, and to issus, sell, dis-
gose of at not less than par, in coin, either of the desc.iptions of

onds of the United States described in the act of July 14, 1870 (16
Statutes, 272), for the purpose of redeeming, on and after January
1, 1879, in coin, at the office of the assistant treasurer of the
United States in New York, the outstanding United States legal-
tender notes when presented in sums of not less than fifty dollars.

-LOAN OF 1925.

The act of January 14,1875 (18 Statutes, 206), authorizes the Secretary
of the Treasury to use any surplus revenues from time to time in
the Treasury not otherwise appropriated, and to issus, sell, dispose
of at notless than par, in coin, either of the descriptions of bonds
of the United States described in the actof July14, 1870 (16 Statutes,
272), for the purpose of redeeming, on and after January 1, 1879, in
coin, at the office of the assistant treasurer of the United States
ir New York, the ountstanding United States legal-tender notes,
when preseuted in sums of not less than fifty dollars.

LOAN OF 1908-1918.

The act of June 13, 1898 (30 Statutes, 467, sec. 33), authorizes the Sec-
retary of the Treasury to borrow on the credit of the United States,
from time to time, as the proceeds may be required, to defray ex-
penditures authorized on account of the war with Spain (such pro-
ceeds when received to be used only for the purpose of meeting
such expenditures), the sum of four hundred million dollars, or so
much thereof as may be necessary, and to prepare and issue there-
for coupon or registered bonds of the United States in such form as
he may prescribe, and in denominations of twenty dollars or some
mnultiple of that sum, redeemable in coin at the pleasure of the
United States after ten years from the date of their issue, and pay-
able twenty years from such date, and bearing interest payable
quarterly in coin at the rate of three per centum per annum; the

bonds so issued to be exempt from all taxes or Auties of the United’

States, as well as from taxation in any form by or under State,

municipal, or local authority.

10 years.....

30 years.....

10 years ....

Feb.1,1904. ...

TFeb.1,1925.. .-

After Aung. 1,
1908,

5 per cent...

4 per cent...

3 per cent...

117.223
117.077

104. 4946
111. 166

Par.....

$400, 000, 000. 00

$100, 000, 000. 00

198, 792, 640. 00

162, 315, 400. 00

$21, 854, 100. 00,

162, 315, 400. 00

99, 621, 420. 00

‘STONVNIL THI NO
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CONSOLS OF 1930.

The act of March 14, 1900, section 11, authorizes the Secretary of the
Treasury to receive at the Treasury any of the outstanding bonds of
the United States of the five per cent loan of 1904, ot the four per
cent funded loanof 1907, and of the three per centloan of 1508-1918,
andtoissneinexchange thereforan equal amountof conpon or regis-
tered bonds of the United States, in such form as he may prescribe,
in denominations of fifty dollars, or any multiple thereof, bearing
interest at the rate of two per centum per aunum, payable quarterly,
such bonds to be payable at the pleasure of the United States,
after tliirty years from the date of their issne. The principal and
interest of said DLonds to he payable in gold coin of the present

standard value, and to be exempt from the payment of all taxes ox-

duties of the United States, as well as from taxation in any form
by or under State, municipal, or local anthority. The bonds to be
issued at not less than par and numbered consecutively in the
order of their issue; and when payment is made the last numbers
issued shall be first paid, and this order followed untilall the bonds

- are paid. Interest to cease three months after any call made by
the Government to redeem.

TREASURY NOTES OF 1890.

The act of July 14, 1890 (26 Statutes, 289), directs the Secretary of the
Treasury to parchase, from time to time, silver bullion to the aggre-
gate amount of four million five hundred thousand ounces, or so
much thereof as may be offered, in each month, at the market price
thereof, not exceeding one dollar for three hundred and seventy-
oneand twenty-five hundredths grains of pure silver, and toissuve in
%&ymeut for such purchases of silver bullion Lreasury notes ot the

nited States, to be prepared by the Secretary of the Treasury, in
such form and of such denominations, not less than-onedellar nor
more than one thousand dollars, as he may prescribe. That said
notes shall be redeemable on demand, in coin, at the Treasu.y of
the United States, or at the office of any assistaut treasurer of the
United States, and when so redeemed may be reissued; but no
greateror less amount of sach notes shall be outstanding at any
time than the cost of the silver bullion and the standard silver dol-
lars coined therefrom then held in the Treasury, purchased bysuch
notes; and such Treasury notes shall be a legal tender in payment
of all debts, public and private, except where otherwise expressly
stipulated in the contract, and shall bereceivablefor customs, taxes,
and all public dues, and when so received may be reissued; and
such notes, when held by any national banking association, may
be counted as apartof its lawfulreserve. *That upon demand of
the hoider of any of the Treasury notes provided for, the Secretary
of the Treasury shall redeem the same in gold or silver coin, at his
discretion, it being theestablished policy of the United States to
maintain the two metals on a parity with each other upon the pres-
ent legal ratio, or such ratio as may be provided by law.

30 years ....

After Apr. 1,
1930,

2 per cent. ..

839, 146, 340, 00

307, 125, 350. 00

445, 940, 750. 00

47, 783, 000. 00

*XEASVHAL HHL A0 K‘HVJ‘(E[HOEIS
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TABLE A.—STATEMENT OF THE OUTSTANDING PRINCIPAL oF THE PUBLIC DEBT, ETC.—Continued.

)
: Price an
Length of | When redeem-| Rate of in- A Amount s Amount out-
loan. able. terest. a.tsg'llalch authorized. |AMmOUnbissued. i qing,

TREASURY NOTES OF 1890—Continued.

The act of November 1, 1893 (28 Stat.,'4), repeals so much of the act of
July fourteenth, eighteen hundred and ninety, as directs the Secre-
tary of the Treasury to purchase from time to time silver bullion
to the aggregate amount of four million five hundred thousand
ounces, or 80 much thereof as may be offered in each month, at the
market price thereof, and to issue in payment for such purchases
Treasury notes of the United States. The act of June 13, 1808
(30 Stat., 467), directs that all of the silver bullion in the Treasury
purchased in accordance with the provisions of the actof Jaly 14,
1890, shall be coined into standard silver dollars as rapidly as the pub-
licinterests may require, toan amount of not less than one and one-
half millions of dollars in each month, and that said dollars, when
80 coined, shall be used and applied in the manner and for the pur-
poses namel in said act. The act of March 14, 1900, provides that
United States notes, and Treasury notes issued under the act of
July 14, 1890, when presented to the Treasury for redemption,
shall be redeemed in gold coin of the standard fixed by said act, and
requires that the Secretary of the Treasury shall set apart in the
‘Treasury a reserve fund of one hundred and_fifty million dollars
to be used for such redemption purposes only. It also provides
that it shall be the duty of the Secretary of the Treasury, as fast
ag silver dollars are coined under the provisions of the acts of July
14, 1890, and June 13, 1898, from.bullion purchased under the act of
July 14, 1890, to retire and cancel an equal amoiunt of Treasury
notes whenever received into the ‘I'reasury, and upon such cancel-
lation to issue silver certificates against the silverdollars so coined.

NATIONAL-BANK NOTES (REDEMPTION ACCOUNT). )

The act of July 14, 1890 (26 Statutes, 289), provides that balances
standing with the Treasurer of the United States to the respective
credits of national banks for deposits made to redeem the circu-.
lating notes of such banks, and all deposits thereatter received for
like purpose, shall be covered into the I'reasury as a miscellaneous
receipt, and the Treasurer of the United States shall redeem from
the general cash in the I'reasury the circulating notes of said banks
which may come into his possession subject toredemption, * * *
and the balance remaining of the deposits so covered shall, at the
close of each month, be reported on the monthly public debt state-
ment as debt of the United States bearing no interest.

$29, 404, 309.50

@2,143,326,933.89

‘SHONVNIL THL NO ISOJTH

a Bxclusive of $13,000 bonds issued to Pacific railroads not yet redeemed.
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SECRETARY OF THE TREASURY. 101

TABLE B.- -STATEMENT OF THE QUTSTANDING PRINCIPAL OF THE PuBLIC DEBT OF
THE UNITED STATES ON THE 1ST OF JANUARY OF EACH YEAR FROM 1791 1O
1843, INCLUSIVE, AND ON THE 18T OF JULY OF EACH YEAR FROM 1843 10 1901,
INCLUSIVE. . .

Year. Amount. Year{. Amount.
Jan. 1,1790. cceiniacaaeaaaanans $75,463,476.52 || July 1,1843.00eeeceaeianenn. $32, 742, 922. 00
1792 7,227,924, 66 1844.. o - 23,461,652.50
1793. 80, 358, 634. 04 1845 15, 925, 303. 01
1794 eeceeaaneennaannns 78,427, 104.77 . 1846.. 15, 550, 202.97
1795, e ieaenans 80, 747, 587. 39 1847, et 38, 826, 534. 77
1796, e ceaeeaaaneanns 83, 762,172. 07 1848, eeeniieee s 47,044, 862. 23
1797 eeeeeeeameeaeans 82, 064, 479.33 YT T 63, 061, 858.69
1798 ceeeeemceeaaceenns 79, 228, 529. 12 1850 - oiaaeiaanaeann- 63, 452, 773. 55
1799 o cinicetcaaaannn. 78, 408, 669. 77 1851 ureniinanasmanenn 68, 304, 796. 02
1800 o e eeiieeeeaaaaans 82, 976, 294. 35 1852, . iiiiiaiianans 66,199, 341.71 ,
1800 teenieeeevamaenens 83, 038, 050. 80 1858 cennraeenanaaaaans . 59,803, 117. 70
1802 - ieaaeneaanneenns 80,712, 632.25 1854 cnnieniaiinnennnn 42,242, 222, 42
1803, oo eieieeeieiaaaans 77, 054, 686. 40 1855, eiiicmeaaaenaans 35, 586, 956, 56
1804, eeeenececeeaaceaann 86,427, 120. 88 1856w e eeaaneaaas 31, 932, 537. 90
1805« veeeceancacaaanns 82, 312, 150. 50 1857 eeenneaeaenaaanaans 28,699, 831. 85
1806 e n e eeeeeeaeaannn. 75,723, 270. 66 1858, ..o eienneannns 44,911, 881.03
1807 e eeeinaceeecanceenns 69,218, 398. 64 1859 . ceneiieaanaaanes 58,496, 837. 82
* 1808, auecaeeavanncnan 65, 196, 317. 97 1860 e caeeanaseanas 64, 842, 287. 88
1809 .|  57,023,192.00 1861 cieenniennaaannn 90, 580, 873. 72
1810. 53,173, 217. 52 1862.. 524,176, 412,13
1811. 48, 005, 587. 76 1863 1,118,772, 138. 63
1812 cciieicieanae 45, 209, 737. 90 1864 | 1,815,784, 370. 57
18130 eiiaanaan .| 55,962,827.57 | 1865 2 e eceaaanenns 2, 680, 647, 869. 74
L 81,487, 846. 24 1866 n e ceeaaanniannns 2,773, 236, 173. 69
18150 ceiiiiiiaanen .| 99,833 860.15 1867, e leiaaeaannanns 2, 678, 126, 103. 87
1816 e e eivnnraennnn . 127,334,933.74 1868 . . .| 2,611,687,851.19
1817 ceeeeinaannnns .| 123,491, 965.16 1869.. 2, 588, 452, 213, 94
1818, cceeeannes | 103,466, 633. 83 1870:. | 2,480, 672,427.81
1819 e cicnaanne | 95,529, 648.28 1871ietieiatieanenns 2,353, 211, 332. 32
1820 . ociaiaeaannnnn | 91,015,566.15 1872, 2,253, 251, 328.78
1821 .. iiiieaans .| 89,987, 427.66 T SN |2 2,234, 482, 993. 20
1822, 0 ceecvancaennnn .| 93,546,676.98 || - 1874.. .| @2, 251, 690, 468, 43
1823 cneeceacanannnn. .| © 90,875,877.28 1875.. a2, 232, 284, 531,95
1824. ceeeee.l]  90,269,777.77 1876 ceen e aaaaeaans a2, 180, 395, 067. 15
1825. 83,788, 432. 71 A8TT e aieeeaas a2, 205, 301, 392.10
1826. 81, 054, 059. 99 1878 e eineanaaaanenns a2, 256, 205, 892, 53
1827 73.987, 357.20 1879.. .| @2, 349, 567, 482. 04
1828. 67,475, 043, 87 1880. .| 2,120, 415, 370. 63
1829, cviiineaeanns .| 58,421, 413.67 1881 a2, 069,013, 569. 58
1830 eeeeannaennn. 48,565, 406. 50 1882.- al, 918, 312, 994. 03
1831.eeieiannnnnnes 39,123, 191. 68 . 1883.. Jal,884,171,728.07
1832, ciiiciinine . 24,322, 235. 18 1884. . ...|a1,830,528,923.57
18331, iiiaannn.n. 7,001, 698. 83 1885.. 1.{01,876,424,275. 14 -
1834 cceeeienannn 4,760, 082, 08 1886. . b1, 756, 445, 205278
1835, eieeannnnnnnn . 33,733.05 1887.. b1, 688, 229, 591. 63
1836. 37,513, 05 1888.. b 1,705,992, 320. 58
1837. 336, 957. 83 1889.. b1, 640, 673, 340. 23
1838. .| - 3,308, 124.07 1890.. b1,585, 821, 048.73
1839, i, 10,434, 221. 14 1891, .t b1, 560, 472, 784. 61
1840, e cnnneann..s . 3,573,343.82" 1892, .o aitaeans 51,628, 840,151. 63
1841 o nnnannnn.. 5, 250, 875, 54 1893.neeeecacceanrannn. b1, 598, 111, 156. 13
1842 ciieanacnnn. 13,594,480.73 || 1894 .. iiiiiiiiieiaaann b1, 668, 757, 127. 68
1843, eerivennanennnnnns 20, 201, 226, 27 1895, ceiesieenainanns b1, 698, 676, 661. 25
1896« oeeecaeaaaann 01,778,434, 491. 40
1897. .| b1, 811, 435, 708. 90
1898 b1, 798, 066, 921. 90
1899. .| b1, 984,766,107, 92
1900.. .| b2, 101, 445, 225, 67
F1:01) DU b2, 094, 481, 966. 89

aIn the amount here stated as the outstanding principal of the public debt are included the certifi-
cates of deposit outstanding on the 30th of June, issued nder act of June 8, 1872, for which a Like
amount in United States notes was on special deposit in the Lredsury for their redemption and added
to the cash balance in the ‘Lreasury. These certificates, as a matter of acconnts, are treated as a part .

cof the public debt, but being offset by notes held on deposit for their redemption, should properly be

deducted from the principal of the public debt in making comparison with former years.

b Exclugive of gold, silver, currency certificates, and Treasurynotes of 1890 held in the Treasurer’s
cash, and including bonds issued to the several Pacific railroads.hot yet redeemed.



TABLE C.—ANALYSIS OF THE PRINCIPAL OF THE Pusric DEBT OF THE UNITED STATES FROM JULrY 1, 1856, TO JuLy 1, 1901.

Total interest-

Year. 2 per cents. ‘ 3 per cents. 1 3% per cents. 4 per cents. 4% per cents. 5 per cents. 6 per cents.’ 75 per cents. | bearing debt.

1856—July e e AP $3, 632, 000. 00 | -« $28, 130, 761. 77 $31, 762, 761, 77

1857 ....... O O N 3,489,000.00 | . 24,971,958.93 28, 460, 958. 93
1838... e R 23, 538, 000. 00 21,162, 838.11 |. 44,700, 838. 11
1859 .. N ) S PO (NP P 37,127, 800. 00 21,162,938.11 |. 58,290, 738.11
1860 ... 8 O 43, 476, 300. 00 21,164,538, 11 |. 64, 640, 838.11
1861 .. N S e L 33,022,200.00 | 57, 358, 673.95 90, 380, 873. 95
1862... . et $57,926,116.57 |....coeii ... 30, 483, 000. 00 154, 313,225, 01 | $122,582, 485,34 365, 304, 826. 92
1863 ... .1 105, 629, 385.30 |. .| 30,483, 000.00 431, 444, 813.83 139,974,435.34 707,531, 634.47
1864 . 77,547, 696.07 |- .| 300, 213, 480. 00 842,882,652.09 | . 139,286,935.34 | 1,359,930, 763.50
1865 ....... .. . 90, 496, 930. 74 |. .| 245,709, 420. 63 | 1,213, 495, 169, 90 671, 610 397.02 | 2,221,311,918.29
1865—Augus . AR BN 618,127.98 ...| 269,175,727.65 | 1,281, 736,439.33 830, 000, 000.00 | .. 2, 381, 530, 204. 96
1866—July 1... ..t e, e 121, 341,879.62 |. -1 201,982, 665.01 | 1,195, 546, 041. 02 818, 460, 621. 95 | 2, 832, 321, 207. 60
L [ B 17,737, 025.68 |. .| 198, 533, 435. 01 | 1, 543, 452, 080. 02 488,344, 846.95 | 2,248, 067, 387. 66

O $64, 000,000.00 §---.cemienaanai... 801,361.23 |.-. .| 221, 586,185.01 | 1,878, 303, 984. 50 37,897,196.95 | 2,202, 088, 727. 69
L P 66,1253,000.00 {.ooomnimiii i . -..| 221,588,300.00 | 1,874,347,222.30 {.-coooiiiniiatn 2, 162, 060, 522. 39
1870 . oooee 69,550,000.00 - -ooomiiiiiiiiat] e, ...} 221,588,300.00 | 1,765,817,422.89 |..ooociieiiaiaaann 2, 046, 455, 722. 39
B 45,885,000.00 {.---evianeinao... 678,000.00 |- ... -aconeiaann.. 274, 236,450. 00 | 1,613,897,300.00 {.--vvvrennmnnann.- 1,934, 696, 750. 00
1872 oo 24,665,000.00 .-...oeaeiiaoo... 678,000.00 . .ooioaiiilLoL 414, 567,300.00 | 1,374,883,800.00 {..-vvavnerenrannn. 1, 814, 794, 100. 00
S 1878 14,000,000.00 |-veecveemianaaaa.. .678, 000.00 [-ccveneanannnn... 414, 567, 300.00 | 1,281,238,650.00 |.---evueennnnnnn.n 1,710, 483, 950. 00
1874 eeeeeei 14,000,000.00 |..coveemnannnn.s 678,000.00 | ...oveenaan.ol 510, 628, 050. 00 | 1,213, 624,700,00 yovuvreneaannnnn... 1,738, 930, 750. 00
1875 ceenvnnenni il 14,000,000.00 |.ceomoaiiaol. 678, 000. 00 |. .| 607,182,750.00 | 1,100, 865, 550.00 |.---oeemeemmaioaa. 1, 722, 676, 300. 00
1876+ oo 14, 000, 000. 00 |.. e e e oo .. o] 711, 685, 800, 00 984,999, 650.00 {.....o......L.o.l. 1, 710, 685, 450. 00
1877 e e 14,000,000, 00 |- ccemmneeii e ia e $140, 000, 000. 00 | 703, 266, 650. 00 854,621,850.00 J..-.omnoann.... 1,711, 888, 500.00 -
1878 e 14, 000, 600. 00 |.. 98, 850, 000. 00 | 240, 009, 000.00 | 703, 266, 650. 00 738 619 000,00 [.oceeinieiaiil., 1, 794, 735, 650. 00
1879 el 14,000, 000.00 .- .| 741,522, 000.00 | 250,000, 000. 00 | 508, 440, 350.00 | * 283,681,350.00 |...evuurianenan. 1,797, 643, 700. 00
1880 oo et 14, 000 000.00 |.. ...} 739,347,800.00 | 250,000,000.00 | 484, 864, 900. 00 235 780 400,00 |-eeneeenennnnans 1,723, 993, 100. 00
lgg% ........... 14 000 000.00 - couteieaenan.. 739, 347,:800.00 | 250, 000, 000.00 | 439, 841, 350. 00 196, 878, 600.00 |.. 1, 639, 567, 750. 00
1

14, 000Y 000. 00 $460 461, (50. 00 | 739, 349,350.00 | 250,000,000.00 [.--..vveenmiiii el 1, 463, 810; 400. 00
318, 204, 350. 00 32,082, 600. 00 | 737,942, 200.00 | 250, 000,000.00 ..... - .| 1,338,229,150.00
.| 238, 612, 150. 00 ..| 737,951,700.00 | 250, 000, 000. 00 1, 226, 563, 850. 00
208, 190, 500. 00 |- .| 737,960, 450.00 | 250, 000, 000. 00 |. 1, 196, 150, 950. 00
...... 158, 046, 600. 00 |. 737, 967,500.00 | 250,000,000.00 |-..-c-...... 1, 146, 014, 100. 00
...... 33,716, 500. 00 737,975, 850. 00 | 250, 000,000.00 |..-......... .- e 1,021, 692, 350. 00
...... 14, 000, 000,00 |. 714, 315, 450. 00 | 222,.207,030.00 |............ - cemeeaald 950, 522, 500. 00
...... 14, 000, 000. 00 |. 676, 214, 990.00 | 139, 639, 000. 00 ceeenaan [ 829, 853, 990. 00

...... 14, 090, 000. 00 |. .| 602,297, 360.00 { 1C9,015,750.00 {............ - 725, 313, 110. 00

539, 659, 920. 00 50,869,200.00 |- oomn e e eeaes 610, 529, 120.00

o..{ 559,664,830.00 | €25,364,500.00 |..cuenommiiii o 585, 029, 330. 00

.. 559, 672,600.00 | @ 25,364,500.00 [......cc.ocu.n... e 585, 037, 100. 00

.| 539, 677,390.00 | a 25,364,500.00 | 50,000,000.00 |....... ...l 635, 041, 890. 00

" 590, 837, 560. 00 | @ 25, 364, 500. 00 | 100,000,000.00 |.... ... ... fioiiiiiiiiial. 716, 202, 060. 00

721, 999, 390. 00 | @ 25, 364, 500. 00 | 100,000,000.00 .. ... ceooiioi it 847, 363, 890. 00

722,000, 630. 00 | « 25, 364, 500.00 | 100, 600, 000.00 |..... . 847, 365, 130. 00

. 722,002, 970. 00 | a £5, 364, 500. 00-{ 100, 000, 00000 |..... - 847,367, 470. 00

............. . 198, 678, 720. 00 |.. .| 722, 005, 530. 00 | @25, 364, 500. 00 | 100, 000,000.00 |..... .| 1,046,048,750. 00

1900 ....... .| $307, 125, 350. 00 128, 843, 240.00 |. c..| 517,879,220. 00 | «21,979,850.00 | 47,651,200.00 |..... 1,023, 478, 8G0. 00
B 1) R 445, 940, 750. 00 99, 621 420. 00 419,724,770.00 |.coooiieiiiana. 21,854,100.00 [...ooeoeenmnaii i . 987, 141, 040. 00

aContinued at 2 per cent. - >
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TABLE C.—ANALYSIS OF THE PRINCIPAL OF THE PuBLIC DEBT OF THE UNITED STATES, ETC.—Continuned.

Year.

Debt on which interest
has ceased.

Debt bearing no
interest.

« Qutsianding principal.

Cash in the Treasury
July 1.

Total debt less cash in
Treasury.

Annual interest charge.

$209,776.°13

$31, 972, 537. 90

$21, 006, 584. 89

$10, 965, 953, 01

$1, 869, 445,70

oatatauding as besring 4 per cent interest on an average for the year,

ni funding operations to have been completed.
e 4 per cents from 1862 to 1868, inclusive, witl

OTE 1.—Annnual interest charge computed on amount of out.stnnrhn$ Principal at close of fiscal year, and is exclusive of interest charge on Pacific railway bonds,
Note 2.—The figures for July 1, 1879, were made up assuming pend

Norg 3.—The temporary loan per act of July 11, 1862, is included in t!
jts higliest point. ‘This loan bore interest from 4 per cent to 6 per cent,

............................. 238, 872,92 |. 28, 699, 831. 85 18, 701, 210. u9 9, 998, 621. 76 1,672, 767,53
T - 211,042.92 |. 44,9011, 881.03 7,011, 689, 31 87,900, 191,72 2, 446, 670, 28
1859. . 206, 099. 77 58, 496, 837. 88 5,091, 603. 69 53,405, 234,19 3,126, 166.28
1860. 201, 449,77 64, 842, 287,88 4,877, 885. 87 59, 964, 402. 01 3,443, 687.29
1861.. 199,999.77 .. 90, 580, 873.72 2, 862, 212. 92 87,718, 660. 80 5,092, 630. 43
1862.. 280,195.21 | $158, 591, 390. 524,176,412.13 18, 863, 859. 96 505, 312, 752.17 22, 048, 509. 59
1863.. 473, 048. 16 411, 767, 456. 00 1,119,772,138. 63 8,421, 401. 22 1,111,350, 737,41 . 41, 854, 148.01
1864 416, 335. 86 455, 437,271. 21 1,815, 784, 370. 57 106, 332, 093. 53 1,709, 452, 277, 04 78,853, 487.24
1865.. 1,245,771.20 458, 090, 180. 25 2, 680, 647, 869. 74 5, 832, 012. 98 2, 674, 815, 856,76 137,742, 617.43
1865—Aungust 31.. 1, 508, 020. 09 461, 616, 311. 51 2, 844, 649, 626. 56 88,218,055,13 2,756,431, 571.43 150,977, 697. 87
1866—July X oo 935, 092. 05 439, 969, 874. 04 2,773, 236,173. 69 137, 200, 009. 85 2, 636, 036, 163,84 146, 068, 196. 29
U 1,840, 615.01 428,218,101, 20 2, 678, 126, 103. 87 169, 974, 892. 18 2, 508, 151, 211. 69 138, 892, 451. 39
O PR 1,197, 340. 89 408, 401, 782,61 2,611, 687, 851,19 [ 130, 834, 437. 96 2, 480, 833, 413. 23 128, 459, 598. 14
R g S Y 5, 260, 181. 00 421,131, 510. 55 2,588, 452, 213. 94 155, 680, 340. 85 2,432,771, 873,09 125, 523, 998. 34
U 3,708, 641. 00 430,508, 064, 42 2,480, 672, 427. 81 149, 502, 471. 60 2, 331, 169, 956, 21 118, 784, 960. 34
2 1,048, 902, 26 416, 565, 680. 06 2,353,211, 332, 32 106, 217, 263. 65 2, 246, 994, 068, 67 111, 949, 330. 50
8 7,926, 797. 26 430, 530, 431. 52 2,253, 251, 328. 78 103, 470, 798. 43 2, 149, 780, 530. 35 103, 988, 463. 00
R RPN 51, 929, 710. 26 472, 069, 332. 94 2,234, 482, 993. 20 129, 020, 932. 45 2, 105,462, 060. 75 98, 049, 804. 00
1874 ceeeei it 3, 216, 590, 26 509, 543,128, 17 2,251, 690, 468. 43 147,541, 314. 74 2,104, 149, 153. 69 98, 796, 004. 50
1875 . ceceeiiiiannns 11, 425, 820. 26 498,182, 411. 69 2,232, 284, 531. 95 142, 243, 361. 82 2,090, 041, 170,13 96, 855, 690. 50
1876.ccecnnnnnnn.. 3,902, 420. 26 465, 807, 196. 89 2,180, 395, 067, 15 119, 469, 726. 70 2, 060, 925, 340. 45 96, 104, 269. 00
2 16, 648, 860.26 476, 764, 031. 84 2,205, 301, 392. 10 186, 025, 960. 73 2,019,275, 431, 37 93, 160, 643. 50
1878. cieeieaean s 5, 594, 560. 26 455, 875, 682. 27 2, 256, 205, 892.63 256, 823, 612. 08 1, 999, 382, 280. 45 94, 654, 472. 50
1879.. 37, 015, 630. 26 410, 835,741.78 2,245,495, 072. 04 249, 080, 167. 01 1,996, 414, 905, 03 83,773,778, 50
1880 7,621, 455. 26 388, 800, 815. 37 2,120, 415, 370. 63 201, 088, 622.88 1,919, 326, 747. 75 79,633, 981, 00
1881.. 6,723, 865. 26 422,721, 954. 32 2,069,013, 569.58-| 249, 363, 415. 35 1,819, 650, 154. 23 75,018, 695, 50
1882.. 16, 260, 805. 26 438,241, 788.77 1,918, 312,994, 03 243, 289, 519. 78 1, 675,023,474, 25 57,360, 110. 75
. 7,831, 415.26 538, 111, 162, 81 1,884,171,728. 07 345, 389, 902. 92 1,538,781, 825,15 51, 436, 709. 50
1884, e e 19, 656, 205. 26 584, 308, 868. 31 1, 330, 528, 923, 57 391, 985, 928. 18 1, 438, 542, 995. 39 47,926, 432, 50
1885 ot e 4,100, 995. 26 663,712, 927, 88 1, 863, 964, 873. 14 488, 612,429.23 1, 375, 352, 443. 91 47,014, 133. 00
B 9,704, 445,261 619,344, 468. 52 1, 775,.063, 012. 78 492,917,173.34 ¢ 1,282,145, 840.44 45, 510, 098. 00
1887 e 6,115, 165, 26 629,795, 077. 37 1,657, 602, 592. 63 482, 433,917.21 1,175, 168,675. 42 41,780, 529. 50
1888 . ceeeiieeaas 2, 496, 095. 26 739, 840, 389. 32 1, 692, 858, 984. 58 629, 854, 089. 85 1, 063, 004, 894, 73 38,991, 925. 25
1889, e T 1,911, 485. 26 787, 287, 446. 97 1, 619, 052, 922. 23 643,113, 172.01 975, 939, 750. 22 33,752, 354. 60
1890. ..ottt 1, 815, 805. 26 825, 011, 289, 47 1,552, 140,204.73 | 661, 355, 834. 20 890, 784, 370. 53 29,417, 603. 15
1891..ceiiaial. 1, 614, 705. 26 933, 852, 766. 35 1, 545, 996, 591. 61 694, 083, 839. 83 851, 912,751.78 23, 615, 735. 80
1802, .. cceeeieeaoot 2,785, 875. 26 | 1,000, 648, 939, 37 1,588,464, 144. 63 746, 937, 681. 03 841, 526, 463. 60 22, 893, 883.20.
1893 e 2,094, 060, 26 958, 854, 525. 87 1, 545, 985, 686, 13 707, 016, 210. 38 838, 969, 475. 75 22, 894, 194. 00
. 1, 851,,240. 26 995, 360, 506. 42 1, 632, 253, 636. 68 732,940, 256.13 899, 313, 380. 55 25, 394, 385. 60
8 1,721, 590. 26 958, 197, 332. 99 1,676,120,983.25 | - 774,448,016.51 901, 672, 966. 74 29, 140, 792. 40
2896, ottt iiiieeieiceeeeeeeeee e, 1,636, 890, 26 920, 839, 543. 14 1,769, 840, 323. 40 | 814, 543, 069. 70 955, 297, 253. 70 34,387, 265. 60
2 ¢ 1,346, 880. 26 968, 960, 655. 64 1, 817, 672, 665. 90 821, 016, 579. 76 986, 656, 086. 14 34,387, 315, 20
3 1, 262, 680. 26 947, 901, 845. 64 1,796, 531, 995. 90 769, 446, 503. 76 1,027, 085, 492. 14 34, 387, 408. 80
31 Y 1, 218, 300. 26 944, 660, 256. 66 1, 991, 927, 306. 92 836, 607, 071. 73 1,155, 820, 235. 19 40, 347, 872. 80
1900. 1,176, 320.26 [ 1,112, 305, 911.41 2,136, 961. 091, 67 | 1,029, 249, 833.78 1,107,711, 257. 89 33, 545, 180. 00
B 1,415, 620.26 | 1,154,770, 273. 63 2,143, 326, 933. 89 | 1, 098, 587, 813.92 1,044,739, 119. 97 29, 789, 153. 40

N

h the exception of the amount outstanding August 31, 1865, this being the date at which the public debf reached
and, was redeemable on ten days’ motice after thirty days; but being constantly changing, it has been considered more equitable to include the whole amount
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REPORT ON THE FINANCES.

TABLE D.—STATEMENT OF THE ISSUE AND REDEMPTION OF LOANS AND TREASURY
NoTES (BY WARRANTS) FOR THE FISCAL YEAR ENDED JUNE 30, 1901.

Silver certificates, acts of Feb. 28,
1878, and Mar.14,1900..............
Redemption of national-bank notes,
actJuly14,1890. ...... ...l .L.
Treasurg notes of 1890, acts.of July
14,1890, and Mar. 14,1900...........
Funded loan of 1891, acts July 14,
1870, Jan. 21, 1871, and Jan, 14, 1875..
Fuuded loan of 1891, acte July 14,
1870, Jan. 21, 1871, and Jan. 14, 1875,
continued at 2 per cent....
Loan of 1904, acts of Jan. 14, 1875, and
Mar. 14, 1900 )
Funded loan of 1907,.acts July 14,
1870, Jan. 20, 1871, Jan. 14, 1875, and
Mar. 14,1900 ... s eeeeememnanannns

Loan of 1908-1918, acts of June 13
1898, and Mar. 14, 1900
Consols of 1930, act of Mar. 14, 1900. .
Bonds issued to Pacific railroads,
acts July 1, 1862, and July 2,1864...

Excess of issues.. .
Excess of redemptions

Net excess of issues charged in re-
ceipts and expenditures

200, 852, 000. 00
12, 882, 868. 50

181,853, 000. 00

18,626, 437.50 |:

28,244, 000, 00
5, 850. 00

21, 705, 250, 00
a 25,797,100. 00

¢ 98,156, 000. 00

d 29, 221, 820, 00

8, 000. 00

. Excess of Excess of
Tssues. Redemptions. issues. redemptions.
Loan of July and Aug., 1861, acts of
July 17 and Ang. 5, 1861..0ceeaiae i iiineinnennnn. $14,000.00]. .. .ecueennennns $14, 000, 00
- Loan of July and Aug., 1861, acts of N
July 17 and Aug. 5, 1861, contin-
ued at 33 per cent (called) ... ..o joacieinnnnannns 500.00 feaeeieneciennann 500. 00
Legal-tender notes, acts of Feb. 25
and July 11, 1862, Jan, 7 and Mar.
3,1803, and Mar.14,1900............ $91, 680, 000. 00} 91,680, 000.00 |-.uevncuiiennnnifornesaienncaaan
Fractional currency, acts of July 17,
1862, Mar. 3, 1863, and June 30, 1864.|. ............... 2,578, 78 [cereennininnnnn. 2,578.78
Gold certificates, acts of Mar. 3,1863, .
July 12, 1882, and Mar. 14, 1900..... 114, 570, 000,00 | 5%, 409, 490,00 | $61,160,510,00 1. ...coveueoo....
Loan of 1863, act of Mar.3, 1863 ......]..c..cccaaeaa.nn. -3,000,00 |oeeveniannnnann.. 3, 000. 00
One-year notes of 1863, act of Mar. 3,
1863......... S 100.00 [.ovnvecmnnianans 100. 00
Two-year notes of 1863, act of Mar. 3, ¢ .
2 100.00 [ceoeeieenannnn.. 100.00
Compound-interest notes, acts of
Mar. 3, 1863, and June 30,1864 ... ..|.o...oooiia.. *550.00 [.oceaiieeinnnan 550. 00
Seven-thirties of 1864 and 1865, acts
of June 30, 1864, and Mar. 3, 1865 100.00 |... 100. 00
Consols of 1865, act of Mar. 3, 1865. 1,000.00 |... 1, 000. 00
Consols of 1867, act of Mar. 3, 1845. b 10,000.00 |......... 10, 000. 00
Cousols of 1868, act of Mar. 3, 1865 100.00 |.ceveneninnnnnn. 100. 00
Certificates of deposit, act of June 8, .
£ e .8,705,000.00 | .covvenannnnnnn.]| 3,705, 000. 00
Refunding certificates, act of Feb.
26,1879 ceeiiiie il 2,150.00 }.ooiiennnninnn.. 2,150.00

5, 743, 569, 00
28, 244,000. 00
5, 850. 00

21, 705, 250. 00
25,797,100, 00

98, 156, 000. 00
‘29, 221, 820. 00

8, 000, 00

558, 803, 968. 50

552,446, 126, 28

212, 620, 767.78

218,978, 610. 00
212, 620, 767.78

6,357, 842. 22

a Redeemed, $1,084,300; exchangead for2 per cent consols of 1930, $24,712,800.
bIssued in exchange for refunding certiticates. -
« Radeemed, $12,983,700; excha.ncgled tor 2 per cent consols of 1930, $85,172,3C0.

~dRedeemed #7291 520- exchange

2

for 2 per cent consols of 1930, $28,930,300,
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TABLE E.—STATEM‘ENT SHOWING THE PURCHASE AND REDEMPTION OF BONDS ON ACCOUNT OF THE SINKING FuND DURING EACH FISCAL
YEAR FROM ITS INSTITUTION IN MAY, 1869, TO AND INCLUDING JUNE 30, 1901,

360, 553, 500. 34

. Balance of
Lo B ined - : Net cost, Interest due Accrued .
Year ended— Principal re- | porinm paid. Net cost in estimated in | at close of fis- | interest paid interest dueat
deemed. .. . currency. old ¢al year in coin. close of
& - year. fiscal year.
JUNE 30, 1869. )
Five-twenties of 1862.................... feneeseccenecnsacaas $1, 621, 000. 00 $253,822.84 | $1,874,822.84 | $1,349,970.02 $16, 210.00 $7,384. 60 $8, 825. 40
Five-twenties of March, 1864 . 70, 000. 00 11,725. 00 81, 725. 00 67, 552. 82 . 00 218.63 481.37
Five-twenties of June, 1864. 1, 051 000. 00 161, 946, 45 1, 212, 946, 45 873, 205. 61 10, 500. 00 1, 470. 42 9, 039.58
Five-twenties of 1865.. ... 465 000, 00 74, 969. 00 539, 969. 00 387, 566. 28 4, 650. 00 2, 683.54 1, 966. 46
Consols, 1865 ....... 461, 000. 00 73,736, 80 634, 736. 80 387, 903. 26 13, 830.00 429.04 13, 400,96
Consols, 1867 ... 4,718, 000. 00 749, 208. 08 5, 467, 208. 08 3,948,586. 11 ‘141, 540, 00 116, 032. 35 25,507. 65
Consols, 1868 ....... 305, 000. 00 49, 442. 50 354, 442, 50 256, 653. 20 9, 150. 00 8,173.98 976.02
1 1 8, 691, 000. 00 1,374,850. 67 | 10, 065,850.67 | 7,261,437.30 196, 590. 00 136, 392. 56 60,197. 44
JUNE 30, 1870 R
Five-twenties of 1862............. S 3,542, 050, 00 493, 479. 42 4,035,529, 42 3,263, 099,51 160, 919. 50 45,994. 49 114,925, 01
Five-twenties of March, 1864 - 85, 000. 00 15,742, 87 100, 742. 87 75, 658. 54 5, 850, 00 1,080.99 4, 269,01
Five-twenties of June, 1864 . 3,971, 400. 00 506, 189. 91 4,477,589.91 3,647, 628.29 165, 834.00 49, 946. 00 115, 888. 00
Five-twenties of 1865..... 2, 790, 250. 00 361,735.43 | -3,151,085.43 2, 606, 636. 20 105, 257. 50 87,113.53 68, 143. 97
Consols, 1865 ....... 11, 532, 150. 00 1, 454 778.37 | 12,986,928.37 | 10,080, 736.97 495, 421, 50 145, 518. 29 349, 903. 21
Consols, 1867 . ccoenieaoaei i, .| 5,882,550.00 861,763. 73 6,744,313.73 5, 309, 800. 90 302,734, 50 66,111.51 236, 622. 99
Consols, 1868 .. .coree i ciciee e 348, 500. 00 53, 363. 95 401, 863. 95 308,573.16 | 19, 380. 00 5,238.73 14, 141. 27
L R 28, 151, 900. 00 3,747,053.68 | 31,898,953.68 | 25,893,143.57 1, 254, 897. 00 351, 003. 54 903, 893. 46
- JUNE 30,1871
Five twenties of 1862.........oooiuenmieeriiamenernanacnaanas 2,792, 950. 00 227, 607. 56 3,020, 557. 56 2, 480, 209, 05 145, 975. 00 36, 657. 80 109, 317. 20
Five-twenties of March, 1864. . 29, 500.-00- -.2,277. 20 31,777, 20 28, 590, 88 1,240, 00 388. 35 851. 65
Five-twenties of June, 1864.. 3,967, 350. 00 340, 509. 63 4, 307, 879, 63 3,847,182.42 201, 375.00 51,703. 46 146;671.54¢
Five-twenties of 1865... . 6,768, 600. 00 574, 923. 00 7 343, 523. 00 6, 525, 231. 42 331, 933. 50 92, 259. 58 239 673. 92
Consols, 1865 ......... 10, 222, 200. 00 850, 949. 79 11, 073, 149.79 9,762,387.78 522, 117. 00 109, 455. 28 412‘ 661.72
Consols, 1867 ..... 6,103, 050. 60 541, 559. 41 6, 644, 609. 41 5, 800, 618,37 351, 528. 00 76, 745. 93 274,782.07
Consols, 1868 - oo ool 52, 600. 00 . 4,784.61 57,384.61 49,797.81 3,006. 00 572.13 2,512.87
Total. oo 29, 936, 250, 00 2,542,631.20 | 32,478,881.20 | 28,694, 017.73 1,557, 264. 50 367, 782. 53 1,189, 481. 97
JUNE 30, 1872 ; = -
Five-twenties of 1862............0................... e 6,417,.850. 00 764, 055. 21 7,181, 905. 21 6, 345, 391. 98 427, 849. 00 75,179.43 352, 669. 57
Five-twenties of March, 1864...... ... .. .o, 127, 100, 00 14, 959. 03 142, 059. 03 126, 123,46 8, 894. 00 1,338.70 7,555.30
Five-twenties of June, 1864 ....... ... ... ..ol .iiiiol. 3, 604, 650. 00 438, 656. 16 4,043, 306. 16 3,573, 223. 63 246, 001. 50 57, 449. 80 188, 551. 70
Five-twenties of 1865........ ... . ..ooiiiiiiiiiiiiii L, 3, 635, 200. 00 436, 838. 70 4,072,038.70 | 3,504, 747.85 246, 562. 00 37,817. 37 208, 744. 63
Cons0l8, 1865 - oo i teeriiie e 11,788, 900. 00 1,436,989.46 | 13,225,889.46 | 11,660, 785.89. 707, 334, 00 149, 248, 2) 558, 085. 79
Consols, 1867 6, 958, 900. 00 833, 600. 15 7,792, 500. 15 6,863, 777. 39 417, 534. 00 108, 487, 92 309, 046. 08
Consols, 1868 85, 850. 00 9,951. 63 95, 801. 63 84, 595. 02 5,151. 00 1,386.95 3,764.05
B 32, 618, 450. 00 3, 935, 050. 34 32, 248, 645. 22 2, 059, 325. 50 430, 908. 38 1,628,417.12
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“TABLE BE.—BTATEMENT SHOWING THE PURCHASE AND REDEMPTION OF BONDS ON ACCOUNT OF THE SINKING FUND, ETC.—Continued.

24, 026,25

: . ' i Balance of
. I . Net dost JTnterest due Accroed s
Yoar ended— Pr&neg:ggé Te- | Preminm paid. lgﬁg_fggg mn estimated in | at close of fis- | interest paid znte(fle()sslgcltjl}e at
. Y. geld. cal year. in coin. fiscal year.
JUNE 30, 1873.
Five-twenties of 1862. .. ceeenereeiieiriiiieaeiiiiaeans $7, 137, 100. 00 $925, 783. 87 $8, 062,883.87 | $7,089, 542, 58 $431, 450. 50 $101, 960. 57 $329, 489. 93
Five-twenties of March, 1864.. 50, 000. 00 7,372.50 57,372. 50 49, 780. 91 3, 500. 00 813.70 2, 686. 30
Five-twenties of June, 1864.. 3,741, 150. 00 480, 684. 37 4,221, 834, 37 3,715,211. 22 223, 270. 50 42, 216.46 181,054, 04.
Five-twenties 01.1865....... 1, 959, 850. 00 250, 635. 93 2, 210, 485. 93 1,9043,488.93 | 120, 266. 50 23, 744. 47 96, 522. 03.
Consols, 1865 . .......... 10, 768, 250, 00 1,371,187.17 | 12,139,437.17 | 10,668,617.09 | - 646, 095.00 145, 069. 34 511, 025. 66
Consols, 1867 . . 4, 402, 100. 00 553, 610. 89 4,955, 710. 89 4,373,781.76 264, 126. 00 69, 632. 51 194, 493. 49
Consols, 1868 .. 619, 550. 00 81,983.44 701, 533. 44 617, 140. 34 37,173. 00 8,948, 40 28, 224, 60
28, 678, 000. 00 3,671, 258.17 | 32,349,258.17 | 28, 457,562.83 1,725, 881. 50 392, 385. 45 1, 333, 496. 05
) JUNE 30, 1874. ]
‘Five-twenties of 1862. ... ciovueianiimiiiiiiiiiiia 1, 421, 700. 00 161,219.79 1, 582,919. 79 1, 415, 391. 05 99, 519. 00 31,743.95 67,775.05 '
Five-twenties of June, 1864.. - 2, 020, 550. 00 218, 457. 39 2,239, 007. 39 2,012, 051.32 141, 438. 50 48,013. 46 93, 425. 04.
Five-twenties of 1865 ...... 1, 247, 250. 00 135,577. 95 1, 382, 827. 95 1,241, 571. 69 87,307.50 29, 348.19 57,959.31 "
Consols, 1865 3, 393, 650. 00 360, 964. 62 3,754, 614. 62 3,374, 934.42 203, 619. 00 . 46,489.33 157,129. 67
Consols, 1867 .. 4, 051, 000. 00 432, 348.18 4,483,348.18 4,029, 975. 86 | 243, 060. 00 55, 976. 97 187, 083. 03
Consols, 1868 802, 300. 00 86, 505. 62 888, 805. 62 798, 926. 40 48,138.00 11,014.38 37,123.62
Total. .o iraaeea. 12, 936, 450. 00 _1, 395,073.55 | 14,331,523.55 | 12,872,850.74 823, 082. 00 222, 586. 28 600, 495. 72
JUNE 30, 1875 )
Five-twenties 0f 1862. . ..o veevveiieiiimiiaia e 25,170,400.00 |ueennnemeraniefiineiiieaanaias 25, 170, 400. 00 541, 973. 50 353, 061. 56 188, 911. 94
JUNE 30, 1876. . .
Five-twenties of 1862 g 5, 785, 200. 00 5, 785, 200. 00 404,964. 72 54, 745. 72 350,218. 28
Five-twenties of June, 1864. 10, 869, 600. 00 10, 869, 600. 05 760, 872. 00 171, 966. 33 588, 905. 67
Five-twenties of 1865. ... ce.cmvmmieiieiiieiaie et iiieenns 1, 789, 250. 00 1, 789, 250. 00 125, 247. 50 30, 805. 86 94, 441. 64
N SR SO 18,444,050, 00 «eve ool 18,444, 050.00 | 1,291, 083. 50 257,617.91- 1,033, 565.59
JUNE 30, 1877.
Five-twenties 0f 1862. . .. ..uceesennnnreennnnceeneeennaaaens 81, 200. 00 81, 200. 00 4,352.25 1, 181,67 . 3,170.58
- Five-twenties of June, 1864.. i 178, 900. 00 178, 900. 00 9, 943. 50 1,323. 60 8,619. 90
Five-twenties of 1865 ... c.oimm i e 180, 350.00 |. -180, 350. 00° 9, 519. 00 3,141.08 6,377.92
Comsols, 1865 .o ... e i iae e 6,050.00 |.- 6, 050. 00 181.50 108. 97 72.53
Cons018, 1867 ..o i ie it 1, 000. 00 1, 000. 00 30. 00 . 21.20 8.80
b S ceceees 447,500.00 |+oeennciiaen e eaes 447,500. 00 5,776. 52 18,249.73

’
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JUNE 30, 1878.

Five-twenties of 1862...... ... coiiieiiminiii e,
Five-twenties of June, 1864 .
Five-twenties of 1865......
Consols, 1865 ..........
Consols, 1867 ..
Comsols, 1868 ...cnneemit i iiiiieiiei i

JUNE 30, 1879.

Five-twenties of 1862.....ccoeimmamnminoi i
Five-twenties of June, 1864.. .

Five-twenties of 1865......
Consols, 1865..........
Consols 1867 .. .
Consols, - G eeeeees

JUNE 30, 1880.

Five-twenties of 1862....ccvuiremimmiiiiiiiiaiaeiaanns
Five-twenties of June, 1864..
Five-twenties of 1865......
Ten-forties of 1864.......
Loap of February, 1861......
Loan of July and August, 1861.
Loan of March, 1
Oregon war debt .
Funded loan of 1881 .
Funded loan of 1907.....

JUNE 30, 1881.

Five-twentiesof 1862..........coo il eeraeiereiaeaaa,
Five-twenties of June, 1864 .
Five-twenties of 1865......
Loan of -February, 1861......
Loan of July and August, 1861.
Loan of March, 1863.........

QOregon war debt.........

Funded Ioan of 1881 eeeveeeeeaenannn.. PSR

75,482, 598.78 |

707, 423. 60

17.900. 00 17, 900. 00 956. 00 192.65 773.35
- 15,900.00 |. 15, 900. 0v 834. 00 78.41 755.59
2,350.00 |. 2.350. 00 129. 00 40.92 88.08
23, 600. 00 23, 600. 00 1;416. 00 273.35 1,142. 65
5,700. 00 1. 5, 700. 00 342. 00 134.76 207.24
8, 500. 00 8, 500. 00 510. 00 89. 83 420.17
73,950.00 |- eeneennenmemennfemeneeeanenanns 73, 950. 00 4,197. 00 809. 92 3,387.08
2,650. 00 |. 2,650. 00 165. 75 40.35 125. 40
3,150. 00 3,150. 00 94, 50 18.53 75. 97
1,850. 00 |. 1,850. 00 85.50 41.22 44,28
1,700.00 |- 1,700.00 102. 00 41.49 60.51
©9,050.00 |. 9, 050. 00 543. 00 166. 62 376. 38
100. 00 ~100. 00 6.00 .56 5.44
18,500, 00 {........ P 18, 500. 00 996.75 308. 77 687. 98
200,00 |- ennnennniemens|eeeeiieenns 100. 00 4.00 .67 3.33
100,00 |+ onmeenmoee |t 100. 00 4.00 .49 3.51
95000 |- oo e |eenaaanns 250. 00 14.50 - 5.85 8.65
676, 050. 00 R IO 676, 050. 00 98,168.75 12, 872. 65 15, 296.10
2,837, 000. 00 $74,161.95 |- .......... 2,911, 161. 95 85, 110. 00 47, 540. 20 37, 569. 80
32, 064,250.00 | 1,376,085.04 |...... .. L. 33,440,335.04 | 1,165, 807. 50 518,148.79 | 647, 658. 61°
12, 797, 150, 00 549,035.18 |... . 1. 13, 346, 185. 18 484, 747. 50 213,179. 29 271, 568. 21
202, 550. 00 8,273. 02 210, 823. 02 9,787. 50 3, 602. 56 6,124, 94
23, 575, 450, 00 662, 206. 97 24,237, 656. 97 415, 162.70 130, 349. 36 284, 813. 34
1,500, 000, 00 125,558, 26 |+- .0 .un .. 1,625, 558. 26 15, 000. 00 10,191, 74 " 4,808.26
73,652,900.00 |  2,795,820.42 |....cceuneono... 76,448,220.42 | 2,203, 806.45 935, 951. 60 1,267, 854. 85
3,000. 00 3,000, 00 210. 00 80,22 129.78
50. 00 50. 00 3.50 .25 3.25

100. 00 100. 00 7.00 1.74 5.
7,775, 000. 00 51,277.58 7,826,277.58 462, 390. 00 160, 072. 88 302, 317.12
16, 712, 450. 00 488, 876.11 17,201, 226.11 | 1,002, 747.00 200, 043. 95 802, 703. 05
7, 057, 100. 00 "199, 514. 62 7,256, 614. 62 361, 315. 50 83, 330. 51 277,984.99
54, 250. 00 1,408.65 |. 55, 658. 65 2, 584. 50 551.11 2,033. 39
" 42, 769, 400. 00 320,171.82 43,089,571.82 | 1,106, 474.15 263, 342. 04 843,130. 21
74,371,350.00 | 1,061,248.78 |..ooovuninnnon.. 2,935, 731. 65 2,228, 308, 05
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5 TaBLE E.—STATEMENT SHOWING THE PURCHASE AND REDEMPTION OF BONDS ON ACCOUNT OF THE SINKING FUND, ETC.—Continued.

Balance of
P s Net cost Interest due Accrued s
Year ended— . Principal ve- | prornium pai, | Nebeostin | oitimated in | ab close of fis- | interest paid | iRterestduoat
. , deemed. currency. old. . cal vear in coin close of
. gold. year. * fiscal year.
JUNE 30, 1882.
Loan of July and August, 1861, continued at 34 per cent... .. $55,215,850,00 {.ccneiniiiennncdeiiiiiiaiaanans $55, 215,850. 00 | $1, 368, 894. 64 $579, 493. 12 $789, 401. 50
Loan of March, 1863, continued at 34 percent............... 2, 637, 850. 00 2, 637, 850. 0V 91,701. 75 23,771.80 65, 929. 95
Funded loan of 1881, continued at 34 per cent.. .. 1, 000. 00 1, 000. 00 23.33 2.78 20. 55
Funded loan of 1881..... DT T T DL T TP 2, 224, 450. 00 2, 224, 450. 00 115, 717.53 6,771.83 - 108, 945,70
1] - A R 60, 079, 150. 00 60, 079, 150, 00 1,576, 337.23 612, 039. 53 964, 297,70
JUNE 30, 1883. -
Five-twenties of 1862........ . 100. 00 100. 00 5.50 14,18 8.68
Funded loan of 1881 ........... et 41, 300. 00 41, 300. 00 1,716. 66 138.13 1,578. 53
Loan of July and August, 1861, nued at 33 p . 661, 750. 00 661, 750. 00 20, 760. 25 5,293, 40 15, 466. 85
Loan of March, 1863, continued at 3} per cent......... ..| 34,128,150.00 34,128, 150. 00 1,171,034.37 186, 913, 66 984, 120.71
Funded lpan of 1881, continued at 34 per cent 10, 019, 400. 00 10, 019, 400. 00 233, 862.12 137,402, 11 96, 460. 01
B R 44, 850, 700. 00 | ................................ 44, 850, 700. 00 1, 427,378.90 329,761. 48 1, 097,617.42
JUNE 30, 1884. l
Five-twenties of 1882..cceeuieininiiiinieeriiirecionnenann... 200.00 feaoeennonnan... 200. 00 9. 50 13.35 3.85
Funded loan of 1881...... R, 5,200.00 |.. 5. 200. 00 187.08 .164. 24 22.84
Loan of March, 1863, continued at 3} percent......... 422, 550,00 !.. 422, 550. 00 14,789. 25 2,823. 94 11, 965. 31
Loan of July and August, 1861, continued at 33 per cent. 566, 250, 00 | - 566, 250. 00 19, 818.75 7,669, 86 12, 748.89
Funded loan of 1881, continwted at 33 percent......... ..| 33,221,450.00 | 33, 221, 450. 00 1,018, 176. 97 276,923.93 741, 253. 04
Loan of July 12,1882..c.cuiiier corireerinninnnsencnennnnnn. 12,553,950.00 {...oennnnnnnn... 12,553, 950. 00 240, 130.13 31,884.61 208, 245. 52
B 7 46,769,600.00 |- oneeoiiiiiiii i 46, 769, 600. 00 1,293, 111. 68 318, 879.93 974, 231.75
] JUNE 30, 1885. !
Five-twenties of 1862. 4, 000. 00 "L 4, 000. 00 85.00 701. 96 616. 96
Five-twenties of 1864 100. 00 ! 100. 00 4.00 .49 3.51
Funded loan of 1881. .............. 1,100. 00 1, 100. 0C 36. 67 50.51 13. 84
Loan of July and August, 1861, continued at 3} per cen 52,250.00 ". 52, 250. 00 1,269. 62 588. 85 680. 77
Loan of March, 1863, continned at 33 per cent . 18,000.00 .......... 18, 000. 00 499. 62 87.92 411.70"
Funded loan of 1881, continued at 3% per cent . 230,500.00 .......... 230, 500. 00 5,347.70 1,416. 28 '3,931. 42
Loan of July 12,1882....ccvuurirniireinirinnivcnsensonrean e 45,282,200. M . i aaaans 45, 282, 200, 00 1,153, 460. 88 268, 821. 31 884, 639. 57
B3 7 R R 45,588,150, 00 ..o eeooeee e 45, 588, 150. 00 1,160, 703. 49 271, 667. 32 889, 036. 17
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JUNE 30, 1886.

Oregon war débt...... R 100,00 fceeeeniaaaaaan, 100. 00 1.50 18.00 16.50
Loan of July and Aungust, 1861. - 2,500.00 |.. 2, 500. 00 53.25 99. 00 45.75
Loanof 1863 ..................... 1,100.00 |.. 1,100, 00 31.50 33.00 1.5
Five-twenties of 1862.. 67,500.00 |.. 67, 500. 00 1, 425. 00 14,399, 00 12, 974. 00
Five-twenties of 1864.. 4,300.00 |.. 4, 300. 00 85.25 31.14 54.11
Five-twenties of 1865.. 300. 00 300. 00 6. 00 2.02 3.98
Teun-forties of 1864 .. 14, 250. 00 14, 250. 00 356.25 278. 80 77.45
Consols of 1865...... 15, 900. 00 |- 15, 900. 00 419. 25 842. 29 423. 04
Consols of 1867...... 26, 950. 00 26, 950. 00 662. 25 2,070,75 1,408.50
Consols of 1868...... 12, 250. 00 12, 250. 00 203. 25 570. 04 366.79
Funded loan of 188Ll..cceueiieiriaannns 48, 800,00 |. 49, 800. 00 826. 50 868. 55 42,05
TLoan of 1882 ...eniiniiiiiiaaannn 44,044, 800.00 |. 44, 044, 800. 00 435, 942. 00 220, 617. 44 215,324, 57
Loan of 1863, continued at 3} per cent '4,100.00 |. 4, 100. 00 123. 00 31.32 91. 68
Loan of July and August, 1861, continued at 34 per cent. ... 96, 750. 00 |. 96, 750. 00 2, 848. 50 1, 560. 76 1,287.74
Funded loan of 1881, continued at 33 percent ............... 190,750.00 {.cceeeneavan... 190, 750. 00 4,704.13 1, 065. 34 3,638.79
B 7 R M 44,531,350.00 [.enneuieanannn. 44, 531, 350, 00 447, 687. 64 242,487.45 205, 200. 19
JUNE 30, 1887. :
Loan of 1882 ...... . 47, 748, 750. 00 47,748,750, 00 1, 375, 653. 00 223, 676. 38 1, 151, 976. 62
Ten-forties of 1864 .. 1, 300. 00 300. 00 84.17 119. 50 35, 33
Funded loan of 1881 .. .oennoioiiiiiiiiiaiiiaeaaaans 3,100. 00 3, 100. 00 . 110.83 166. 80 55. 97
Loan of July and August, 1861. ... ...covveiiiin.oe 28, 700. 00 28, 700. 00 1,722.00 861. 00 861. 00
Five-twenties of 1862 ....ooeaeniiiitiii i, 650. 00 650. 00 45. 50 58.12 12.62
Five-twenties of 1865 ................ 8, 000. 00 8, 000. 00 560. 00 473.92 86. 08
Loan of February, 1861 .............. 2, 000. 00 2, 000. 00 120. 00 60. 00 60. 00
Loanof 1863 ... .. .. .c.oeiiiiiil. 13, 400. 00 13, 400. 00 804. 00 402. 00 402. 00
Congols 0t 1805.....mvieiiniiiaanan.. 18, 200. 00 18, 200. 00 1, 092. 00 2,147.16 1,055.16
Consols of 1867.._. R - 34, 000. 00 34, 000. 00 2, 040. 00 3, 333. 69 1, 293. 69
Conaols of 1868. ... iiriranniiieiiteaieraaaaiaaiiaans . 500. 00 500. 00 30.00 270.25 240. 25
Loan of July and August, 1861, continued at 3% per cent. ... 1, 500. 00 1, 500. 00 52. 50 22,58 29. 92
Loan of 1863, continued at 33 percent .....ocovvnivamniann.. &, 500. 00 8, 500. 00 . 297. 50 60. 31 237,19
Funded loan of 1881, continued at 33 per cent............... 25, 600. 00 25, 600. 00 926. 33 213.17 713.16
Total..cooemiiieiiiinaniaeen eeemrememeeaiaeaaaas 47,894,200.00 |.._.._.... evnmeefereaeeeeenaatal] 47,894, 200.00 1,383, 537.83 231, 864.88 1,151, 672, 95
- JUNE 30, 1888.
Loan of 1882 18,880,500.00 |..c.ooainaan.. . 18, 880, 500. 00. 660, 630. 00 94, 660. 88 565,969, 12
Funded loan of 1891. .| 18,455, 400. 00 1, 565, 966.17 21, 011, 366.17 794, 247. 00 95, 098. 43 699, 148. 57
Funded loan of 1907. .o o e oo e 5, 389, 250. 00 1, 296, 049. 71 6, 685, 299. 71 203, 293. 00 43,817.79 159, 475. 21
Total.ooooeooiaaiieiaiiann.l eeeeesemeeeeraaeaaaas 43,725, 150. 00 2,852,015.88 |.ceenruennnnnnn. 46,577,165.88 { 1,658, 170.00 233,577.10 ‘1, 424, 592, 00
JUNE 30, 1889
Oregon war debt ......cemmna.ounn 1,150, 00 - 1, 150. 09 69.00 39.00 30.00
Loan of July and August, 1861... 500. 00 . 500. 00 30. 00 15. 00 15. 00
Loan of 1882 57,000.00 | .. coeeaa]aaaas . 57, 900. 00 1,709.25 354. 94 1,354.31
Loan of July and August, 1861, continue 8,000.00 [..oooooiiieiifiennns - 3,000.00 105. 00 20.42 84.58
Loan of 1863, continued at 3} per cent 100.00 f.ooooioiiiiiiiifiaanas . 100. 00 3. 50 .91 2.59
Funded loan of 1891 12, 153, 850. 00 844,018.01 |.... | 12,998, 768. 01 480, 076. 12 39, 307. 68 440, 678. 44
Funded loan of 1907 26, 839, 630. 00 7,672,222.29 | ... ..ol 34,511,872, 29 1,011, 368, 00 180, 452. 69 830, 915. 31
Total......... . 39, 056, 150. 00 8,517,140.30 [cecveevnenennn.. 47,573, 290. 30 1, 493, 360. 87 220, 280. 64

[y
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TABLE E.—STATEM}}'.NT SHOWING THE PURCHASE AND REDEMPTION OF BONDS ON ACCOUNT OF THE SINKING FUND, Erc.—Continued.

- "Balance of
P : Net cost. Interest due Accrued s
-Year ended— Principal re- | pyrerinm paid.| o6 eOStIn | o itinated in | at close of fis. | interest paid |Interestdueat
deemed. currency. old cal vear in coin close of
, . & year. g fiscal year.
JUNE 30, 1890. "

Loan of 1882 $4, 050. 00 . $4, 050. 00 $119. 25 $11.39 $107. 86
Loan of July and August 1861, co 1,000.00 |. . 1,000.00- 35.00 16. 88 18.12
Funded loan of 1881 3, 000. 00 O 3, 000. 00 137. 50 109. 14 28.36
Funded loan of 1891. 12, 136, 750. 00 $710, 666.79 |. .- ...| 12,847,416.79 537, 523. 68 69, 588. 99 467, 934. 69
Funded loan of 1907 27, 695, 600. 00 7,536,058.37 | cocviiiiiiannt 35,231, 658. 37 1, 045, 804. 50 156 655. 13 889 149, 37

B 39, 840, 400. 00 8,246,725.16 |... ... ...l 48, 087, 125. 16 1, 583, 619. 93_ 226, 381. 53 1,357, 238. 40
Loan of 1882 6,300.00 [....oiaiiiiaa.. . 6, 300. 00 183. 00 " 44.76 138.24
Loan of July and 950. 00 - 950. 00 57.00 28. 50 28. 50
Loan of 1863......... 100.00 |...... . . 100. 00 6. 00 3.00 “3.00
Funded loan of 1891. 27, 860, 400. 00 69,945.63 |.... .| 27,930,345.63 1,075, 088. 24 1,156, 413. 38 81,325, 14
Funded loan of 1907 16, 134, 000. 00 3,790,140.65 |.._.._........... 19, 924, 140.65 645, 641. 50 54,310.28 691, 331.22

B R 44, 001, 750. 00 3,860,086.28 |...ooiieeeen.n.. 47, 861, 836. 28 1, 720, 975. 74 1, 210, 799. 92 510, 175. 82
War-bounty scrip 50. 00 50.00 2.25 1,42 .83
Loanof 1860.................. 10, 000. 00 |. 10, 000. 00 250. 00 260.00 | ..iiiinaaa.
Loan of July and August, 1861, continued at 33 per cent 19, 650. 00 10, 650. 00 370.12 93. 30 276. 82
Loan of 1863, continned at 3% per cent. . 50. 00 50. 00 1.75 .15 160
Funded 102 0f 1881 .. n..ons o arnessonnnns 350. 00" 350.00 11.67 26.76 15.09
Funded loan of 1881, continued at 3} per cent....... 500. 00 |. 500. 00 10.79 4,25 6, 54
Loan of 1882 15, 700. 00 15, 700. 00 218. 00 53. 64 .164.36
Funded loan of 1891. ... ... .. iiiiveeiiniaaciaanan 24, 225, 800. 00 24, 225, 800. 00 1, 085, 419. 69 179,940.75 905 478.94
Funded loan of 1891, continued at 2 percent....coeeeeeoaca. 47,700. 00 47,700. 00 792. 38 41.93 750.45

B g 24, 310, 800. 00 24, 310, 800. 00 1, 087, 076. 65— 180, 412.20 906, 664. 45
War-bounty serip . .. 25.00 |. 25. 00 .75 Y S
Loan of February, 1861. 1, 000. 00 1,000.0) 30.00 | 90. 00 60. 00
Loan of July and Au"us 186 7, 600. 00 7, 600, 00 228. 00 2, 358. 00 2,130.00
Loan of July and August 1861, continued at 3% per cent.... 2, 000. 00 2, 000. 00 35.00 24.74 10. 26
Loan of 1863, continued at 33 per cent 1, 000.00 |. 3, 000. 00 17.50 8.10 9.40
Funded loan of 1881, continued at 33 per cent - 1,000, 00 1, 000. 00 .23.33 .86 22.47
Loan of 1882 ..o i iien e . 76, 850. 00 |. 76, 850. 00 2,653.75 377. 80 2 275.95
Funded loan of 1891 511, 700. 00 511, 700. 00 16, 580. 99_ 5,977.72 10 603.27

Total. o e i eae e 601,175.00 |- cevinnnnennn]iiaiiiiiiaanas 601, 175. 00 19, 569. 32 8,837.97 10,731.35
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JUNE 30, 1894, -

100. 00

Loan of July and August, 1861........ccoeeiiemnnnnnna . on, 100, 00 6.00 3..00 3.00
Loan of July and August, 1861, continued at 33 per cent.... 18, 000. 00 18, 000. 00 630. 00 270.99 359. 01
Fundedloanof 1881.. . ... .. ... . iiiiiiiiiiiiiaiaa 1, 000, 00 1, 000, 00 158.33 151,51 6.82
Funded loan of 1881, continued at 3} per cent 15, 400. 00 15, 400. 00 359.33 |, 134.75 224. 58
Loan of 1882. . ... iiacieaiie et - 4, 400. 00 4, 400. 00 73.00 22, 29 50.71
Funded loan of 1891...ccoviuieiiiiinnnannnn. e eeeeeeeceeatiann 176, 000. 00 176, 000. 00 6,278.81 1,721.51 .4,557.30
) R P SN 214,900.00 |.ooooooo 214, 900. 00 7,505, 47 2,304.05 5,201 42
~ JUNE 30,1895. -
Loan of July and Augus 7,400,00 |. 7, 400. 00 325. 50 321,00 4.50
YLoan of 1863...... - 3, 000. 00 3, 000. 00 90. 00 90.00 |iioiaaiii..
Funded loan of 1881. 3,100. 00 3, 100. 00 163.33 454. 64 201.31
Funded loan of 1881, ¢ 2,500.00 |. 2, 500. 00 36.46 19.99 16.47
Loan of 1882 7,350.00 |. 7, 350. 00 97.12 47. 47 49. 65
~ Funded loan of 1891 96, 200. 00 96, 200. 00 3, 509. 04 1,810.73 1,698.31
B 7 SRCEERTE TR LEE P PEP 119,550.00 [..eeeen e eree e niiaaaas 119, 550. 60 4,221.45 2,743.83 1,477. 62
® JUNE 30, 1896. g =
Oregon war debt .. .oomeer e 50. 00 50. 00 12.00 12. 00
Loan of July and August, 1861.. 500. 00 500. 00 30. 00 15. 00
Loan of 1863........ 500. 00 500. 00 30. 00 15. 00
Funded loan of 1881.. 3, 200, 00 3, 200. 00 304.17 397.43
Loan of July and Aug 2,000. 00 §. 2, 000. 00 70. 00 35.00
Loan of 1882 . .. u.eooee e eiiieesecaenenaans 3,200.00 |.. 3,200 00 41. 50 22.10
Funded loan of 1891 58,150. 00 ] 58, 150. 00 2,876.41 1,159. 68
b ) 7 1 O P 67, v600. L 67, 600. 00 3,454. 08 1, 656. 21 1,797.87
o JUNE 30, 1897.
Loan of July and August, 1861.....0 .. ... ....ceas . 2,400, 00 2, 400. 00 2,175. 00 2, 169. 00 6. 00
Five-twenties of 1862.. . 1, 000. 00 1,000. 00 520: 00 486,74 33.26
Toan of 1863. ..o c e il 500, 00 500. 00 30. 00 15. 00 15. 00
Funded loan of 1881.. 500. 00 © 500.00 16. 67 1,37 15. 30
Funded loan of 1881, continued at 33 per cent........... 1, 000. 00 1, 000. 00 23.33 8.75, 14. 58
Loan of July and August, 1861, continued at 3} per cent. - 1, 500. 00 1, 500. 00 43.75 25.03 18.72
‘Loan of July 12, 1882 1,600.00 |. . 1,600.00 32.00 10. 49 21.51
"Funded loan of 1891 237, 400. 00 237, 400. 00 13,426.16 7,178. 20 6, 247,96
B AE] 2 O 245,900.00. |+ cnernmennian e 245, 900. 00 16, 266. 91 9, 894. 58 6,372.33
. JUNE 30, 1898. X j
Loan of July and August, 1861 11, 000. 060 11, 000. 00 2,130. 60 1, 830. 00 300.00
Funded loan of 1881 ............ casaneian 2, 650. 00 2, 650. 00 .233.95 174.65 59.30
Funded loan of 1881, continued at 3} per 100.00 |- 100. 00 1.46 .88 .58
Funded loan of 1891 .....cvvvruinnennnnnn.. 21,350.00 |. 21, 350. 00 369.18 166.87 202. 31
Loan of July 12,1882 ............. g o eeceeas ittt 100. 00 100.00 3.50 .36 3.14
b V1] 7 Y 85,200.00 |.uenmeimieie e iinanieaas 35, 200. 00 2,738.09 2,172.76 '565. 33
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E.—STATEMENT SHOWING THE PURCHASE AND REDEMPTION OF BONDS

s

ON ACCOUNT OF THE SINKING FUND, ETC.—Continued.

during fiscal year1901...ccocnveninnnnnnnns .

To interest on $36,091,548.78, amount of debt ‘‘paid’

564, 924. 50

400, 159, 954. 79

By excess of fpfesent worth over par value of bonds
o

exchanged
By balance

r 2 per cent consols of 1930

Balance of
. st Net cost Interest due Accrued N
Year ended— Principalre- |} ppopinm paid.| . Net cost i estimated in | at close of fis- | interest paid Interest duo at
deemed. ; in currency. old cal vear. in coin close of
gold. year. : . fiscal year.
JUNE 30, 1899, v
Loan of July and August, 1861 .....c.cvuveuieennnnseannann, $2, 300. 00 $2,300.00 $2, 277. 00 $2,277.00 | cceeciienc..nn
Loanof 1863 ... ... ........... 500. 00 500.00 | 30. 00 15. 00 $15. 00
Funded loan of 1881.. 1,100. 00 1, 100, 00 187.92 153. 60 34.32
Funded loan of 1881, continued at 34 per cent 500. 00 500. 00 20. 42 2. 49 17.93
Loanof July 12,1882 . ... . it iiiiiiiiaaiaaas 5,100. 00 5, 100. 00 139. 50 25. 56 113. 94
Funded loan of 1891.. . : 17, 550. 00 17, 550. 00 1,172. 80 700. 21 472.59
B e 27, 050. 00 27,050.00 | 3, 827. 64 3,173. 86 658. 78
War DouNntY SCIiP..ceceaeeeeeririiemerianiiarieniiiaieeaden 100. 00 100. 00 6.00 3.39 2.61
Loan of July and August, 1861.....ccuuuneiiiennniaott 500.00 [. 500, 00 30.00 15. 00 15, 00
Funded loan of 1881.... et 300.00 |. 300. 00 6.25 4.20 2.05
Yandedloan of 1891. ... cciiiiiiimiiiintiiinrinanaaa., 36, 600. 00 |. 36, 600. 00 635. 06 342. 02 293. 04
Funded loan of 1891, continued 2 per cent................ 3, 384, 650. 00 3, 384, 650. 00 7, 543. 59 3, 934. 61 3, 608. 98
Funded loan of 1907............ T 14,310, 350. 00 | - $1, 824, 569. 40 16,134, 919. 40 429, 074. 50 83,078. 64 345, 995. 86
Loan of 1904 .o .uint ittt i re e 4, 990, 300. 00 48, 933. 00 5, 539, 233. 00_ 166, 343. 33 14, 636. 72 151, 706. 61
B 22, 722, 800. 00 2, 873, 502. 40 25, 096, 302, 40 603, 638.73 102, 014. 58 . _o01, 624.15
Loan of July and August, 1861........ e ieeameeercieaaanas 14,000.00 |.cnuememmannnaidoenann il 14, 000. 00 " 2,670.00 2, 520. 00 150. 00
Loan of 1863 3,000.00 {.........o. 3, 000. 00 . 90,00 90.00 Jeeeeeioinanann..
Loan of July and Aungust, 1861, continued at 3} per cent. 500.00 500. 00 17.50 7.53 9.97
¥Yunded loan of 1891 5,850.00 ;. 5, 850. 00 446. 62 348.13 98, 49
Funded loan of 1891, conti 21,705,250.00 |... . ..._.._.... 21, 705, 250. 00 421,125. 92 87,429.18 * 333, 696, 74
Fundedloan of 1907....cceeeeniniieann... 12, 983, 700. 00 ,724,471.33 |. 14,708, 171. 33 129, 876. 00 50, 859. 46 79,016.54
Loan of 1904 . 1, 084, 300. 00 91,816.68 |....... 1,176,116. 68 -9, 035. 83 5,309.78 3,726.05
Loan of 1908-1918 291, 520. 00 .24,832.76 |oene... 316, 352. 76 1, 457. 60 1,118.71 338.89
Total..ooee et eeaiiiaeaaaaan 36, 088, 120. 00 1,841,120, 77 foo oo, 37,929, 240. 77 564, 719. 47 147,682.79 417, 036. 68
v Grand total e i i iiie e e e 873,960,395, 00 | 48,213, 077. 60 |$157, 677,967. 61 | 899, 923,162.38 | 30,676,756.72 | 8,520,541.23 | 22,156,215.49
Dr. ) TABLE F,—SINKING FUND ACGOUNT ¥oR FiscaL YEar 1901. Cr.
. To balancefrom last year. c...cvevriiienenonannnuancns $345, 998, 471, 37 || June 30,1901 | By principal of bonded debt redeemed in 1901.......... $36, 088, 120. 00
July 1, 1900 | To 1 per cent on the principal of the public debt on By acerued interest thereon.....c.......icoo...... 47,682.79
June 30, 1900, less coin and currency certificates, By fractional currency and notes redeemed in 1901..... 3,428.78
Treasury notes, and cash available for reduction of By accrued interest thereon................. ... 125.35
the debt, viz, $1,263,416,912.67. .. ... . ... ... .eo... 12, 634,169.13 By national-bank notes redeemed .. 5, 743, 569. 00
June 30,1901 | To interest on redemption prior to fiscal year 1901..... 40, 962, 389. 79 By premium on bonds purchased ...................... 1, 841,120, 77

12,808, 452. 18
343, 527, 455. 92
400, 159, 954. 79
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TABLE G.—POPULATION, NET REVENUE, aND NET EXPENDITURES OF THE GOVERN-
MENT FROM 1837 TO 1901, AND PER CAPITA OF THE REVENUES AND PER CAPITA
OF EXPENDITURES. :

Per cap- Percapita
Year. N Population.| Net revenue. | itaon | Net expenses. on -
revenue. expendl-
tures.
15, 655, 000 | $24, 954, 153, 00 $1.59 -$37, 243, 496. 00 $2. 38
16,112, 000-| 26, 802, 562. 00 163 | 33, 865, 059, 00 *9.10
16,584,000 | 31,482, 750. 00 1.90 26, 899, 128. 00 1.62
17,069,453 | 19, 480, 115. 00 .14 24,317, 579. 00 1.42
17,591,000 | 18, 860, 160, 00 .96 26, 565, 873. 00 1.51
18,132,000 | 19, 976, 197. 00. 1.10 25, 205, 761. 00 1.39
18, 694, 000- 8, 302, 702. 00 .89 11, 858, 075. 00 1.27
19,276,000 | 29, 321, 374. 00 1.62 22, 337, 571. 00 3.16
. 19,878, 000 | 29, 970, 106. 00 1.51 22, 937, 408, 00 1.15
20, 500,000 | 29, 699, 968. 06 1.45 27, 766, 925. 00 1.35
21, 143,000 | 26, 495, 769. 00 1.25 57, 281, 412. 00 2.71
21, 805, 000 | 35,735, 779. 00 1.64 45,377, 225. 00 2.08
22,489,000 | 31, 208, 143.00 1.39 45, 051, 657. 00 2.00
23,191,876 | 43,603, 439,00 1.88 39, 543, 492. 00 1.71
23,995,000 | 52,559, 304.00 |. 2.19 47,709, 017, 00 1.99
24,802,000 | 49, 846, 816. 00 2.01 44,194, 919. 00 1.78
25, 615, 000 | 61, 587, 054. 00 2.40 48,184, 111.00 1.88
26, 433,000 | 73,800, 341. 00 2.79 58, 044, 862. 00 2.20
27,256,000 | 65, 350, 575. 00 2.40 59, 742, 668, 00 2.19
28, 083,000 | 74, 056, 699. 00 2.64 69, 571, 026. 00 2.48
28,916,000 | 68,965, 313. 00 2.38 67,795, 708. 00 2.3
29,753,000 | 46, 655, 366. 00 1.57 74,185, 270. 00 2.49
30,596, 000 | 53, 486, 466. 00 1.7 69, 070, 977. 00 2.26
31,443,321 | 56, 064, 608. 00 1.78 63, 130, 598. 00 2.01
32,004,000 | 41, 509, 930. 00 1.29 66, 546, 645. 00 2.08
39,704,000 | 51,987, 455. 00 1.59 | 474,761, 819,00 14,52
33, 365, 000 | 112, 697, 291. 00 3.38 714, 740, 725. 00 21.42
34, 046, 000 | 264, 626, 772. 00 7.77 865, 322, 014. 00 25.42
34,748, 000 | 333, 714, 605, 00 9.60 | 1,297, 555, 224. 00 37.34
35, 469, 000 | 558, 032, 620. 00 15.73 520, 809, 417. 00 14. 68
36, 211, 000 { 490, 634, 010. 00 13.55 357, 542, 675. 00 9.87
36,973, 000 | 405, 038, 083, 00 10. 97 371, 340, 285. 00 10.21
87,756, 00C | 370, 943, 747. 00 9: 82 322, 865, 278. 00 8.55
38, 558, 371 | 411, 255, 478. 00 10. 67 309, 653, 561. 00 8.03
39, 555, 000 | 383, 323, 945. 00 9. 69 292,177, 188. 00 7.39
40, 596, 000 | 374, 106, 868. 00 9.22 21717, 517, 963. 00 6.84
41, 677, 000 | 338, 728, 205. 00 8.01 290, 345, 245. 00 6.97
42,796, 000 | 304, 978, 755. 00 7.13 302, 633, 873. 00 7.07
43,951,000 | 288, 000, 051. 00 6. 55 274, 623, 393. 00 6.25
45,137,000 + 294, 095, 865. 00 6.52 265, 101, 085. 00 5.87
46. 353, 000 | 281,406, 419. 00 6.07 241,334, 475. 00 5.21
47, 598, 000 | 257, 763, 879. 00 5.42 236, 964, 327. 00 4.98
48, 866, 000 ' 273, 827, 184. 00 5. 60 166, 947, 884. 00 5.46
50, 155,783 ~ 333, 526, 611. 00 6.65 267, 642, 958. 00 5.34
51, 316,000 | 360, 782, 203, 00 7.00 260, 712, 888, 00 5.08
52,495, 000 | 403, 525, 250. 00 7.68 257, 981, 440, 00 4.91
53, 693, 000 | 398, 287, 582. 00 7.41 265, 408, 138. 00 4.94
54,911,000 | 348, 519, 870. 00 6.36 244,126, 244. 00 4.44
56, 148,000 | 328, 690, 706. 00 © 5.76 260, 226, 935. 00 | 4.63
57,404,000 | 336, 439, 727.00 5.86 242, 483, 133. 00 4.22
58, 680, 000 | 371, 403, 277. 00 6.33 267, 932, 179. 00 4.56
59, 974, 000 | 379, 266, 075. 00 6.32 | a267,924, 801. 00 4.46
61, 289, 000 | 387, 050, 059. 00 6.31 | b299,288,978.00 4.88
62,622, 250 | 408, 080, 982. 00 6.43 | ¢318, 040, 710. 00 5.07
63, 947, 000 | 392, 612, 447, 31 6.14 { 365,773, 905.35 5.72
65, 191, 000 | 354, 937,784.24 5.44 345, 023, 330. 58 5.29
66, 456, 000 | 385, 819, 628.78 5.81 383, 477, 954. 49 5.97
" 67,740,000 | 297,722, 019,25 4.40 367, 525, 279. 83 5.43
69, 043, 000 | 313, 390, 075. 11 4.54 856, 195, 298. 29 5.16
70, 365, 000 | 326, 976, 200. 38 4.65 352. 179, 446. 08 5.01
71,704, 000 | 347,721, 705.16 4.85 365,774, 159. 57 5.10
73, 060, 000 ; 405, 321, 335. 20 5.55 443, 368, 582. 80 6.07
74, 443, 000 | 515, 960, 620, 18 6.93 605, 072, 179. 85 8.14
76,295, 220 | 567, 240, 851. 89 7.43 487,713, 791. 71 6.39
77,754,000 | 587, 685, 337. 53 7.56 509, 967, 353. 15 6.56 -

aThis includes $8,270,842.46 of ‘‘premiums on purchase of bonds.”
b This includes $17,292,362.65 of *‘ premiums on purchase of bonds.”
¢ This includes $20,304,224.06 of ‘*premiums on purchase of bonds.”
d This includes $10,401,220.61 of *‘ premiums on!purchase of bonds.”
Note.—The net revenue and expenses and per capita on revenues for 1891 were erroneously stated
by the Registerof the Treasury in his reports for-1891,1892, and 1893. (S3ee Finance Reports for those
years, pp. 845, 767, and 906.) .
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TABLE H.—INTERNAL AND CustoMs REVENUE AND EXPENSES OF COLLECTING,
rroM 1858 To 1901.

R IR R AR ACH—RDD

Internal revenue. Customs revenue.
Year ended
June 30— | pevenne.a | Expenses of collecting. b | Revenue.a | Expenses of collecting. ¢
Dollars. Dollars. Per cent. Dollars. Dollars. Per cent.
(d) - {d) . (d) 41, 789, 620. 96 2,903, 336.89 | 6.94
(d) (d) (d) 49, 565, 824. 38 3,407,931. 77 6.85
T (d) (d) (d) - 53, 187, 511. 87 3,337,188.15 6.27
(d} . (d) (d) | 39,582,125.64 2,843, 455. 84 7.18
(d) (d) {d) 49, 056, 397. 62 3, 276, 560. 39 6.67
37, 640, 787. 95 108, 685. 00 .29 | 69,059, 642.40 3,181, 026.17 4.60
109, 741,134.10 | 253, 372. 99 .23 | 102, 316, 152. 99 4,192, 582. 43 4.09
.| 209, 461, 215. 25 385, 239. 52 © .18 | 84,928, 260. 00 5,415, 449.32 6.39
.| 309, 226, 813. 42 5,1783,128.77 1.87 | 179, 046, 651. 58 5, 342, 469. 99, 2.98
.| 266,027, 537.43 7,335, 029. 81 2.77 | 176,417, 810. 88 5,763, 979.01 3.26
191, 087, 589. 41 8, 705, 366. 36 4.55 | 164, 464, 599. 56 7,641,116, 68 4.65
.| 158, 356, 460. 86 7,257,176.11 4.59 | 180, 048, 426. 63 5, 388, 082. 31 2. 9!
184, 899, 756. 49 7,253, 439. 81 3.92 | 194, 538, 374. 44 6, 233, 747. 63 3.2
143, 098, 153. 63 7,593, 714. 17 5.30 | 206, 270, 408. 05 6, 568, 350. 61 3. 1
130, 642, 177. 72 5,694,116. 86 4.36 | 216, 370, 286. 77 6, 950, 173. 88 3.2
113,729, 314. 14 5, 340, 230. 00 4.69 | 188,089, 522.70 7,077, 864, 70 3.7
102, 409, 784. 90 4,509, 976. 05 4.40 | 163,103, 833. 69 7,821,469. 94 4.4
110, 007, 493. 58 4,289, 442. 71 3.89 | 157,167, 722.35 7,028, 521. 80 4.4
116, 700, 732. 03 3,942, 613. 72 3.38 | 148,071,984.61 G, 704, 858. 09 4.5
118, 630, 407. 83 3, 556, 943. 85 2.99 | 130, 956, 493. 07 6,501, 037. 57 4.9
110, 581, 624. 74 3,280, 162. 22 2.96 | 130,170, 680. 20 5, 826, 974. 32 4.4
113, 561, 610. 58 3, 527, 956. 56 3.10 | 137, 250, 047. 70 5,477,421, 52 3.9
124,009, 373.92 | 3, 657,105.10 2.95 | 186, 522, 064. 60 6,023, 253. 53 3.2
135, 264, 385. 51 4,327,793.24 3.20 | 198,159,676.02 |~ G, 383, 288.10 3.2
146, 497, 595. 45 4,097,241. 34 2. 80~| 220,410, 730. 25 6, 500, 359. 26 2.9
144, 720, 368. 98 4,424,707.39 3.06 | 214,706, 496. 93 6, 593, 509. 43 3.0
.| 121, 586, 072. 51 4,216, 847. 26 3.47 | 195,067, 489. 76 6, 709, 485. 76 3. 4
.1 112,498, 725. 54 3, 853, 035. 9¢ 3.42 | 181,471, 939. 34 6,494, 847. 29 3.5
...] 116, 805, 936. 48 3,578, 679, 42 3.06 | 192, 905, 023. 44 6,427, 612. 67 3.3
.| 118,823,391.22 3,826, 507.98 3.22 | 217,286,893.13 6, 855, 801. 74 3.16
.1 124,296, 871. 98 3, 626, 038. 91 2.92 | 219,091, 173. 63 7,156, 187. 77 3.27
130, 881, 513. 92 3,770, 388.72 2.88 | 223, 832, 741. 69 7,030, 487. 00 3.14
142, 606, 705, 81 3,780, 950.41 2.65 | 229, 668, 584. 57 6, 859, 986. 09 2.98
.| 145, 686, 249. 44 4,003, 485. 65 - 2.75 | 219, 522, 205. 23 G, 964, 367.09 | - 3.17
.| 163,971, 072. 57 3, 879, 082. 31 2.52 | 177,452, 964.15 6, 646, 276. 05 3.74
161, 027, 623. 93 4,144, 927.02 2.57 | 203,355,016.73 6,756, 790. 98 3.32
.| 147,111, 232. 81 3,749, 029. 22 2.55 | 131, 818, 530. 62 6,791, 872. 86 5.15
.| 143,421, 672. 02 3,754, 935. 45 2.62 | 152,158, 617. 45 6, 7306, 690. 92 4.43
146, 762, 864. 74 3, 846, 887. 55 2.62 | 160,021, 751. 67 7,237, 796. 40 4.52
1897.ccnan.... 146, 688, 574. 29 3,606,798. 85 2.46 | 176, 554, 126. 65 7,075, 372. 05 4.01
1898.......... [ 170, 900, 641. 49 3,705, 256. 95 2.17 | 149, 575, 062. 35 7,162, 276.58 4.78
1899.......... 273, 437,161.51 4, 350, 543. 05 1.59 | 206,128, 481,75 7,861, 562. 83 3.67
1900.......... 295, 327, 926. 76 4,446,318.98 1.51 | 233, 164, 871.16 7,467,692. 48 3.06
1901.......... 307, 180, 663.77 4,404, 986. 68 1.43 | 238, 585, 455. 99 7,713,418.82 3.23

a Based on warrants jssued. .

bThe cost of collecting the internal revenue embraces tho followingitems: Salaries and expenses of
collectors, including pay of deputy collectors, clerks, etc., and including expensesincident to enforcing
the provisions of law taxing oleomargarine; salaries and expenses of revenue agents, surveyors of
distilleries, gaugers; storekéepers, and miscellanéous expenses; paper for internal-revenuo stamps,
and expenses of detecting and punishing violations of internal-revenue laws. :

¢The oxgenses of collecting the revenue from customs includes all sums drawn from the appropria-
tion made by Congress for that purpose. The money is expended for salaries, rents, labor in weighing,
gauging, and measuring imported merchandise, revenue boatmen, repairs, and other expenses incident
to rented buildings, stationery, and the traveling expenses of special agents, but does not include
expenditures for revenue cutters, fuel, lights, water, farniture, janitors, ete., for buildings owned by
the Government, nor expenditures for erecting new buildings, all of which are paid for from specific
appropriations made for those purposes. ) " :

The expenses of collecting internal and customs revenue donot include the expenditures for salaries,
otc. i\Tim(‘,li( ent to auditing these accounts in the Departments at Washington.

o data.



‘TaBLE 1. —STATEVIENT snown\G THE REVENUES AND EXPENDITURES OF THE GOVERNMENT BY MONTHS; THE LEGAL-TENDER NoTES, NET

GOLD, AND AVAILABLE CASH IN THE TREASURY AT THE E

IN GOLD, AND THE IMPORTS AXD EXPORTS OF GOLD, FROM JANUARY, 1879, TO 'y UNE, 1901, INCLUSIVE.

END OF EaACH MONTH; THE MONTHLY RFDEMPTION OF LFGAL TENDER NOTES

Expendil~ Logal-tend
tures, exclu- . Available egal-tender
Month eli,elveg}:gs,f sive of postal,| Surplus Leg:})-::sder Net gold | cash balarice, gnotes Imports of | Exports of
onth, xe (l)lstal o1 |"principal of | revenues. in Treasury. | it Treasury.| inclading redeemed gold. - gold.
P . debt, and ’ y- net gold. in gold.
premium.
$20, 757,406 | $32, 478,888 |a $11, 721,482 | $30, 579,531 | $116, 674, 227 | $336, 449, 861 $1, 571,725 $274, 707 $346, 096
19, 344, 163 17, 895, 024 1, 449, 139 44,494, 973 | 116, 886,279 | 428, 961, 460 09, 249 137, 386 115, 513
20, 750, 080 21, 510, 883 a 760, 803 50, 684, 669 | 117,162,166 | 405,411,570 952, 766 188, 500 76, 985
19, 786, 565 18, 042, 282 1,744,283 39,539,823 | 118,809,680 | 432,746,833 699, 773 170, 894 426, 310
27,232, 288 26, 694, 264 537, 924 51,670,442 | 121,300,140 | 475, 663, 096 1, 339, 883 185, 225 350, 003
25, 562, 892 20, 030, 982 5,531,910 45,036,904 | 119, 956,655 | 379, 542,919 2,503, 302 143, 338 1, 441, 060
137,368,329 | 134,058,342 b1 R 2 R D 7,976, 698 1, 100, 050 2,755, 967
July.eeee... wecessemnaan 25,723, 768 45,029, 627 | @19, 305, 859 23,541,466 | 120,320,583 [ 245,608, 019 954, 800 251, 381 349,779
AUgUSt iviraniianie i 26, 883,496 25,504, 087 1,379, 409 36,222,606 | 126,537,690 | 212,035,932 981, 400 6,723,313 350, 664
September. ......cooieiiii i 26,521, 394 23,194, 771 3, 326, 623 18,933,254 | 154,763,795 | 202, 957,575 603, 485 27,528, 082 132,443
(6.1 %0) 11:) R 27,171,283 | 19,984,917 7,186, 366 17,327,567 | 157,140,114 | 203,411,712 740, 295 19,178, 631 285, 826
November.ceues i iineinicainnicenanan 24,861, 029 23, 920, 051 940, 978 16,388,454 | "147,247,977 | 193,147,767 77,499 17,423, 834 105, 999
December . 24, 628, 968 16, 354, 599 8,274, 369 12,570,494 | 146,104,182 | 192,297,126 122, 359 6, 562, 650 134,768
1880—January... 29, 827, 580 28, 1562, 650 1,674,930 11,614,562 | 143,340,027 [ 190, 203, 772 71, 500 795, 568 226, 205
February 27, 809, 648 20, 045, 821 7,763, 827 15,054, 093 | 136,995,458 { 188, 960, 589 72, 080 464,473 149, 612
Mal‘ch 30, 326, 695 13, 320, 440 17, 006 255 15, 760, 081 135,766,551 | 193, 084, 807 43, 020 892, 180 1, ]66 679
30, 103, 369 18,333,183 11,770, 186 17, 489, 280 130, 726, 640 191, 789, 673 16, 000 166, 432 9, 192
29, 000, 301 14, 382, 225 14, 617, 876 18,183,020 | 120,699, 196 | 193, 998,696 51, 600 123, 580 ]06 497
21,621, 089 21,311,525 6, 309, 564 18,785,559 | 118,181,527 | 188,670,884 47,200 648, 272 541 361
333,526,611 | 264,847,637 68,678,974 |. .. oooiiiiiieeeaneen e 3, 780, 638 80, 758, 396 3, 639, 025
34, 521, 013 35,532,121 | @1,011,108 19,024,124 | 115,274,646 | 186,190,320 244, 330 61, 886
32, 864, 049 23, 487, 616 9, 376, 433 20,444, 849 | 120,018,180 | 189,613,598 9, 145, 390 90, 909
30,101, 835 18, 386, 706 11,715,129 17,263,613 | 127,764,733 | 186,802, 191 18, 846, 998 80,914
28, 095, 209 21, 995, 004 6,100, 205 13, 793, 993 | 133, 278 253 | 181,042,437 16, 256, 058 169, 871
25, 612, 967 21,924, 410 3, 688, 557 11,124, 937 143,981,139 | 180,921,571 9, 555, 391 220, 759
28, 006, 721 19, 657, 441 8, 349, 280 8,761, 818 150, 213, 716 | 184,354, 528 16, 506, 026 158,574
29, 055, 013 28, 037, 306 1,017,707 10,551,616 | 148,052,809 | 180,848,303 4,739, 902 30,415
27,539,571 16, 756, 475 10, 783, 096 14,566, 601 | 166, 808,853 | 208, 099, 302 577,478 271,379
29, 494, 308 20, 558, 547 8, 930, 761 14,773,198 |- 167,639,263 | 205,791,774 [«eveema...o. 7,169, 774 160, 786
30, 807, 779 21, 5486, 376 9, 261,403 14, 672, 086 164, 358, 554 | 204,622, 204 |. 15, 351, 980 88, 593
31, 881, 650 21, 692, 639 10 189 011 16,062,305 | 157,893,879 | 204,144,327 |. 1,315,777 614, 498
.30, 265, 206 14,291, 767 15 973 439 18,554,092 | 157,412,141 | 213,635,823 |.............. 322, 155 616, 548 .
360,782,203 | 259,651,639 | 101,130,654 |.ceouneeniniifieniiiiniieeiaiiiecaianan 271,750 | 100, 031, 259 2,565, 132

a Excess of expenditures.

N
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» TABLE I.—STATEMENT SHOWING THE. REVENUES AND EXPENDITURES OF THE (GOVERNMENT BY MONTHS, ETC.—Continued.

Expendi-
° tures, exclu- Available | Legal-tender
Month. . . e}}:ﬁgﬁ‘: ?)'f sive of postal,| Surplus Legzt::;:der Net gold | cash balance, notes Imports of { Exports of
N g : ostal principal of | revenues. |;. qianoury. |i0 Treasury. including redeemed gold. gold.
P g debt, and 3 net gold. in gold.
premium ’

1881—July.cviceaccrcnacemsoceaaaas $33,806,016 | $34, 471,542 a $575,526 | $19, 099,910 | $149, 163,355 | $201, 544, 433 $750, 852 $112, 361
August... 37,537, 864 25,135, 462 12, 402, 402 19,870,869 | 164,098,402 | 199, 900, 146 5, 427,196 178.648
September.. 34,125, 621 16, 421, 052 17, 704, 569 19,025,132 | 169,122,025 | 204,520,280 |. 10, 660, 641 148, 166
October .... 35, 910, 843 23, 260, 892 12, 649, 951 18,206,769 | 167,785,609 | 191,888,136 |. 8,295, 490 176,941
November.....oeeaiiaaaann. 28, 703, 605 20, 051, 328 8, 652, 277 17,411,078 | 173,025,684 | 193, 806,619 3, 039, 202 97,124
- December ....coeeeneeiaa.a. 30, 695, 316 16, 286, 797 14,398,519 16,452,800 | 167,429,348 | 199, 614,433 2,728,173 108, 084
1882—January.... 33, 150, 162 24,370,271 8,779,891 17,384,394 | 159,972,568 | 190, 533, 247 1, 134, 040 102, 219
Februoary .. 30,916,324 1 22,073,826 8,842,498 18,256,830 | 168,585,554 | 197,166,334 468, 825 7,231,393
March...... 33, 815, 909 14,871,444 18, 944, 465 17,446,415 | 161,290,437 | 198, 137,431 839, 566 3,228, 840
April....... 34, 468, 580 21, 245, 558 13, 223, 022 17,637,824 | 149,997,982 | 194, 030, 480 551, 301 2,342,449
May........ 36,128, 081 27,157,422 8, 970, 659 19,873,690 | 148,932,626 | 191,861,776 |. 204, 626 13, 289, 404
JUDO cevvveernonenaomancrancanannannnas 31, 786,789 16, 459, 073 15,327,716 21,425,589 | 143,477,370 | 195, 892,419 257,142 5,572, 251
Total for 12months................ 403,525,250 | 257,981,440 | 145,543,810 |- .cceeioi i, 40, 000 34, 377, 054 32, 587, 880
T eaenneieiiiiiiiiai i 36, 338, 726 29,417, 846 6, 920, 880 22,749,590 | 140, 062,590 | 194,192,970 162, 202 4,754, 422
Aungust covoooiaiiiiill 39,862, 619 29, 668, 245 10,194,374 24,008,841 | 144,311,881 | 195,469, 614 424,378 1,637,212
September .................. 36, 847, 587 21, 488,119 15, 359, 468 21,408,158 | 147,831,667 | 198,541,173 1,135,799 229, 849
Qctober ...... 32,162,383 20, 977, 505 11,184,878 19,854,196 | 148,435,473 | 203,642,301 3,835,410 104, 616
November. . 30, 199, 652 24, 596, 228 5, 603, 424 20,756,392 | 144,809,314 | 207, 509; 753 2,241,787 52, 725
December .. 30,416, 578 16,554, 913 13, 861, 665 18,879,395 | 131,989,758 | 204,969,309 |... 2, 146, 952 175, 699
1883—January. . 32,045, 466 22,217, 007 9, 828, 459 21,162,237 | 125,648,195 | 200,045, 520 |. 1, 309, 639 34, 000
February 28,562, 177 24, 663, 250 3, 898, 927 21,614,817 | 135,107,161 | 186,218,388 201,011 745, 715
March.. 32, 306, 235 24,291, 289 8,014,946 20,413,561 | 141,308,204 | 191,553, 558 3,244, 859 284, 180
April......... 26,164, 511 26,790, 120 « 625, 609 20,919,623 | 139,439,242 | 185,555,568 |. 2,311, 351 2, 050, 215
May...cceeen.. 31,439, 594 27,258,533 4,181, 061 21,681,825 | 133,718,103 | 180,529, 237 232,015 935, 106
TUDO eemeernneeannarrnsensoaconsannann. 34, 373, 966 16,012, 334 18,361, 632 23,438,839 | 138,271,198 | 197,177,342 398, 246 597, 149
Total for 12months. ...cvevmvennn... 398,287,582 | 265,408,138 | 132,879,444 |..co.orimii]ii i e 75,000 17,734, 149 11, 600, 888
32, 000, 813 37,609,830 [ «5,6097017 24,747,646 | 142,705,435 | 201,122,999 (.............. 429, 754 100, 870
31,188, 202 26,175, 668 5,012, 534 25,736,766 { 149,625,435 | 199,090, 167 (. 1,977,354 132, 323
30,143,701 14,427,989 15,715,712 25,324,420 | 151,115,603 | 203,175,412 |.- 2,233,272 196, 345
31, 037, 269 21, 976,111 9,061,158 | . 24,568,037 | 157,353,760 | 204,491,640 |. 4,261,430 132, 530
26, 309, 742 25, 598, 046 711, 696 25,509, 644 | 157,235,708 | 198,122,405 4,363, 818 403, 368
25, 030, 279 12, 055, 437 12, 974, 842 25,164,249 | 155,429,599 | 198, 698, 241 |. 1, 003, 212 436, 969
27, 820, 145 19, 950, 931 7, 869, 214 25,321,189 | 144,350,736 | 204,184.200 |. 525,413 . 153,766
27, 406, 013 25, 306, 612 2, 099, 401 27,683,632 | 144,038,203 | 199,102,212 |.ccruenn.en... 422, 304 3,411,157

28, 070,739 12, 146,297 15, 924, 442 30,949,652 | 142,259,357 | 206,510,463 380, 000 903, 201

12,224,135
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1886—January...

May....
Juge .....

December .
February . o

August .. U B

September «..coevuiiiiiiiiiiii i
OCtOber .. .oouiiiiiinniiiviiiiiaaes
Noverber........c.ciiiiimiininaannn.

139, 624, 821

206, 087, 499

27,309,812 | 23,938,337 | 3,371,475 | 30,845,833 30,000 | 3,010,420 | 21,047,525
30,371,894 | 19,771,318 | 10,600,576 | 27,701,841 | 142,206,908 | 200,985,324 |..eeue...-.... 1, 626,531 2,711, 864
26,932,088 | 16,116,114 | 10,815,074 | 27,993,802 | 133,729,954 | 200,764, 698 180,000 | 2,074, 599 181, 105
348,519,870 | 244,126,244 | 104,393,626 | ... ..eeurenieeneinieiinnificeeaianaans 590,000 | 22,831,317 | 41,081,957
920,273,994 | 33,669,398 | 4,395,404 | 29,562,990 | 119,048,061 | 193, i11, 148 2,283, 103 159, 106
31,366,500 | 27,694,326 |  3.672,183 |* 26,573,554 | 122,465 717 | 195,657,070 2,758, 300 175, 619
29,220,119 | 17,173,912 | 12,055,207 | 20,894,873 | 130,514,382 | 204, 247, 262 1,477,672 77,350
26,189,428 | 23,345,061 | 2,844,367 | 16,172,172 | 134,670,790 | 203,537, 189 2, 451, 402 192,533
22,235,568 | 21,374,428 861,140 | 9,625,683 | 138,015,071 | 194,624,455 100,000 | - 8,192,904 443,529
22,835,045 | 21, 856, 261 978,784 | 11,739,575 | 141,688, 432 | 192,198, 215 120,000 [ 2,231,799 220, 557
25.872,129 | 21,160,424 | 4,711,705 | 13,873,460 | 125,187,595 | 194,554, 277 460,000 | 2,074,923 1, 446,326
24,093.399 | 19,222,957 | 4,870,442 | 18,726,822 | 127,346,553 | 199,744, 172 215,000 | 1,887,965 1, 635, 828
26,310,735 | 24,844, 630 1,466,105 | 20,473,288 | 125,793,257 | 199,386, 144 995, 000 1,756, 597 $33, 082
96,063,927 | 26, 684, 586 @620,659 | 21,465 690 | 117,927,395 | 200,536,208 [.............. 782, 533 1,157,995
28,709,136 | 23,597,525 | 5,111,611 | 23,492,109 | 115,810,533 | 205,713,201 |-vevnv..vn.... 564, 735 1,393, 975
27,157,016 | 15.255,658 | 11,901,358 | 15,462,379 | 120,298,895 | 217,198, 975 332, 000 229,763 741, 992
323,690,706 | 260,226,935 | 63,463,771 feueotonneren oeneneenmennsineraaanenns 2,222,000 | 26,691, 696 8,477, 892
26,767,203 | 33,683,234 | @6,915,941 | 16,998,997 | 126,078,596 | 215,350,735 464, 500 588,412 1,329, 570
28,064,261 | 23,792,525 | 4,271,736 | 24,793,656 | 126,371,928 | 219, 646, 977 105, 260 733,907 350, 317
29,971,026 | 16,013,054 | 13,957,972 | 27,944,332 | 133,113,324 | 233,206,722 91,900 | 2,986,116 151,568
28,872,005 | 21,533,673 | 7,389,282 | 27,550,341 | 142,338,589 | 243,565,741 48, 300 1,323, 811 139, 120
95,381,164 | 23,584,936 | 1,796,228 | 25,735,643 | 146,391,486 | 245,769, 440 85,300 | 5,096,358 438, 460
25,957,702 | 15,032,713 | 10,724,989 | 27,941,200 | 147,991,809 | 257,887,815 130,200 | 5,620,191 1,789, 974
24,737,858 | 22,753,131 1,984,727 | 33,300,389 | 136,086,610 | 265,217, 967 63, 500 1,705, 841 2,581, 674
95,971,994 | 22,205,315 | 8,766,679 | 32.277,202 | 144,164,088 | 265,914, 243 126, 200 986, 384 5, 654, 309
30,076,168 | 13,981,676 | 16,004,492 | 30,289,485 | 151,379,525 | 275,765, 409 647, 800 840, 337 9, 920, 761
+ 26,871,500 | 21,052,775 | 5,818,815 | 26,088,774 | 155,865,308 | 278,349,307 514, 600 350, 751 4,812,256
97,751,924 | 17,356,327 | 10,895,397 | 26,289,098 | 156,304,709 | 281,011,856 | 1,754,100 248, 550 7,395, 039
32,510,620 - 21-690,993 | - 10,819;627 | 22,868,317 | 156,793:749 | 287,513,959'] 2,832, 099 262, 691 8,380, 143

336,439,727 | 242,483,138 | 93,956,589 ... .oieoiiiieiieieie oo eae 6,863,609 | 20,743,349 | 42,952,191 '
29,636,971 | 29,403,011 233,960 | 21,939,142 | 158,933,205 | 283,393, 146 1,296, 339 582,052 | 1,175,313
32,195,326 | 28,908,867 | 3,286,459 | 35 579,647 | 157,732,289 | 281,514,029 1,446,269 | 4,958,557 130, 765
31,686,702 | 20,583,192 | 11,103,510 | 36,519,081 | 157,017,211 | 279.844,031 239,200 | 4,994, 609 308, 360
29,538,498 | 23,474, 961 6,063,537 | 30,967,305 | 158,537,179 | 278,970, 868 173, 200 5,412, 9% 264, 012
27,576,103 | 25,657,709 | 1,918,394 | 29,518,188 | 163,930,220 | 274,182, 628 146,000 | 9,310,607 355,245
28,622,815 | 